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QUARTERLY ESTIMATES OF THE CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 

FIRST QUARTER 1972 

iifferent stages of cyclical developments between Canada and many overseas countries in the 
fir.L 5urter of 1972, contributed to a rapid increase in imports while exports rose only slightly from 
the previous quarter. The merchandise trade surplus, on a seasonally adjusted basis, thus fell to $163 
million - the lowest surplus since the third quarter of 1969. The reduced merchandise trade surplus 
together with the persistent net payments balance on non-merchandise transactions produced a seasonally 
adjusted current account deficit of $367 million. The adjustment process within the current account to 
the appreciation of the Canadian dollar since mid-1970 will probably be lengthened and changed by the 
subsequent appreciation of overseas currencies in the latter part of 1971. 

Capital movements, unadjusted for seasonal variations, led to a net inflow of $593 million, a 
decline of $232 million from the fourth quarter of 1971. Transactions in long-term forms recorded a 
net inflow of $281 million, $85 million higher than in the previous quarter. Contributing most to this 
increase were transactions in portfolio securities and a decline in the outflow for Government of 
Canada advances to other countries and international agencies. 

Summary Statement 

1971 
	

1972 

1970 	1971 

IQ 	IIQ 	IIIQ 	IVQ 

millions of dollars 

ichandise trade balance ........... + 2,917 	+ 2,229 	+ 667 	+ 539 	+ 595 	+ 428 
nce on non-merchandise transac- 
ions 	............................. - 1,857 - 1,967 - 589 - 436 - 269 - 673 

urrent account balance 	............. + 1,060 + 262 + 	78 + 103 + 326 - 245 

apital movements in long-term forms + 738 + 491 + 263 + 	27 + 	5 + 196 
Capital movements in short-term forms - 268 + 24 - 293 - 123 - 189 + 629 
Net 	capital movement(l) 	............. + 470 + 515 - 	30 - 	96 - 184 + 825 

Allocation of Special Drawing Rights + 133 + 119 + 119 - - - 
Net official monetary movements + 1,663 + 896 + 167 + 	7 + 142 + 580 

I) Excluding items shown below. 

Capital movements in short-term forms resulted in a net inflow of $312 million, down $317 mil- 
lion from the fourth quarter 1971 inflow. Hedged interest rate differentials appeared to encourage 
foreign investment in Canadian short-term instruments with increases in non-resident holdings of Cana-
dian money market paper and a reduction in short-term balances held abroad by Canadians - these trans- 
actions would tend to increase short-term inflows from the level of the previous quarter. The main 
movement reducing short-term inflows was the swing of almost $700 million in the category "other short-
trm transactions" which in the period under review principally reflected the balancing item represen- 

ug transactions not yet identified. 

There was a current account deficit, unadjusted for seasonal variations, of $532 million in the 
LLrst quarter. This deficit combined with the net capital inflow of $593 million and the allocation of 
Special Drawing Rights equivalent to $117 million produced an increase in net official monetary assets 
of $178 million. 

This issue contains a number of changes in tabular presentation. These include: 
virtually complete quarterly bilateral presentation of Canada's accounts with the United States; a 

• -ordering of tables, which provide detail of specific accounts, to conform to the order in which 
hey are treated in the main body of the report; a quarterly distribution of the components of other 

. rvice receipts and payments; an expansion of the main historical table to show complete annual data 
.ck to 1962 for transactions with all countries and with the United States; the inclusion in service 
vments of taxes withheld on service Payments and income distributions to non-residents. The receipt 

by (.in,iJirr rocrhd 05 0 t rins for from non -re i dents under non-merchandise receipts. 

IQ 

+ 166 

- 698 
532 

+ 281 
+ 312 
+ 593 

+ 117 
+ 178 
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. 	us, although under this changed treatment both non-merchandise payments and receipts are higher by 
o amount of taxes withheld, the current account balance remains unaltered. The change does, how- 
r, facilitate comparison of balance of payments data with the external sector in the national in-

tome and expenditure accounts. The tax estimates have been obtained from an analysis of government 
revenues rather than by a direct correlation to the payments to non-residents from which they are 
deducted. They have not been distributed bilaterally. 

A table has also been added, for this issue only, which shows the detail of revised current 
account data for 1969. 

Current Account Transactions - Seasonally Adiusted 

Current account transactions produced a deficit of $367 million in the first quarter of 1972 
to continue the deteriorating trend in the current account balance which emerged in the first quarter 
of 1971. Thus over a period of fifteen months the current account balance has swung by over $900 mil-
lion from a surplus of $539 million in the fourth quarter of 1970, when special factors boosted net 
receipts, to the relatively high deficit in this quarter. 

The source of the rise of $140 million in the current account deficit from the previous quarter 
lay totally in the reduction in the merchandise trade surplus which fell by $258 million to $163 mil-
lion, by far the lowest quarterly surplus over the last two years. This decline in the merchandise 
trade surplus came about mainly from the upsurge in imports. Merchandise exports on a balance of pay-
ments basis rose marginally to $4,589 million. The seasonally adjusted figure for exports of goods in 
the first quarter reflects unpublished revisions in the monthly seasonally adjusted merchandise which 
will appear at the same time as the date of Issue of June Trade of Canada figures. Exports to overseas 
countries dropped from the previous quarter partly as a result of the slowing down in economic activity 
in a number of those countries and also an unusually severe winter in Canada which particularly affected 
wheat shipments. In addition exports are probably still adjusting to the appreciation of the Canadian 
lollar which has occurred since mid-1970 when the trade balance was very strong and the subsequent ap-
'reciation of overseas currencies. With the deterioration of the trade balance, capital inflows now 

. 	ppear to contribute relatively more to the maintenance of the value of the Canadian dollar vis--vis 
ther currencies. With the United States economy moving into a period of faster growth, exports to 
hat market increased; there was also an increase in exports to the European Economic Cmiinunity. Ex-
orts to the United Kingdom and to Japan however declined. On a commodity basis, there were Increased 
sales of motor vehicles, parts, and engines, newsprint, lumber, crude petroleum and natural gas, indus-
trial machinery and iron and steel products; there were, however, reduced exports of wheat, metals and 
minerals, meat and dairy products, wheat flour, woodpulp, whisky and chemicals. 

Imports surged upwards at over 7 per cent to $4,426 million, which is nearly twice the rate of 
growth recorded in the previous two quarters. This expansion in imports reflected the increase in do-
niestic economic activity and was probably encouraged by the continued strength of the Canadian dollar. 
Imports increased from virtually all areas. There were increases in purchases of automotive products 
(particularly parts), machinery and miscellaneous equipment and tools, crude petroleum (linked to the 
start up of new refineries on the east coast), chemicals, personal and household goods and scientific 
equipment. There were reductions in imports of coninunication equipment, fabricated steel, office ma-
chines, tractors and non-ferrous ores and alloys. 

Total service receipts dropped by three per cent to $1,089 million, which is the same level as 
in the second quarter of 1971. Service payments also were down from the previous quarter by 7 per cent 
to $1,682 million. The deficit on services therefore declined by $91 million to $593 million. The 
main drop in the deficit on service transactions occurred in interest and dividends where net payments 
dropped by $98 million to $257 million from the unusually high fourth quarter 1971 total. Another sig-
nificant decline in the deficit occurred in travel expenditures where a reduction of 6 per cent in re-
ceipts to $319 million was more than offset by a decline of 13 per cent in payments to $355 million, 
both amounts being affected by the shutdown of airports during the quarter due to the air traffic con-
trollers' strike. These reductions in the deficit were partly offset by a swing of $46 million in the 
balance on freight and shipping which moved to a deficit of $40 million. This was the first deficit 
in this account since the fourth quarter of 1969. With the expansion in imports payments on freight 
and shipping went up by over 12 per cent to $335 million; receipts fell by 3 per cent to $295 million. 
oth receipts and payments on "other service transactions" declined marginally, the former by $5 mil-
lion and the latter by $8 million, the deficit thus remaining practically unchanged at $209 million. 

. he deficit on this account was the second highest deficit after that on interest and dividends. To-
other these two accounts contributed 79 per cent of the total deficit on services. Gold production 
.ivailable for export declined slightly to $19 million. Service payments include an amount of $70 mil-
lion of tax withheld by Canada on service payments and income distributions to non-residents. 
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The surplus on transf&i , in-
clusive of tax withheld as indicated 
above, doubled to $63 million largely 
as a result of a drop of $17 million 
in official contributions to $51 mil-
lion and an Increase of $14 million 
in the surplus on migrants' funds which 
climbed to $70 million. Receipts of 
immigrants' funds at $118 million were 
apart from the first quarter of 1971 
the highest on record. Personal and 
institutional remittances remained 
practically unchanged with receipts 
at $30 million while payments dropped 
by about 5 per cent to $56 million, 
resulting in a deficit of $26 million. 

The deficit of $603 million on 
service transactions, combined with the 
surplus of $73 million for transfers, 
produced a non-merchandise deficit of 
$530 million. 

Current Account - Unadjusted for 
Seasonal Variations 

In the first quarter of 1972 
with total current receipts amounting 
to $5,383 million and payments to 
$5,915 million there was a current 
count deficit of $532 million. Fol-
lowing increases of 7 per cent and 23 
per cent from the first quarter of 1971 
merchandise exports and imports corre-
spondingly totalled $4,356 million and 
$4,190 million. The resulting commod-
ity trade surplus of only $166 million 
was the lowest first quarter surplus 
since 1967. Faster economic growth 

in Canada than in many overseas countries has caused imports to rise at a higher rate than exports. 
Exports to the United States, at $3,225 million, represented almost three quarters of total Canadian 
exports. The next largest export markets were the United Kingdom, Japan, Netherlands, West Germany, 

Italy, and Norway. The principal 

CURRENT ACCOUNT 
PERCENTAGE SHARE IN TOTAL RECEIPTS AND PAYMENTS 

I QUARTER 
RECEIPTS 	72 	PAYMENTS 

COUflUOOiLLS expoceu were WOLOL Vfl1 

des, engines and parts, newsprint, 
crude petroleum, lumber, woodpulp, 
nickel, aluminum, wheat and aircraft 
engines and parts. 

Commodity imports from the 
United States in the first quarter 
comprised about 69 per cent of total 
imports. Japan moved into second 
place as a supplier of Canadian im-
ports followed by the United Kingdom, 
West Germany, Venezuela, France and 
Italy. The main imports were motor 
vehicles, engines and parts, industrial 
machinery, food, crude petroleum, ccci-
munication equipment, fabricated irco 
and steel and office machinea, mdii-

ding computers. 
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. 	,:rterly adjustments to recorded Trade of Canada totals for balance of payments purposes ap- 
ni ible 5. In the first quarter there was a net deduction of $27 million from merchandise cx-

orts, mainly timing adjustments in respect of progress payments and deliveries on ships and military 
iircraft and of wheat shipments. With a net deduction of $24 million from imports reflecting mainly 
the elimination of amortization and other automotive special tooling charges which are included in 
business services and timing adjustments for progress payments on civilian aircraft. The net effect 
was to decrease the recorded trade balance by $3 million. 

Non-merchandise transactions yielded a deficit of $698 million as a deficit of $739 million on 
services was offset partly by a $41 million surplus on transfers. The main contributors to the services 
deficit were net payments on interest and dividends of $249 million, "other services" of $222 million 
and travel of $203 million. 

The net balance from receipts and payments of dividends and interest was $249 million in the 
first quarter of 1972. Receipts were relatively low as there were substantially smaller dividends re-
ceived by their Canadian parent companies from foreign subsidiaries. A predominant component in in-
terest receipts continued to be earnings on official holdings of foreign exchange despite a slight de- 
cline registered in this quarter. Payments of interest and dividends in the first quarter totalled 
$373 million. A strong rise compared with the corresponding quarter of the previous year was recorded 
again in interest payments on provincial governments funded debt, held mostly in the United States and 
the European OECD countries. 

Other service receipts, of which the business service component represented 58 per cent, stood 
at $327 million while other service payments, of which business services comprised 64 per cent, totalled 
$549 million. There were deficits of $129 million on travel with the United States and $74 million 
with overseas countries. Freight and shipping transactions, which are influenced largely by the move-
ments of merchandise trade, recorded a deficit of $22 million with receipts at $267 million and pay-
ments at $289 million. 

With taxes withheld appearing among the transfers on the receipts side there was a net inflow 
'n transfers of $41 million. A net inflow of $45 million was recorded on inheritances and migrants' 
funds while there was a net outflow of $29 million for personal and institutional remittances. Of the 

W Lotal receipts of $85 million on inheritances and immigrants' funds, receipts from the United States 
omprised over 42 per cent. Official contributions, representing development assistance abroad in the 
tortn of con,znodities, services and cash grants, amounted to $38 million. Almost one half was disbursed 
on the international assistance account, representing bilateral technical and economic assistance, 
while about one quarter was for international emergency relief. 

The index of domestic export prices rose to an average of 106.2 (1968=100) in the first quarter 
of 1972 from 105.5 in the previous quarter and 103.9 in the corresponding quarter last year. In March 
the index stood at 106.8, indicating a rise of about 3 percentage points over the same month in 1971. 
Among the major sections of commodities, the largest increase took place in fabricated materials where, 
at 110.1 there was an over-the-year rise of over 4 percentage points. The principal increases within 
this group occurred in lumber, fabricated zinc and newsprint; some reductions were recorded in electri-
cal energy, woodpulp and aluminum. End products' prices in March 1972 were 2 percentage points higher 
than in March 1971 with the main increases in farm implements and machinery, miscellaneous consumers' 
manufactures and automobiles, trucks and parts. Prices of crude materials showed a declining trend 
from the third quarter of 1971 remaining more or less unchanged between March 1971 and March 1972. 
Over the year there were significant increases in the prices of natural gas and pulpwood, and decreases 
in nickel and iron ore. Crude petroleum prices remained unchanged. 

Import prices, on the other hand, rose on average by about one percentage point over the pre-
vious quarter and by about 3 points over the first quarter of 1971 to 108.4 (1968=100). In March the 
index was at 108.7, again about 3 percentage points over March last year. As in exports the largest 
increase, within the main groups of commodities, was in fabricated materials with a six-point rise over 
March 1971. Signficant increases were recorded in fuel oil, motor gasoline and jute and cotton woven 
fabrics. Prices of imported crude materials and end products rose however by over 3 points to 110.5 
and 107.5 respectively. Within these two groups important increases in prices was indicated for bauxite 
and aluminum, crude petroleum, raw cotton and wool and agricultural implements and machinery. 

In the first quarter domestic exports to developing countries(l) stood at about $291 million. 
such exports consist partly of food and other commodities supplied directly as grants; moreover fi- 

. :iancing of other exports is partially done by soft loans and export credits provided through the Canadian 
overnment and its agencies. The total value of the various commodity-oriented aid programmes of the 

l) As defined by the Development Assistance Committee of the OECD. 
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Government of Canada represented almost 30 per cent of Canadian domestic exports to these countri.  
In this quarter, due to a large extent to lags in wheat shipments, 	food and other commodity grai1L: 	r 	- 

resented about 9 per cent of such aid while soft loans and export credits represented 38 and 53 per 
cent respectively. 

Canada's balance on current transactions in the first quarter of 1972, compared with the corre- 
sponding period of 1971, deteriorated with each of the five main areas as the merchandise trade balance 
with every region except the United States continued the decline which began in 1971. 	It should be 
noted that taxes withheld have not been allocated bilaterally. 

With the United States the current account deficit (excluding gold production available for 
export) edged up to $216 million from $212 million in the corresponding quarter of 1971, as the increase 
in the non-merchandise deficit more than offset the expansion in the commodity trade surplus. 	Commodity 
exports advanced to $3,225 million, while imports grew to $2,893 million. 	Domestic exports which re- 
corded the largest increases were motor vehicles, engines and parts, 	lumber, 	crude petroleum, nickel, 
natural gas and newsprint. 	For imports there were increases in motor vehicles, engines and parts, 	in- 
dustrial machinery, office machinery, 	including computers, communication equipment and tractors. 	Re- 
flecting mainly the 7 per cent increase in non-merchandise payments which rose to $1,097 million, the 
deficit on invisibles widened by $76 million to $548 million. 	The increase in payments resulted mainly 
from freight and shipping transactions and "other services". 	On receipts which stood at $549 million 
increases on freight and shipping and personal and institutional remittances were more than offset by 
decreased receipts on the other non-merchandise items. 

With the United Kingdom the current account surplus plummetted by $130 million to $1 million, 
the lowest quarterly surplus since the deficit recorded in the third quarter of 1959. 	Total current 
receipts and payments were $364 million and $363 million respectively. 	With imports rising sharply by 
33 per cent to $229 million and exports falling by 19 per cent to $254 million the merchandise trade 
surplus fell to $25 million from $143 million a year ago. 	On non-merchandise transactions there was a 
doubling of the deficit to 	24 million, 	largely as a result of a decrease in "other service receipts" 
andanincrea- 	H 
United Kingdoiu. 

With 	t 	 L - 	 - 

the balance on current accounL 	Lran-actions compaicd wiLli the first quarter ui 	1971. 	to a diici L 
$13 million. 	This reversal mirrored the swing in the merchandise balance to a deficit of $15 mi11: 
from a surplus of $71 million. 	Commodity imports jumped by 52 per cent to $152 million while exports 
declined by 20 per cent to $137 million. 	More imports were purchased from Australia, Hong Kong, and 
Nigeria. 	On the other hand fewer exports went to Australia, India, Pakistan and South Africa. 	On non- 
merchandise transactions a small surplus of $2 million occurred. 	Non-merchandise payments rose by $10 
million to $82 million due mainly to increases in travel, 	freight and shipping expenditures and official 
contributions. 

With the Other OECD (Europe) group of countries the balance on current account deteriorated 
from a surplus of $2 million to a deficit of $185 million, representing the largest quarterly deficit 
recorded since the end of the Second World War. 	There was a sharp increase, of 31 per cent, on couuno- 
dity imports to $361 million and a sizeable decrease, of 25 per cent in exports to $290 million. 	These 
movements resulted in a turnabout of $181 million in the merchandise trade balance to a deficit of $71 
million. 	West Germany, France, Italy, Belgium and the Netherlands provided more imports, while reduced 
exports were recorded to West Germany, Belgium, Norway and Italy. 	The deficit on invisibles rose to 
$114 million due to an increase in non-merchandise payments to $208 million and a decrease in receipts 
to $94 million. 	On service receipts, an increase in travel and "other service receipts" was offset by 
a decrease in receipts on freight and shipping and interest and dividends. 	Among transfer receipts 
there was a small decrease in inheritances and immigrants' funds. 	The most notable changes among the 
non-merchandise payments were the $7 million advance on freight and shipping and the reduction of $5 
million for official contributions. 

With the "Other Countries" group there was a reversal of the current account balance from a 
surplus of $50 million to a deficit of $139 million, 	the largest quarterly deficit since the end of the 
Second World War. 	This development arose from merchandise imports which soared by 53 per cent to $555 
million. 	As commodity exports increased by only 2 per cent to $450 million the merchandise trade balan- 
ce moved to a deficit of $105 million from a surplus of $78 million. 	Although the increase in imports 
was spread among numerous countries it was mainly due to a 78 per cent jump in imports from Japan to 
$247 million; this represents about 45 per cent of the total imports from this group of countries. 	A 
slowdown in the Japanese economy, and an export drive on their part has resulted in a merchandise tru:c 
deficit with Japan of $72 million in sharp contrast to a surplus of $55 million in the first quarter 
1971. 	Increased imports were also purchased from Taiwan, Iran and Venezuela. 	While there was a rise 
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• .n merchandise exports to the U.S.S.R. due to larger wheat shipments, decreases were registered for 
irkey, Venezuela and the People's Republic of China. There was an expansion in the non-merchandise 
ficit to $34 million as total payments on invisibles rose by 4 per cent to $141 million while receipts 
ll fractionally to $107 million. Among the non-merchandise payments sizeable increases on freight 

and shipping and official contributions were partially offset by lower payments on other services and 
travel. On the receipts side, an increase on "other services" and travel was offset by a drop in in-
terest and dividends. 

Caoital Movements 

Capital movements between Canada and other countries in the first quarter of 1972 gave rise to 
a net inflow of $593 million, down $232 million from the fourth quarter of 1971. This movement together 
with the $532 million current account deficit and the $117 million allocation of Special Drawing Rights 
gave rise to an increase in Canadian net official monetary assets of $178 million. 

Capital Movements 

1970 1971 

IQ 

1971 

IIQ IIIQ IVQ 

1972 

IQ 

millions of dollars 

Direct investment in Canada 	......... + 770 + 905 + 320 + 165 + 130 + 290 + 250 
irect investment abroad 	............ - 280 - 315 - 165 - 75 - 	10 - 65 - 	95 
ortfolio 	transactions 	.............. + 611 + 400 + 175 + 46 + 	78 + 101 + 240 
'Uier capital movements in long-term • 	
forms 	............................. - 363 - 499 - 	67 - 109 - 193 - 130 - 114 

:sident holdings of foreign bank 
balances and other short-term funds 
abroad 	............................ - 376 + 992 + 582 - 41 + 206 + 245 + 559 

Non-resident holdings of Canadian 
short-term paper 	.................. + 221 + 77 - 145 + 1 + 	39 + 182 + 266 

Other capital movements in short-term 
forms(l) 	.......................... - 113 - 1,045 - 730 - 83 —434 + 202 —513 

Net capital movement(2) 	............. + 470 + 515 - 	30 - 96 - 184 + 825 + 593 

Allocation of Special Drawing Rights + 133 + 119 + 119 - - - + 117 
Net official monetary movements + 1,663 + 896 + 167 + 7 + 142 + 580 + 178 

(1) Including errors and omissions. 
(2) Excluding items shown below. 

Net capital inflows in long-term forms at $281 million were up $85 million from a $196 million 
inf low in the fourth quarter of 1971. The major contributing factors in the increase were S240 million 
net inflows in portfolio security transactions, $139 million higher than for the previous quarter and 
a $53 million reduction in outflows arising from advances by the Canadian Government to foreign govern-
ments and international agencies. Direct investment in Canada declined $40 million from $290 million 
in the fourth quarter 1971 to $250 million and direct investment abroad by Canadians increased $30 mil-
lion to $95 million. The effect of adjusting actual long-term capital inflows to reflect the timing 
of security offerings is given In the accompanying statement which shows that deliveries and offerings 
were nearly in balance. 

0 
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Capital Movements in Long-term Forms 

Period 
Actual 

movement 

Adjusted to 
reflect timing 
of security 
offerings 

millions of dollars 

1970 .......... + 738 + 386 
1971 .......... + 491 + 208 

1971 IQ.... +263 +140 
IIQ.... + 	27 —16 
IIIQ.... + 	5 + 	25 
IVQ .... +196 + 	59 

1972 I Q 	.... + 281 + 284 

Capital movements in short-term forms resulted 
in a net inflow of $312 million representing a decline 
of $317 million from net inflows of $629 million in the 
fourth quarter of 1971. Positive covered interest rate 
differentials between Canada and the United States and 
Europe encouraged reductions in short-term assets abroad 
held by Canadians and an increase in short-term liabili-
ties of Canadians to non-residents. Net  reductions of 
$559 million in resident holdings of foreign bank bal-
ances and other short-term funds abroad gave rise to 
an inflow $314 million larger than during the pre- 
vious quarter. Transactions in money market instruments 
also resulted in a large net inflow, increasing $84 mil-
lion from the fourth quarter 1971 to $266 million. The 
major offsetting outflow occurred in the category "Other 
short-term transactions" which was principally reflected 
in the balancing item representing transactions not yet 
indentified. 

Transactions through the Canadian chartered 
banks play on important part in capital account movements. The net spot holdings of foreign currency 
claims (excluding gold) on non-residents of the Canadian chartered banks fell markedly on a transactions 
basis by $457 millior in the quarter (while those with Canadians rose by $189 million to produce an 
overall decrease of $268 million). The inflow arising from the Canadian chartered banks' transactions 
with non-residents cannot be separately indentified in the tabular presentation of the balance of pay-
ments. Because of the pattern and similarity of behaviour of foreign currency claims of Canadian res-
idents whether booked directly with chartered banks in Canada or with Canadian and foreign banks 
abroad, it has been the practice to treat all the foreign currency business of the chartered banks as 
being outside Canada and to show transactions of residents with them within the framework of the capital 
account. Thus there is distributed within the capital account an inflow for the quarter of $268 million 
representing the decrease in the banks' net spot holdings of foreign currency with both residents and 
non-residents and an inflow of $189 million reflecting the net increase in the banks' position with 
residents, composed ot falls in claims and in liabilities of $13 million and $202 million, respectively. 
The resulting net inflow of $47 million is the same as would have been yielded by the alternative treat-
ment of measuring directly the chartered banks' transactions with non-residents. These transactions 
show that claims on residents of the United States declined by $140 million while those on residents 
of other countries increased by $240 million. Liabilities to residents of the United States and other 
countries increased by $130 million and $427 million, respectively. It is interesting to note that 
residents' holdings of swapped deposits dropped by $237 million during the quarter to the level of 
1.491 million at the end of the period. 

Direct Investment 

Transactions with non-residents of Canada during the first quarter led to a net capital inflow 
for long-term investment in new and existing foreign-controlled enterprises in Canada of $250 million. 
This amount compares with a $290 million net inflow recorded in the previous quarter and the exception-
ally large net inflow of $320 million in the corresponding quarter of 1971. About 90 per cent of the 
net inflows originated in the United States and were directed mainly to the mining and manufacturing 
sectors. Net  inflows also occurred from transactions with residents of Continental Europe and the group 
of "All Other Countries", particularly Japan. The capital flows from these areas went almost exclu-
sively to the manufacturing sector. Partly offsetting these inflows was a net outflow recorded to 
investors in the United Kingdom who on balance, reduced their direct investments in Canada. The bulk 
of the capital flows from all countries invclved expenditures on land, plant and equipment and for 
working capital, as capital movements relating to takeovers, refinancing and other special transactions 
were small compared to immediately preceding quarters. 

Net long-term capital flows from Canada for the purpose of increasing Canadian direct investment 
abroad amounted to $95 million, an increase of $30 million over the net outflow of the previous quarter. 
Canadian investors continued to expand their investments in Canadian controlled enterprises in the United 
States with net outflows to that country representing over 60 per cent of the total. Capital flows to 
the United Kingdom were not greatly changed from earlier quarters and represented about 10 per cent of 
the total. The balance was mainly directed to Coirunonwealth countries while comparatively small amounts 
went to Continental Europe and all other countries. Almost 70 per cent of the net outflows originated 
with Canadian investors in the manufacturing industry while the remainder represented outflows by the 
petroleum and mining sectors. 
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';c curity Transactions 

International transactions in long-term portfolio securities led to a net inflow of $240 niil-
Lion, an increase of $139 million from the $101 million inflow in the fourth quarter of 1971 and the 
Largest quarterly inflow in two years. Canadians, on balance, reduced their portfolio holdings of 
foreign securities by $76 million while non-residents acquired $164 million of Canadian issues. On a 
geographical basis, Canada had net inflows of $213 million from the United States, $31 million from 
continental European countries and $3 million from the group of "all other countries". Transactions 
with the United Kingdom resulted in a net outflow of $7 million. 

New Issues of Canadian Bonds Sold to Net sales of outstanding Canadian bonds 
United States Residents and debentures of $7 million were offset by net 

repurchases of outstanding Canadian stocks of 

erlo d 	
Offer- 	De- 	Unde- $7 million. 	In the previous quarter Canadians 
ings 	liveries 	livered(l) repurchased, on balance, 	$34 million of Canadian 

millions of dollars securities. 	Transactions with the United States 
and the United Kingdom resulted in net outflows 

1970 	.............627 	979 	423 of $31 million and $11 million respectively, 
1971 	.............582 	865 	140 while trading with continental Europe and all 

other countries resulted in net inflows of $38 
1971 	I Q 	 89 	212 	300 million and $4 million respectively. 	Of the net 

II Q 	 278 	321 	257 inflow from continental Europe, $31 million 
III Q 	 182 	162 	277 resulted from trading in equities. 	-Canadians 
IV Q 	33 	170 	140 repurchased, on balance, Canadian equities 

amounting to $18 million and $22 million from 
1972 	I Q 	.......226 	223 	143 the United States and the United Kingdom 

respectively. 
(1) At end of period. 

Sales abroad of new issues of Canadian 
securities during the quarter amounted to $290 

million, a moderate increase from $276 million in the previous quarter. 	Offerings and deliveries were 
. 	 nearly in balance during the quarter. 	Non-resident acquisitions of new issues of Canadian bonds and 

Jebentures at $263 million were $10 million less than in the previous quarter, while sales abroad of 
new Canadian equities, 	principally in the United States, 	Increased by $24 million to total $27 million 
in the current quarter. 	Sales of provincial direct and guaranteed bonds accounted for the largest part 
of the inflow at $178 million, followed by sales of $63 million for corporate bonds and $19 million 
and $3 million for municipal and Government of Canada bonds respectively. 	Approximately 85 per cent 
of bond sales were to residents of the United States. 

. 
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The retirement of Canadian securities 
held by non-residents led to an outflow from 
Canada of $126 million. A comparison with 
the previous quarter shows that while pro-
vincial government retirements of direct 
and guaranteed debt held by non-residents 
increased by $32 million in the current 
quarter, retirements of corporate issues 
fell by $58 million. 

Trading in outstanding foreign issues 
resulted in a net inflow of $78 million as 
Canadian investors continued to dispose of 
their holdings of United States common and 
preferred stocks mainly to residents of the 
United States, Net sales by Canadians of 
United States equities amounted to $73 mil-
lion in the first quarter and compared with 
inflows to Canada of $36 million and $221 
million in the fourth quarter and the year 
1971 respectively. Canadian purchases of 
new issues of foreign securities resulted 
in an outflow of $4 million while Canadians 
received $2 million on retirement of their 
holdings of foreign securities. 
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Notes 	I 	
All rates are Shown as SI end or sear end of mona. 

Interest rates are based On: 

(21 Euradollor 90-day deposits in London 
(3) Finance company paper 90-day (adjusted to 365-day true yield basis from 

360-day discount basis). 
(4) Finance company paper, 90-day 

151 Internaliorol bond yields of European companies expressed in United Slates 
dollars. 

(6) Corporate bonds industrial inden (Moodys) 
(7) Band yield averages for 10 industrials IMcLeod, Youpa, Weir and Company 

Limited). 

Sources 	World Financial Markets, Morgan Guaranty Trust Company of New York for 
Iori- term European rates. 

Bank of Canoda Review, Table IS 	for all Other rates. 

Other Capital Flows in Long-term Forms 

Disbursements by the Canadian 
Government under intergovernmental loan 
programmes totalled over $31 million in 
the first quarter of 1972. Geographi-
cally, disbursements to Commonwealth 
Asia and Africa accounted for approx-
imately 45 per cent and 35 per cent 
respectively of the total. Subscrip-
tions to the Caribbean Regional Devel-
opment Bank and the Asian Development 
Bank together amounted to slightly over 
$1 million. Repayments of principal on 
an intergovernmental loan extended 
earlier amounted to less than one-half 
million dollars. 

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 $50 million during 
the quarter. Advances for the purchase 
of wheat to the People's Republic of 
China as well as to Latin American and 
Middle Eastern countries were down 
somewhat from the previous quarter prob-
ably due to seasonal factors. RepaymenL 
on prior wheat financing, at $30 million 
were $1 million more than new loan 
credits extended for this commodity. 
Disbursements of credit for the sale of 
non-wheat commodities financed directly 
at the risk of the government more than 
doubled and resulted in an increase over 
the preceding quarter of approximately 
$30 million. 

The remaining capital movements 
in long-term forms, which include bank 
and other long-term loans, mortgage 
investments and movements of insurance 
funds, led to a net capital outflow of 
$32 million compared to an outflow of 
$47 million in the fourth quarter. 

Capital Movements in Short-term Forms 

Capital movements in short-term 
forms (apart from changes in net official 
monetary assets) led to a net capital 
inflow of $312 million in the first 
quarter of 1972, some $317 million less 
than in the previous quarter. 

Canadian dollar deposits of non-
residents rose by $73 million in the 
quarter. Residents of the United Kingdom 
reduced their holdings by about $3 ml]-
lion while those of the United States 
and all other countries increased their 
holdings by $29 million and $47 million 
respectively. Government of Canada 
demand liabilities in the form of 
interest free demand notes issued to 
international investment agencies fell 
by $25 million in the first quarter. 
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Reductions in Canadian holdings 
PRIVATE FOREIGN CURRENCY HOLDINGS of foreign currency bank balances and 

MILtIO1SOF DOLLARS other short-term funds abroad led to a 
6,000 - net capital inflow of $559 million, 

some $314 million higher than the preced- 
5,000 - 	 - ing quarter. 	Inflows from the United 

States, 	the United Kingdom and all other 

4,000 - 	 - countries amounted to $339 million, 
$106 million and $114 million, respec- 
tively. 	Canadian holdings of swapped 

3,000 - deposits fell in the quarter by about 
$237 million to $491 million. 	Concur- 

2,000 - 	 - rent with a rapid expansion in their 
total loans to residents Canadian 

1,000 chartered banks reduced their total net 
foreign currency position by $268 mu- 

I 	I 	I lion, 	on a transactions basis, 	in the o ! quarter from a net asset position of 
964 	1966 	1968 	1970 	72 

1963 	1965 	1967 	1969 	1971 $158 million at the end of 1971 to a 
net liability position of $109 million 
at the end of the first quarter. 	Net 
inflows also resulted from the reduction 

in balances held at foreign banks directly by Canadians. These movements conform with changes in hedged 
interest rate differential between Canada and the United States and Europe. 

Foreign investment in Canadian money market paper rose by $266 million in the first quarter, an 
an increase of $84 million from the fourth quarter inflow of $182 million. 	This reflects a generally 
positive covered Interest rate differential between Canada and the United States in favour of hedged 
short-term investment in Canada. 	The covered differential was particularly large in bank instruments 
(such as certificates of deposits and bearer demand notes) and to a lesser extent in finance company 
paper. 

Non-residents' holdings of Government of Canada treasury bills remained unchanged during the 
quarter although trading was active, producing relatively large gross movements. 

Transactions in commercial paper resulted in a net inflow of $1 million which was down from the 
previous quarterly inflow of $15 million. Trading in commercial paper took place almost entirely with 
the United States. 

Transactions in Selected Money Market Instruments 

1971 1972 
H71 

IVQ IQ January February March 

iluions of dollars 

1: 

989 290 343 169 102 72 
rcIiases 	(including maturities) 	.. 952 275 342 120 118 104 

L 	............................. + 37 + 	15 + 	1 + 	49 - 16 —32 

ILC company paper: 
'des 	............................. 2,673 684 831 .. 
urchases (including maturities) 2,705 617 732 .. 

Net 	............................. - 32 + 	67 + 	99 .. 

thr Canadian short-term paper(l): 
is 	............................. 393 253 574 292 96 186 

. 	
itases (including maturities) 	.. 318 139 408 177 97 134 

+ 75 + 114 + 166 + 115 - 	I + 52 

= 	L 	 fl 	 •:. ' 	fl 	cl T - 1. 	lIfl•{!  

. 
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Finance company paper trading increased substantially compared with the previous quarter and 
produced a net inflow of $99 million, an increase of $32 million from the preceding quarter. There 
were net sales of over $100 million to the United States and net repurchases of $1 million from all 
other countries. 

Transactions in other short-term paper (which includes mainly obligations of junior levels of 
government, banks, and mortgage loan companies) resulted in a net inflow of $166 million, again almost 
all from the United States. Trade in obligations of the junior levels of government and their agencies 
accounted for some $55 million of the inflow. This large inflow was due to very brisk trading in obli-
gations of Canadian chartered banks and junior levels of government. Gross movements during the quarter 
were substantially larger than in the whole of 1971. 

Transactions in miscellaneous finance company obligations accounted for an inflow of $45 mil-
lion, a $56 million change from the previous quarter's outflow of $11 million, Residents of the United 
States and the United Kingdom accounted for $40 million and $5 million, respectively. 

All other short-term capital transactions led to a net capital outflow of $606 million. There 
was no net change in chartered bank Canadian dollar claims on non-residents during the quarter. Short-
term foreign currency bank borrowings by Canadians led to a net inflow of $24 million compared to an 
outflow of $92 million in the fourth quarter. All other components in this account led to a net outflow 
of $630 million. Gross indentified transactions, mainly for intercompany accounts receivable and pay-
able, were significant but led to no large net movement. The balancing item representing amounts still 
to be indentified resulted in an outflow in excess of $600 million. 

Other Short-term Capital Transactions Official International Monetary Assets and 
Liabilities 

Char- 
tered Canada's net official monetary assets 

Sh 	erm bank 
for
oreign 

totalled US $5,748 million on March 31, 	1972 an 
Cana- increase of US $178 million over the quarter. 
than 	

currency 
Period 	bank 	Other(l) 	Total 

dollar On January 1, 	1972, 	Canada received its 
orrowing 

claims thi rd allocation (US $117 million) of Special 
by 

on non- Drawing Rights, bringing Canada's total SDRs 
Canadians 

resi- to US $489 million at the end of the quarter. 
dents 

millions of dollars Holdings of United States dollars 
increased by US $50 million while those of other 

1970 .... 	- 	 39 	+ 388 	- 	378 	- 	29 convertible currencies dropped by US $2 million. 
1971 	.. .. 	- 	 91 	+ 	6 	- 1,073 	- 1,158 

Canada's reserve position with the IMP 
1971 	I Q 	—297 	+ 	35 	- 	514 	- 	776 totalled US $345 million, 	an increase of US $13 

II Q 	+ 159 	- 104 	- 	151 	- 	96 million for the quarter. 	Drawings of Canadian 
III Q 	+ 	69 	+ 167 	- 	614 	- 	378 dollars by foreign countries amounted to US $40 
IV Q 	- 	22 	- 	92 	+ 	206 	+ 	92 million while repayments in Canadian dollars of 

previous drawings totalled US $27 million. 
1972 	I Q 	- 	+ 	24 	- 	630 	- 	606 

Canada's holdings of reserve assets, 
(1) Includes inter-company and other accounts other than foreign currencies, 	continued to be 

receivable and payable and balancing item based on a gold value of US $35 per ounce pend- 
representing the difference between recorded ing completion of action by the United States 
measures of current and capital accounts, to alter the gold parity of the United States 

dollar. 

The overall increase in Canada's net official monetary assets in the first quarter expressed in 
Canadian dollars was $178 million of which $117 million was accounted for by the SDR allocation. 	It 
should also be noted that earnings on official international reserves are an important element of interest 
receipts from abroad and contributed significantly to the total increase in these assets. 
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The spot value of the Can'dian 
dollar on the foreign exchange markets 
rose moderately in the quarter reaching 
a peak in mid-March as the United States 
dollar dipped to 99.50 Canadian ceL,ts. 
The highest price during the quarter 
was 100.94 Canadian cents in early 
January. The spot value of the Unite 
States dollar closed the quarter at 
99.75 Canadian cents. 

The forward Canadian dollar fcr 
delivery in 90 days declined vis-à-vis 
the United States dollar from a premitm 
of nearly 2/3 of one per cent (rate per 
annum) early in January to a discount 
of over one per cent in early March. 
A premium on the forward Canadian 
dollar increases a non-resident's yield 
on a Canadian dollar investment on a 
hedged basis. 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PA\ 

Current Account - Not Seasonally Adjust 

Line 
No. 

Acct. 
No. 

It em 
1970 1971 

H J 	III IV I 
[ 	

H 

millions of doll.,rs 

A Current receipts 

1 1 3,911 4,490 4,035 4,314 4,065 	4,665 

Service receipts 
2 3 25 26 22 23 25 	21 
3 4 109 297 639 189 113 	300 
4 5 

Merchandise 	exports 	(adjusted)(2) 	............................ 

111 122 126 167 142 	128 
5 6 247 299 283 292 253 	303 
6 (part)ll 

Gold 	production available 	for export 	.......................... 
Travel 	....................................................... 

337 354 343 348 329 	341 
7 

Interest 	and 	dividends 	....................................... 
Freight 	and 	shipping 	......................................... 
Other 	service 	receipts 	...................................... 

829 1,098 1,413 1,019 862 	1,093 

8 Sub-totals, 	exports of goods and services(3) 	.......... 4,740 5,588 5,448 5,333 4,927 	5,758 

Total 	service 	receipts 	..................................... 

Transfer receipts 
9 7 72 102 123 92 89 	106 

10 (part)11 25 28 26 28 26 	27 
11 .. 68  74 51 7b 59 	81 

12 12 4,905 5,792 5,648 5,529 5,101 	5,972 

B 

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

Current payments 

13 1 

Inheritances 	and 	imigrants' 	funds 	........................... 
Personal and 	institutional remittances(4) 	.................... 

3,303 3,872 3,318 3,340 3,3 

Withholding 	tax(S) 	........................................... 

Service payments 
14 4 313 384 543 220 314 	' 
15 5 390 348 358 427 364 	34 
16 6 

Merchandise 	imports 	(adjusted) (2) 	............................ 

229 296 278 281 239 	3Otj 
17 (part)11 506 497 515 516 516 	502 
18 .. 68 74 51 76 59 	81 
19 

Withholding 	tax(S) 	........................................ 
1,506 1,599 1,745 1,520 1,492 	1,608 

20 

Total 	service 	payments 	.................................. 

4,809 5,471 5,063 4,860 4,890 	5,734 Sub-totals, 	imports of goods and services(3) 	.......... 

Transfer payments 
21 7 40 47 61 51 41 	47 
22 (part)ll 52 54 52 53 54 	56 
23 9 Official 	contributions 	.................................... 31 42 79 49 38 	32 

24 12 4,932 5,614 5,255 5,013 5,023 	5,869 

C 

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

Total 	current 	payments 	.............................. 

Current account balance 

25 1 

Freight 	and 	shipping 	...................................... 
Other 	service 	payments 	.................................... 

+ 608 + 618 + 717 + 974 + 667 	+ 539 

Service transactions 
26 

Inheritances and emigrants 	funds 	......................... 
Personal and institutional reuiittances(4) 	................. 

+ 	25 + 	26 + 	22 + 	23 + 	25 	+ 	21 
27 Travel 	............. . ..................................... - 204 - 	87 + 	96 - 	31 -201 	- 	78 
28 - 279 - 226 -232 - 260 - 222 	-219 
29 + 	18 + 	3 + 	5 + 	11 + 	14 	+ 	3 
30 -169 -143 -172 -168 -187 	-161 
31 

Merchandise 	trade 	........................................... 

- 	68 - 	74 - 	51 - 	76 - 	59 	- 	81 
32 

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

-677 -501 -332 - 501 -630 	-515 

33 

Interest 	and 	dividends 	.................................... 
Freight 	and 	shipping 	...................................... 
Other 	service 	transactions 	................................ 

- 	69 

. 

+ 117 + 385 + 473 + 	37 	+ 	24 

34 

Withholding 	tax 	........................................... 
BaLance on service 	transactions 	......................... 

Balance on goods and 	services 	......................... 

+ 	42 + 	61 + 	8 + 	43 + 	41 	+ 	7 

35 4 

Net 	transfers 	............................................. 

Total 	current accint balance 	....................... - 	27 + 178 + 393 + 516 + 	78 	+ 10 

(I) Data for 1970, 1971 and 1972 are preliminary. 
(2) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments - see Table 5 
(3) As used in the National Incne and Expenditure Accounts. 

LI 
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:AC 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS(1) 

C,rrent Account - Not Seasonally Adjusted 

1'IL 
1970 1971 

Four quarters 
ended 
10 1972 

Acct. 
NO. 

Unc 
No. III IV I 11 111 IV 

millions of dollars 

A 

4,348 4,707 4,356 1i,,75() 17,785 18,076 1 1 

22 22 20 96 90 85 3 2 
689 194 112 1,234 1,296 1,295 4 3 
116 159 124 526 545 527 5 4 
303 311 267 1,121 1,170 1,184 6 5 
344 325 327 1,382 1,339 1,337 (part)11 6 

1,474 1,011 850 4,359 4,440 4,428 7 

5,822 5,718 5,206 21,109 22,225 22,504 8 

134 102 85 389 431 427 7 9 
29 30 29 107 112 115 (part)l1 10 
47 91 63 269 278 282 .. 11 

6,032 5,941 5,383 21,874 23,046 23,328 12 12 

B 

4279 4,190 13.833 15,556 16,348 1 13 

253 315 1,460 1,497 1,498 4 14 
552 373 1,523 1,613 1,622 5 15 

'99 309 289 1,084 1,147 1,197 6 16 
524 526 549 2,034 2,068 2,101 (part)l1 17 
47 91 63 269 278 282 .. 18 

1,772 1,731 1,589 6,370 6,603 6,700 19 

5,525 6,010 5,779 20,203 22.159 23,048 20 

58 53 40 199 199 198 7 21 
57 58 58 211 225 229 (part)11 22 
66 65 38 201 201 201 9 23 

5,706 6,186 5,915 20,814 22,784 23,676 12 24 

C 

+ 595 + 428 + 166 + 2,917 + 2,229 + 	1,728 1 25 

+ 	22 + 	22 + 	20 + 	96 + 	90 + 	85 26 + 137 - 	59 - 203 - 	226 - 	201 - 	203 27 - 234 - 393 - 249 - 	997 - 1,068 - 1,095 28 + 	4 + 	2 - 	22 + 	37 + 	23 - 	13 29 - 180 -201 -222 - 	652 - 	729 - 	764 30 - 47 - 	91 - 	63 - 	269 - 	278 - 	282 31 
- 298 - 720 - 739 - 2,011 - 2,163 - 2,272 32 

+ 297 - 292 - 573 + 	906 + 	66 - 	544 33 

+ 	29 + 	47 + 	41 + 	154 + 	196 + 	196 34 

+ 326 -245 -532 + 1,060 + 	262 - 	348 4 35 

Iersr,nal and institutional remittances include pension pavment. 
lax withheld on service payments and income distributions to non-residents. 
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TABLE I. CANADIA1 BALANCE OF INTERNATIONAL PAYMENTS(1) - 	l 

Capital Account(6) - Not Seasonally Adjust 
	

. 

Line I Acct. 
No. 	No. I tern 

r 	II 	J 	rv 
millions of dollars 

D 
Direct investment(7) 

36 	1In Canada ....................................................4- 196 	+ 158 	+ 106 	+ 310 	+ 320 
— 37 	2 	Abroad ...................................................... 153 	- 39 	- 	2 	- 86 	- 165 

Portfolio transactions 
Canadian securities 

38 	3.1 	Outstanding bonds ........................................ ..+ 	6 	- 26 	- 	17 	- 	2 	- 31 
39 	3.2 	Outstanding stocks ....................................... 	-. 	3 	- 81 	- 35 	- 28 	- 43 
40 	4 	New issues ............................................... ..+ 519 	+ 195 	+ 295 	+ 210 	+ 310 
41 	5 	Retirements ................................................- 86 	—239 	- 60 	- 98 	- io 

Foreign securities 
42 	6 	Outstanding issues ....................................... ..+ 117 	+ 83 	- 16 	- 101 	+ 49 
43 	7 	New issues .................................................- 	5 	- 	9 	- 	10 	- 	8 	- 	10 
44 	8 	Retirements .............................................. ..+ 	2 	+ 	3 	+ 	2 	+ 	3 	+ 	3 

Loans and subscriptions - Government of Canada 
45 	9 	Advances .....................................................- 26 	- 	59 	- 35 	- 24 	- 24 
46 	10 	Repayments .................................................. .- 	+ 	7 	- 	+ 	29 	- 

47 	11 	Columbia River Treaty ......................................... .- 	- 	- 	+ 31 	- 

48 	12 	Export credits directly or indirectly at risk of the 
Government of Canada ....................................... 	

. 

	

.. 	11 - 36 - 65 - 39 - 25 

49 	13 	Other long-term capital transactions ...........................+ 52 	- 	4 	- 53 	- 152 	- 18 

50 	E 1 	Balance of capital movements in long-term forms 

	

(lines 36-49) .............................................+ 630 	- 47 	+ 110 	+ 45 	+ 263 

51 	D 17.1 Resident holdings of foreign bank balances and other short- 

	

term funds abroad ............................................+ 206 	- 	5 	- 470 	- 107 	+ 582 

Non-resident holdings of Canadian: 
52 	14.1 	Dollar deposits ..............................................+ 26 	+ 33 	+ 	7 	- 39 	+ 50 

- 
53 	14.2 	Government demand liabilities ............................... 

	2 	+ 27 	+ 	1 	- 34 	- 
54 	14.3 	Treasury bills ...  ........... .................................- 	9 	- 	6 	- 44 	- 14 	+ 	1 55 	17.2a 	Comercial paper ........................................... ..+ 	7 	- 	7 	- 20 	+ 72 	- 31 56 	17.3 	Finance company paper ...................................... ..- 75 	+ 174 	+ 75 	+ 19 	- 72 57 	17.2b 	Other short-term paper ...................................... - 	1 	- 29 	+ 18 	+ 61 	- 43 58 	17.4 	Other finance company obligations ........................... - 59 	+ 67 	- 39 	- 72 	- 	4 

59 	17.5 	Other short-term capital transactions(8) ...................... - 302 	+ 396 	+ 195 	- 318 	- 776 

60 	E 2 	Balance of capital movements in short-term forms 

	

(lines 51-59) .......................................... 
.- 209 	+ 650 	—277 	432 	—293 

61 	E 3 	Total net capital balance ................................. + 421 	+ 603 	- 167 	- 387 	- 30 

62 	.. 	Allocation of Special Drawing Rights .......................... + 133 	- 	- 	- 	+ 119 

H 	Net official monetary assets(9): 
63 	4 	Official international reserves ............................. + 527 	+ 781 	+ 225 	+ 129 	+ 167 
64 	5 	Official monatary liabilities ............................... .. . - 	+ 	1 	- 	- . 

65 	6 	Net official monetary assets .............................. 	527 	781 	+ 226 	+ 129 	+ 167 

(6) A minus sign in Accounts D and E equals an outflow of capital from Canada and represents an increase in holdings ol 
abroad or a reduction in liabilities to non-residents. 

(7) Exclusive of undistributad profits. 

+ 165 
- 75 

- 23 
- 27 
+ 353 
- 319 

+ 70 
- 10 
+ 2 

- 37 
+ 7 

+ 27 

- 41 

+ 22 

—4 
+ 19 
- 9 
- 5 
—9 

96 

- 123 

- 96 

+ 7 

+ 7 

assets 
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I. ::A1)1AN BALANCE OF INTERNATICAL PAYMENTS(l) - Concluded 

.pital Account(6) - Not Seasonally Adjusted 

19/1 	 1972 
1970 	1971 

lIE 	xv 	r 	IT 	III 	IV 

millions of dollars 

Fout quarters I 
ILine ended 	I 

No. 	No. IQ 1972 	I 

0 

+ 130 + 290 + 250 + 	770 + 	905 + 	835 1 36 
- 	10 - 	65 - 	95 - 	280 - 	315 - 	245 2 37 

- 	22 - 	18 + 	7 - 	39 - 	94 - 	56 3.1 38 
- 58 - 	16 - 	7 - 	147 - 	144 - 	108 3.2 39 
+ 231 + 276 + 290 + 1,219 + 1,170 + 1,150 4 40 
—135 —171 - 126 - 	483 - 	728 - 	751 5 41 

+ 	67 + 	57 + 	78 1- 	83 + 	243 + 	272 6 42 
- 	7 - 	30 - 	4 - 	32 - 	57 - 	51 7 43 
+ 	2 + 	3 + 	2 + 	10 + 	10 + 	9 8 44 

- 46 - 	85 - 	32 - 	144 - 	192 - 	200 9 45 
- + 	29 - + 	36 + 	36 + 	36 10 46 

- + 	24 - + 	31 + 	24 + 	24 11 47 

- 	51 - 	50 - 	129 - 	231 - 	256 12 48 

- 	47 - 	32 - 	157 - 	136 - 	iso 13 49 

+ 	5 + 196 + 281 + 	738 + 	491 + 	509 E 	1 50 

+ 206 + 245 + 559 - 	376 + 	992 + 	969 0 17,1 51 

- 	51 + 	71 + 	73 + 	27 + 	92 + 	115 14.1 52 
- + 	50 - 	25 - 	8 + 	50 + 	25 14.2 53 

+ 	14 - 	14 - - 	73 - 	3 - 14.3 54 
+ 	34 + 	15 + 	1 + 	52 + 	37 + 	69 17.2a 55 
- 	18 + 	67 + 	99 + 	193 - 	32 + 	139 17.3 56 
+ 	9 + 114 + 166 + 	49 + 	75 + 	284 17.2t, 57 
- 	5 - 	Ii + 	45 - 	103 - 	29 + 	20 17.4 58 

—378 + 	92 —606 - 	29 —1,158 - 	988 17.5 59 

—189 + 629 + 312 - 	268 + 	24 + 	629 E 	2 60 

- 184 + 825 + 593 + 	470 + 	515 + 1,138 3 61 

- - + 117 + 	133 + 	119 + 	117 62 

H 
]2 + 580 + 178 + 1,662 + 	896 + 	907 63 

:2 + 580 + 178 ± 1,663 + 	896 + 	907 
6 65 

i:ludes balancing item representing difference between recorded measures of current and capital accounts and embodies 
errors and omissions from both accounts. 

(9) For detailed composition of official monetary assets see Table 12. 
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TABLE 2. CANADIAN BALANCE OF INTERNATIONA 

Current Account - Seasonally Adjust. 

Line 	Acct.  Item No. 	No. 	 i 	ii 	iii 	iv 
- 	 millions of dollars 

A 	Current receipts 

Service receipts 

1 	1 	Merchandise exports 	(adjusted)(l) 	............................4,169 	4,226 	4,193 	4,162 

4 	5 	Interest 	and 	dividends 	........................................118 	127 	146 	135 
5 	6 	Freight 	and 	shipping 	..........................................274 	284 	277 	286 
6 	part)1 	Other 	service 	receipts 	.......................................331 	342 	349 	360 

8 	Sub-totals, exports of goods and services(2) 	5,222 	5,311 	5,276 	5,300 

2 	3 	Gold 	production available 	for export 	..........................23 	26 	22 	25 
3 	4 	Travel 	.......................................................307 	306 	289 	332 

Transfer receipts 

7 	Total 	service 	receipts 	...................................1,053 	1,085 	1,083 	1,138 

9 	7 	Inheritances 	and 	iimnigrants' 	funds 	............................101 	94 	95 	99 
10 	(psrt)l 	Personal and 	institutional 	remittances(3) 	.....................26 	27 	26 	28 
11 	.. 	Withholding 	tax(4) 	............................................76 	63 	67 	63 

	

12 	12 	Total 	current 	receipts 	...............................5,425 	5,495 	5,464 	5,490 

	

B 	Current payments 

Service payments 

13 	1 	Merchandise 	imports 	(adjusted)(l) 	............................3,508 	3,587 	3,524 

14 	4 	Travel 	.......................................................356 	367 	380 
15 	5 	Interest 	and 	dividends 	.......................................412 	363 	396 	352 
16 	6 	Freight 	and 	shipping 	.........................................267 	276 	269 	272 
17 	(part)l 	Other 	service 	payments 	.......................................492 	488 	519 	535 
18 	.. 	Withholding 	tax(4) 	.............................................76 	63 	67 	63 
19 	Total 	service 	payments 	............................. . .... 	..1,603 	1,557 	1,631 	1,579 

20 	Sub-totals, 	imports of goods and services(2) 	5,111 	5,144 	5,155 	4,793 

Transfer payments 
21 	7 	Inheritances and emigrants' 	funds 	..........................49 	50 	51 	49 
22 	(part)ll 	Personal and institutional remittances(3) 	..................50 	53 	54 	54 
23 	9 	Official contributions 	.....................................43 	38 	65 	55 

26 	12 	Total current payments 	................. . ...... . ..... .5,253 	5,285 	5,325 	4,951 

C 	Current account balance 

Service transactions 

25 	1 	Merchandise 	trade 	............................................+ 661 	+ 639 	+ 669 	+ 948 

30 	Other 	service 	transactions 	................................ 	161 	- 	146 	- 	170 	- 	175 
31 	Withholding 	tax 	........................................... 	76 	- 	63 	- 	67 	- 	63 

26 	Gold production available for export 	.......................+ 	23 	+ 	26 	+ 	22 	+ 	25 

29 	Freight and shipping 	...................................... 	-4- . 	7 	+ 	8 	+ 	8 	+ 	14 

32 	Total service transactions 	...............................- 	550 	- 472 	- 548 	- 441 

27 	Travel 	.....................................................- 	49 	- 	61 	- 	91 	- 	25 
28 	Interest and dividends 	.....................................- 294 	- 236 	- 250 	- 217 

33 	Balance on goods and services 	..........................+ Ill 	+ 167 	+ 121 	+ 507 

34 	Net 	transfers 	..............................................+ 	61 	+ 	43 	+ 	18 	+ 	32 

35 	4 	Total current account balance 	........................+ 172 	+ 210 	+ 139 	+ 539 

(1) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments. 
(2) As used in the National Income and Expenditure Accounts. 

S 

fl 



. 
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CANADIAN BALANCE OP INTERNATIONAL PAYMENTS 

urrent Account - Seasonally Adjusted 

1972 
Acct. Line I 	I 	ixi IV I I J IV No. No. 

millions of dollars 

A 

4,314 	4,408 4,513 4,550 4,589 1 i 

23 	22 22 23 19 3 2 
321 	313 322 340 319 4 3 
149 	133 133 130 131 5 4 
281 	288 297 304 295 6 5 
325 	333 351 330 325 (part)1 6 

1,099 	1,089 1,125 1,127 1,089 7 

5,413 	5,497 5,638 5,677 5,678 8 

122 	96 106 107 118 7 9 
27 	27 29 29 30 (part)IJ 10 
67 	69 64 78 70 11 

5,629 	5,689 5,837 5,891 5,896 12 12 

B 

3,836 3,979 4,129 4,426 1 13 

359 378 408 355 4 14 
364 384 485 388 5 15 
281 290 298 335 6 16 

502 	498 526 542 534 (part)l 17 
67 	69 64 78 70 18 

1,579 	1,571 1,642 1,811 1,682 19 

5,191 	5,407 5,621 5,940 6,108 20 

49 	50 49 51 48 7 21 
52 	55 59 59 56 (part)ll 22 50 	33 50 68 51 9 23 

5,342 	5,545 5,779 6,118 6,263 12 24 

C 

+ 702 	+ 572 + 534 + 421 + 163 1 25 

+ 	23 	+ 	22 + 	22 + 	23 + 	19 26 - 	31 	- 	46 - 	56 - 	68 - 	36 27 - 231 	- 231 - 251 - 355 - 257 28 + 	3 	+ 	7 + 	7 + 	6 -40 29 - 177 	- 165 - 175 - 212 - 209 30 - 	67 	- 	69 - 	64 - 	78 - 	70 31 - 480 	- 482 - 517 - 684 - 593 32 

222 	+ 	90 + 	17 - 263 - 430 33 

5 	+ 	54 + 	41 + 	36 + 	63 34 

+ 144 + 	58 - 227 - 367 4 35 

aHu LII5LLLULLUIIUL remtcLances Luciuce pension payments. 
lax withheld on service payments and income distributions to non-reaident. 



3,190 
727 

3,917 

2,946 
1,089 
4,035 

+ 244 
- 362 
- 118 

+ 195 
- 82 
+ 113 

. 

378 
138 
516 

214 
155 
369 

+ 164 
- 17 
+ 147 

- 10 
+ 27 
+ 17 

178 
102 
280 

166 
69 

235 

+ 12 
+ 33 
+ 45 . 
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TABLE 3. CANADiAN BALANCE OF 1NTNAT1ONAL P. •ETP 

By Area - Not Seasonally Adjusted 

1970 

IIt em 

I 	II 	III 	I 	lv 

millions of dollars 

1971 

I 	II 

United States 
1 2, 616  2,951 2,513 2,779 2,752 
2 516 737 1,049 664 547 
3 3,132 3,688 3,562 3,443 3,299 

4 2,462 2,797 2,284 2,263 2,487 
5 1,034 1,072 1,154 1,046 1,024 
6 3,496 3,869 3,438 3,309 3,511 

B a lance 
7 + 154 + 154 + 229 + 516 + 265 
8 

Merchandise imports (adjusted) 	................ 

-518 -335 -105 -382 -477 
9 

Non-methandise payments(1) 	................... 
Total rurrent payments 	...................... 

- 364 - 181 + 124 + 134 - 212 
Noi,-merchandise trade 	..................... 

Lurrent account balance 	................. 

Capital ns,vementa(3) 
10 + 534 + 104 + 186 + 	73 + 222 
11 - 	29 + 483 - 309 - 126 + 198 
12 + 505 + 587 -123 - 	53 + 420 

United Kingdom 
13 332 411 365 382 315 
14 126 145 147 152 117 
15 458 556 512 534 432 

16 Merchandise imoorta (adjusted) 	................ 169 200 182 183 172 
17 131 153 198 135 129 
18 

Merchanaise exports (adjusted) ................
Nor-merchandise receipts(1,2) .................
Total current receipts 	...................... 

300 353 380 318 301 
Non-merchandise payments(L) 	................... 
Total currnt payments ...................... 

Balance 
19 Merchandire 	trade 	......................... + 163 + 211 + 183 + 199 + 143 
20 Non-merchandise trade 	..................... - 	5 - 	8 - 	51 + 	17 - 	12 
21 

Merchandise 	trade 	......................... 

Current account balance ................. + 158 + 203 + 132 + 216 + 131 

In long-term forms 	........................ 
'n short-term forms 	....................... 

Capital movmnents(3) 
22 

Total net capital balance ........... 

+ 	61 + 	48 + 	25 - 	4 + 	35 
23 - 	63 - 	56 + 285 -332 -324 
24 

Merchandise exports (adjusted) 	................ 
Non-merchandise receipts(1) 	................... 
Total Current receipt3 ...................... 

- 	2 - 	8 + 310 - 336 - 289 

Rest of the Ster1in 	Area 
25 181 186 214 204 171 
26 69 83 98 82 83 
27 

In long-term forms 	........................ 

250 269 312 286 254 

28 

In short-term forms 	....................... 
Total net capital balance ........... 

108 197 150 173 100 
29 68 81 97 75 72 
30 

Merchandise exports (adjusted) 	................ 
Non-merchandise receipts(1) 	................... 

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

Merchandise imports (adjusted) 	................ 

176 278 247 248 172 
Non-merchandise payments(l) ...................
Total Current payments ...................... 

Balance 
31 + 	73 - 	11 -f 	64 + 	31 + 	71 
32 + 	1 + 	2 + 	1 + 	7 + 	Ii 
33 

Merchandise trade 	......................... 
Non-merchandise trade 	..................... 
Current account balance ................. + 	74 - 	9 + 	65 + 	38 + 	82 

as footnotes at the end of table. 
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.ANADIAN bALANCE OF INTERNATIONAL PAYMENTS 

I'y Area - Not Seasonally Adjusted - 

1971 [972 
Four quarters 

1970 1971 ended 

111 iv i ii 111 iv IQ 1972 

 No 
millions of dollars 

2,868 3,12 3,225 10,859 12,002 12,475 i 
1,117 651 549 2,966 3,042 3,044 2 
3,985 3,843 3,774 13,825 15,044 15,519 3 

2,566 2,900 2,893 9,806 10,899 11,305 4 
1,172 1,225 1,097 4.106 4,510 4,583 5 
3,738 4.1-, 5 3.990 14,112 15,409 15,888 6 

+ 302 + 	292 + 332 + 	1,053 + 	1,103 + 1,170 7 
- 	55 - 	574 - 548 - 1,340 - 1,468 - 1,539 8 
+ 247 - 	282 -216 - 	287 - 	365 - 	369 9 

+ 147 + 	164 + 322 897 + 	728 + 	828 10 
-169 + 	837 + 	47 19 784 + 	633 Ii - + 1,001 + 369 916 + 1,512 + 1,461 12 

345 254 1,490 1,377 1,316 13 
147 110 570 547 540 14 

484 492 364 2,060 1,924 1,856 15 

216 231 229 734 833 890 16 
204 141 134 617 629 634 17 
420 372 363 1,351 1,462 1,524 18 

+ 	123 + 	114 + 	25 + 	756 + 	544 + 	426 19 
- 	59 + 	6 - 	24 - 	47 - 	82 - 	94 20 
+ 	64 + 	120 + 	1 + 	709 + 	462 + 	332 21 

- 	44 - 	31 + 	130 -I- 	28 - 	38 22 
+ 	42 54 + 113 - 	166 - 	201 + 	236 23 
- 	2 + 	101 + 	82 - 	36 - 	173 + 	198 24 

174 184 137 785 707 673 25 
100 101 84 332 386 387 26 
274 285 221 1,117 1,093 1,060 27 

167 194 152 628 627 679 28 
86 102 82 321 329 339 29 

253 296 234 949 956 1,018 30 

7 - 	10 - 	15 + 	157 + 	80 - 	6 31 

: 	Ii • - 	13 + 	168 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL pAY: 

By Area 	Not Seasonally Adjust 	 - 

1970 	 1971 

No. item 

I 11 III IV I II 

millions of dollars 

Other OECD (Eorope)(4) 
34 352 418 389 459 386 410 

35 Non-merchandise receipts(l) ................... 98  120 123 109 97 120 

36 450 538 512 568 483 530 

37 238  317 312 329 276 346 

38 196  217 263 205 205 208 

39 

Merchandise exports (adjusted) 	................ 

434  534 575 534 481 554 

Ba lance 
40 + 114 + 101 + 	77 + 130 + 	110 + 	64 

41 Non-merchandise trade ..................... - 	98 - 	97 - 140 - 	96 - 108 - 	88 

42 

Merchandise trade 	......................... 

+ 	16 + 	4 - 	63 + 	34 + 	2 - 	24 

Merchandise imports (adjusted) 	................ 
Non-merchandise payments(1) ................... 

Other 

43 430 524 554 490 441 509 

44 

Current account balance ................. 

92 117 123 109 108 118 

45 522 641 677 599 549 67 

46 326 361 390 392 363 4,. 

47 

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

Non-merchandise receipts(l) ...................
Total currelt rermipts ...................... 

132 145 174 136 136 
48 

Total current paymenta ...................... 

458 506 564 528 499 

Ba lance 
49 + 104 + 163 + 164 + 	98 + 	78 + 	55 
50 - 40 - 	28 - 	51 - 	27 - 	28 - 	23 
51 

Merchandise exports (adjusted) ................ 

+ 	64 + 135 + 113 + 	71 -f 	50 + 	32 

Merchandise imports (adjusted) 	................ 

Merchandise trade 	......................... 

All 	Countries 
52 

Non-merchandise trade ..................... 

3,911 4,490 4,035 4,314 4,065 4,665 
53 994 1,302 1,613 1.215 1,036 1,307 
54 

Non-merchandise payments(l) ...................
Total current ?aymeots  ...................... 

4,905 5,792 5,648 5,529 5,101 5,972 

55 

Merchandise exports (adjusted) 	................ 
Non-merchandise receipts(1, 5) 	................ 

3,303 3,872 3,318 3,340 3,398 4,126 
56 

Current account balanc................... 

1,629 1,742 1,937 1,673 1,625 1,743 
57 

Merchandise imports (adjusted) ................ 

4,932 5,614 5,255 5,013 5,023 5,869 

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

Balance 
58 + 608 + 618 + 717 + 974 + 667 + 539 
59 -635 - 440 -324 -458 - 589 -436 
60 

Non-merchandise payments(1, 	5) 	................ 
Total current payments ...................... 

Merchandise trade 	......................... 

- 	27 - 178 -393 + 516 + 	78 + 103 
Non-merchandise trade .....................
Current account balance ................. 

Capital movements 
61 + 630 - 	47 + 110 + 	45 + 	261 f 	27 
62 

In long-term forms 	........................ 
- 209 + 650 - 277 - 432 - 293 - 123 

63 + 421 + 603 - 167 -387 - 	30 - 	96 

64 

In short-term forms 	....................... 
Total net capital balance ............... 

Allocation of Special Drawing Rights + 	133 - - - + 119 - 

65 Change in net official monetary assets + 527 + 781 + 226 + 129 + 167 

(1)  1nc1udin 	Lrn, 	r 	r 	vrn(fl. 

(2)  Cold 	prudi:, 	i 	i d .1 
ri 
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BALANCE OF 1NTNAT10NAL PAThENTS - Concluded 
Area - Not Seasonally Adjusted 

J12 
1 

Four quarters 
1970 1971 ended 

111 iv i 11 iii iv EQ 1972 

No 
miLlions of dollars 

362 395 290 1,618 1,553 1,457 34 
120 102 96 450 439 436 35 
482 497 384 2,068 1,992 1,893 36 

335 387 361 1,196 1,344 1.429 37 
276 210 208 881 899 902 38 
611 597 569 2,077 2,243 2.331 39 

+ 	27 + 	8 - 	71 + 422 + 	209 + 	28 40 
-156 -108 - 114 - 431 - 	460 - 	466 45 
-129 -100 -185 - 9 - 	251 - 	438 42 

605 591 450 1,998 2,146 2,155 43 
133 120 107 441 479 478 44 
738 711 557 2,439 2,625 2,633 45 

567 555 1,469 1,853 2,045 46 
138 
705 

141 
696 

587 
2,056 

583 
2,436 

588 
2,633 

47 
48 

• + 	24 _5 + 529 + 	293 + 	ito 49 - 	35 - 	18 - 	34 - 146 - 	104 - 	110 50 
+ 101 + 	5 - 	39 + 383 + 	189 - 51 

4,348 4,707 4,356 16,750 17,785 18,076 52 
1,684 1,234 1,036 5,124 5,261 5.261 53 
6,032 5,941 5,392 21,874 23,046 23,337 54 

3,753 4,279 4,190 13,833 15,556 16.348 55 
1,953 1,907 1,734 6,981 7,228 7,337 56 
5,706 6,186 5,924 20,814 22,784 23,685 57 

+ 595 + 428 + 166 + 2,917 + 2,229 + 1,728 58 - 269 - 673 - 698 - 1,857 - 1,967 - 2,076 59 
+ 326 -245 -532 + 1,060 + 	262 - 	348 60 

+ 	5 + 196 + 281 + 	738 + 	491 + 	509 61 
-169 + 629 + 312 - 	268 + 	24 + 	629 62 - 184 + 825 + 593 + 	470 + 	515 + 1,138 63 

- - + 117 + 	133 + 	119 + 	117 64 

+ 142 + 580 + 178 + 1,663 + 	896 + 	907 65 

Capital movements by area on a quarterly basis are available at this time only for Canada's transactions with the Uniced 
States and the United Kingdom. 
lncludea Austria, Belgium and Luxembourg, Denmark, Federal Republic of Germany, Finland, France, Greece, Greenland, 	Italy, 

• 
Netherlands, Norway, Portugal, Spain, Sweden, Switzerland and Turkey. 
tncludes withholding tax which is not allocated on a bilateral basis. 
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TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTI: 

Current Account - Not Sea800ally Adjusted 

Ltne 
No 

Acct. 
No 

1t551 
1970 ____________________ ____________ 

I II III Iv 

millions of dollars 

A Current receipts 

1 1 2,616 2,951 2,513 2,779 Merchandise 	exports 	(adjusted) (1) 	...................... 

Service receipts (2) 
2 4 92 252 574 164 
3 5 71 78 81 100 
4 6 122 155 138 146 
5 (part)ll 

Travel 	............................................... .... 

187 195 188 192 
6 472 680 981 602 

7 Sub-totals, exports of goods and services 3,088 3,631 3,494 3,381 

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

Freight 	and 	shipping 	................................. ... 

Transfer receipts 
8 7 40 52 44 
9 (part)11 Personal and institutional remlttances(3) 15 

. 
17 16 18 

10 12 

Other 	service 	receipts 	............................... ... 

Total 	service 	receipts 	............................. .. 

Inheritances 	and 	ininigrants 	funds 	................... 29 

Total 	current 	receipts 	........................ 3,32 3,688 3,562 3,443 

B Current payments 

11 1 2,662 2,797 2,284 Merchandise 	inorts 	(adjusted) (1) 	...................... 

Service payments 
12 4 217 

. 

252 323 14. 
13 5 326 292 293 364 
14 6 118 161 147 143 
15 (part) 11 333 325 348 353 
16 Total 	service 	payments 	............................ 994 1,030 1,111 1,004 

17 

Travel 	............................................... . 

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

Sub-totals, imports of goods and services 3.456 3,827 3,395 3,267 

Freight 	and 	shipping 	................................. . 

Other 	service 	payments 	............................... . 

Transfer payments 
18 7 26 29 30 29 
19 (prt)11 Personal and institutional remittances(3) 14 13 13 13 
20 9 

Inheritances 	and emigrants 	funds 	.................... .. 

Official 	contributions 	............................... .- 

3. 496 

- - - 

21 12 Total 	current 	payments 	........................ 3,869 3,438 3,309 

C Current account balance 

22 1 

.. 

+ 154 + 154 + 229 + 516 

Service transactions (2) 
23 

Merchandise 	trade 	...................................... 

- 125 - + 251 + 	20 
24 -255 —214 —212 —264 
25 

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

+ 	4 - 	6 - 	9 + 	3 
26 

Freight and 	shipping 	................................. 
Other service transactions 	........................... - 146 - 130 - 160 - 161 

27 Balance on service transactions 	.................... - 522 - 350 - 130 - 402 

28 - 368 - 196 + 	99 + 114 

29 

Balance on goods and services .................... 

+ 	4 + 	15 + 	25 + 	20 

30 4 

Net 	transfers 	........................................ 

Total current account balance .................. - 364 - 181 + 16 + 	134 

(I) Trade of-  ( nada figures with certain valuation and timing adjustments appropriate for balance of paymenta. 
(2) Ear ludra gel3 p - edor tire avai lable for export. 

n 



. 
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BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY 

rent Account - Not Seasonally Adjusted 

• 1972 Aect. Line 

II III IV I II III IV 
No. 

 
No. 

millions of dollars 

A 

2,752 3,190 2,868 3,192 3,225 l i 

100 257 621 169 91 4 2 
97 80 83 90 88 5 3 

127 158 163 167 149 6 4 
171 173 177 157 166 (p.rt)ll 5 
495 668 1,044 583 494 6 

3,247 3,858 3,912 3,775 3,719 7 

36 42 54 48 36 7 
16 17 19 20 19 (part) 11 9 

3,299 3,917 3,985 3,843 3,774 12 10 

B 

2,946 2,566 2,900 2,893 1 11 

3 246 317 154 220 4 12 
•95 291 283 496 302 5 13 
123 162 161 158 145 6 14 
353 348 369 372 390 (part) 11 15 
986 1,047 1,130 1,180 1,057 16 

3,471 3,993 3,696 4,080 3,950 17 

26 28 28 31 25 7 18 
14 14 14 14 15 (part)11 19 - - - - 9 20 

3,511 4,035 3,738 4,125 3,990 12 21 

C 

+ 265 + 244 + 302 + 292 + 332 1 22 

- 113 + 	11 + 304 + 	15 - 129 23 - 198 - 211 - 200 - 406 - 214 24 
+ 	4 -4 + 	2 + 	9 + 	4 25 - 182 - 175 - 192 - 215 - 224 26 - 489 - 379 - 	86 - 597 - 563 27 

- 224 - 135 + 216 - 305 - 231 28 

+ 	12 + 	17 + 	31 + 	23 + 	15 29 

- 212 - 118 + 247 - 282 - 216 4 30 

iii 	 ,lI 	 list ll:(lnzt.tl 	 r,trij I 	- 	flCttl(s 	(flSI -fl 	PaVIflfitt 
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TABLE 4. cANADA'S BIlATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY - Concluded 

Capital Account(4) - Not Seasonally Adjusted 

Line 
No. 

Acct. 
No.  

I tern 
1970 ___________________________________ 

I III  IV 
millions of dollars 

D 
Direct investment(S) 

31 1 + 143 + 142 + 55 + 233 
32 2 - 124 - 30 - 21 - 42 Abroad 	................................................. 

Portfolio transactions 
Canadian securities 

33 3.1 - 10 - 30 - 24 - 5 
34 3.2 

In Canada 	.............................................. 

- 4 - 36 - 21 - 18 
35 4 + 432 + 128 + 283 + 181 
36 5 - 83 - 123 - 38 - 81 

Outstanding stocks 	................................... 

Foreign securities 
37 6 

New issues 	........................................... 

Outstanding 	issues 	................................... + 112 + 82 - 22 - 97 
38 7 

Retirements 	.......................................... 

New 	issues 	.......... . ............................... - 2 - 6 - 8 - 2 
39 8 

Outstanding bonds 	.................................... 

+ 1 + 2 + 1 + I Retirements 	.......................................... 

Loans and subscriptions - Government of Canada 

.. 

40 9 Advances 	.............................................. - - - - 
41 10 Repayments 	............................................ - - - 

42 11 - - - + 31 

43 12 Export credits directly or indirectly at risk of the 

Columbia River Treaty .................................... 

+ I - - - 

44 13 

Government of Canada ................................... 

Other long-term capital transactions ..................... + 68 - 25 - 19 - 128 

45 E 	I Balance of capital movements in long-term forma + 534 + 104 + 186 + 73 

46 0 17.1 Resident holdings of foreign bank balances and other 
+ 334 - 112 - 415 + 71 

Non-resident holdings of Canadian 
47 14.1 Dollar deposits 	........................................ + 2 + 26 + 35 - 15 
48 14.2 Government demand liabilities .......................... - - - - 
49 14.3 Treasury 	bills 	................. . ...................... .- 3 - + 3 4 
50 17.2a Commercial 	paper 	....................................... + 7 - 7 - 21 + 71 
51 17.3 - 81 + 168 + 22 + 7 
52 17.2b 

short-term funds abroad 	................................ 

- 1 - 28 + 17 + 60 
53 17.4 - 53 + 58 - 42 - 68 

54 17.5 

Finance company paper 	.................................. 

Other short-term capital transactions(6) 	................  234 + 378 + 92 - 248 

55 E 	2 

Other short-term paper ................................. 
Other finance company obligations ...................... 

Balance of capital movements in short-term forms - 29 + 483 - 309 - 126 

56 E 	3 + 505 + 587 —123 - 53 

57 

Total net capital balance .......................... 

Total current and capital account balance + 141 + 406 + 1 + 81 

(4) A minus sign in Accounts 0 and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. 

(5) Exclusive of undistributed profits. 

fl 

. 



. 
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I LATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY - Concluded 

pital Account(4) - Not Seasonally Adjusted 

1972 
Acct. 
No. 

Line 
No. Iiii I IV I II IV 

millions of dollars 

D 

+ 200 + 104 + 	74 + 	221 + 230 1 31 
— 	73 — 	50 - 	26 - 	30 - 	60 2 32 

— 	15 — 	22 - 	15 — 	20 - 	13 3.1 33 
— 	18 — 	9 - 	9 - 	5 - 	18 3,2 34 
+ 217 + 332 + 164 + 	173 + 245 4 35 
— 	92 - 237 - 	94 - 	158 - 	83 5 36 

+ 	49 + 	87 + 	70 + 	49 + 	83 6 37 
—7 —7 —5 — 	3 —2 7 38 
+ 	2 + 	1 + 	1 + 	1 + 	1 8 39 

— - — — - 9 40 
— - — — - 10 41 

- — + 	24 - 11 42 

—1 - - — 12 43 

— 	41 - 	3 — 	13 — 	88 — 	61 13 44 

+ 222 + 195 + 147 + 	164 + 322 E 	1 45 

+ 819 + 112 + 301 + 	453 + 339 D 17.1 46 

+ 	35 — 	15 - 	25 + 	27 + 	29 14.1 47 
— — - — — 14.2 48 — - + 	2 — 	2 — 14.3 49 

— 30 + 	20 + 	34 + 	15 + 	1 17.2a 50 
— 	37 + 	22 - 	16 + 	69 + 100 17.3 51 
— 	45 - 	4 + 	11 + 	113 + 165 17.2b 52 
— 	4 — 	6 — 	5 - 	10 + 	40 17.4 53 

— 540 — 211 —471 + 	172 - 627 17.5 54 

+ 198 - 	82 —169 + 	837 + 	47 E 	2 55 

20 + 113 — 	22 + 1,001 + 369 E 	3 56 

208 — 	S + 225 + 	719 + 153 57 

osiancing item representing clitrerence between recorded measures of current and capital accounts and embodies 
errors and xnissions from both accounts. 
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TABLE 5. BALANCE OF PAYMENTS ADmSTMENTS To TRADE OF CANADA FIGURES 

1970 1971 1972 

Item 1970 1971 1972 

I II III IV I II III IV I II III IV 

millions of dollars 

Trade of Canada EXPORTS 
(including re-exports) 3,927 4,487 	4,048 4,358 	4,072 4,623 	4,345 4,703 4,383 16,820 17,743 

Adjustments: 
Wheat 	................ 6 25 	- 	1 - 	13 	- 	18 + 	37 	- 	3 - 	16 + 	5 5 	- 
Aircraft and other 

adjustments 	........10 22 	- 	12 - 	31 	+ 	11 + 	5 	+ 	6 20 - 	32 75 	42 

Equals merchandise 
exports adjusted to 
balance of payments 
basis 	................. 3,911 K,490 	4,035 4,314 	4,065 4,665 	4,348 4,707 4,356 6,750 17,785 

Trade of Canada IMPORTS 3,333 3,890 3,346 3,371 3,430 4,102 3,765 4,315 4,214 3,940 15,612 

Adjustments: 
Automotive products - 	22 - 	4 - 	34 - 	35 - 	25 - 	2 - 	3 - 	38 - 	22 95 - 	68 
Aircraft and other 

- 6 + 	14 + 	12 + 	1 + 	34 - 	I I- 	12 + 	7 - 	20 46 equipment ...........
Other adjustments ..... 8 8 - 	8 - 	8 - 	8 - 	8 - 	8 - 	10 - 	9 - 	32 - 	34 

Equals merchandise 
imports adjusted to 
balance of payments 

3,303 3.872 3,318 3,340 3,398 4,126 3,753 4,279 4,190 13,833 15,556 basia 	................. 

Trade balance on balance 
of payments basis .... I- 608 618 + 717 + 974 + 667 + 539 + 595 + 428 + 166 -2,917 +2, 229 

TABLE 6. INTEREST AND DIVIDENDS 

1970 	1971 	1972 

	

1970 	1971 	1972 FII 
	III 	IV 	I 	II 	III 	IV 	I 	II 	III 	IV 

millions of dollars 

Receipts 

	

Interest ..............40 	58 	59 	83 	59 	58 	58 	79 	55 	 240 	254 

	

Dividends .............71 	64 	67 	84 	83 	70 	58 	80 	69 	 286 	291 
. 

	

Totals ..............11 	122 	126 	167 	142 	128 	116 	159 	124 	 526 	545 

Payment a 

	

Interest ..............176 	196 	181 	190 	196 	202 	196 	192 	204 	 743 	786 

	

Dividends .............214 	152 	177 	237 	168 	145 	154 	360 	169 	 780 	827 

	

Totals ..............390 	348 	358 	427 	364 	347 	350 	552 	373 	1,523 	1,613 

Note: The item interest and dividends covers; (a) interest receipts including interest on intergovernmental loans, earnings of 
the Exchange Fund Account, and interest on private holdings of foreign bonds; (b) dividend receipts including dividends 
and interest received by corporations from Canadian direct and portfolio investment abroad and profits from unincorpora-
tedbranches abroad of Canadian companies; (c) interest payments on Canadian bonds and debentures held abroad; and (ci) 
dividend payments including dividends paid to all non-resident shareholders, and net profits of unincorporated branches 
in Canada of foreign companies excluding insurance companies. 
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l\I1LE 7. OrHER SERVICE TRANSACTIONS 

1970 	1971 	1972 

	

1970 	1971 	1972 

	

IIItIIV 	I 	IIItIIV 	I I tIIIIIV 

millions of dollars 

Receipts 

	

Government transactions ......... 45 	55 	55 	54 	39 	52 	46 	33 	43 	209 	170 

	

Miscellaneous income(l) .........130 	127 	128 	125 	119 	105 	121 	106 	94 	510 	451 
Business services and other 

	

transactions ................. 162 	172 	160 	169 	171 	184 	177 	186 	190 	663 	718 

Totals ...................... I 337 I  354 1 	343 I 348 1 329 I 	341 1 	34 I 	325  I 327  I 	I 	I 	I 1 3 3821 1,339 

Payments 

Government tranaactions(2) 	. 68 58 53 46 62 46 48 48 65 225 204 
136 144 136 141 133 137 128 133 133 557 531 

Business services and other 

	

Miscellaneous 	income(1) 	........ 

	

transactions 	.................. 302 295 326 329 321 319 348 345 351 1,252 1,333 

Totals 	....................... 506 1  497 515 1  516 516 502 524 526 549 2,034 2,068 

(1) Includes in addition to income on short-tern and miscellaneous long-term investments, all services associated with inter-
national banking and insurance operations. Due to intermediation between different geographic areas, including Canada, 
the levels of receipts and payments between Canada and abroad should not be taken to represent flows of net earnings. 

(2) 'xcluding official contrihutios. 

TAIILi 8. DISBURSEMENtS Of C.OVHRNNENT OF CANADA BILATERAL sovr LOANS, AND SUBSCRIPrIONS 
AND ADVANCES TO INTERNATIONAL INVESTMENT AGENCIES 

1970 	1971 	1972 

	

1970 	1971 	1972 

I 	II 	III 	IV 	I 	II 	III 	IV 	I 	II 	III 	IV 

millions of Collars 

	

-stern Hemisphere ..............1 	2 	2 	- 	1 	2 	1 	- 	1 	5 	4 

	

\Irica .........................1 	1 	2 	3 	1 	3 	10 	6 	Il 	7 	20 
a 	.., .... 	... 	 20 	28 	28 	16 	18 	25 	28 	18 	14 	92 	89 

- 	alt-a 

	

;-stern Hemisphere ..............1 	1 	2 	3 	2 	1 	3 	2 	2 	7 	8 

	

- 	- 	1 	1 	4 	4 	9 	3 	1 	18 

II ,.rrlaLitttaI 	i ltt'. - stnicnl 	agcIlt 	id, 

- 27 - - — - - 50 - 27 50 
- — - 1 2 - - 1 1 3 rn 	Hemisphere 	.............1 

. 	

als 	...................... 2 35 2: 24 37 46 85 32 14: 192 
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TABLE 9. EXPORT CREDITS(l) EXTENDED DIRECTLY OR INDIRECTLI AT RISK OF THE GOVERNNENT OF CANADA 

By area By commodity 
By source ul 
financing 

Less developed 
Period Total countries Centrally Other 

Developed planned Wheat conmiodi- Govern  Private 
countries countries ties 

ment 

sterling 
Non- 

sterling 

millions of dollars 

Credits extended 

321 1 30 163 127 193 128 172 149 
420 23 21 204 172 255 165 297 123 

1972 	............................... 

62 6 8 23 25 33 29 51 11 
117 8 2 45 62 85 32 90 27 

1970 	................................ 
1971 	................................ 

143 6 9 74 54 81 62 98 45 

1971 	I 	............................. 

98 3 2 62 31 56 42 58 40 

II 	............................ 
III 	............................ 
IV 	............................ 

96 4 3 66 23 29 67 83 13 1972 	I 	............................ 
II........................... 
III.......................... 
IV........................... 

1970 	................................ 

Credits repaid 

192 3 9 45 135 138 
189 2 7 63 117 136 

1972 	............................... 
1971 	................................ 

37 1 2 12 22 22 
38 - 2 13 23 25 

1971 	I 	............................ 

1 2 19 45 54 
47 - 1 19 27 35 

II 	............................ 
III 	............................67 

46 - 4 18 24 30 

IV 	............................ 

1972 	I 	............................ 
II........................... 

III 	........................... 
IV........................... 

54 	149 	43 	• 

53 	128 	61 

15 	24 	13 
13 	25 	13 
13 	47 	20 
12 	32 	15 

161 	311 	15 

1970 

Net credits extended 

+ 129 - 	2 + 21 + 118 8 + 	55 + 	74 + 	23 + 106 
1971 + 231 + 21 + 14 + 141 + 55 + 119 + 112 + 169 + 62 
1972 ............................... 

1971 

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

I 	........................... +25 +5 +6 +11 +3 +11 +14 +27 - 2 

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

II 	........................... +79 +8 - 4-32 +39 +60 +19 +65 +14 
III 	........................... 

. 

+76 +5 +7 +55 +9 +27 +49 +51 +25 
IV 	........................... .+51 

. 

. 

+3 +1 +43 +4 +21 +30 +26 +25 

1972 + 50 + 4 - 1 + 	48 - 	1 - 1 + 51 + 52 - 2 
II........................... 
i 	............................ 

III........................... 
IV........................... 

Credits outstanding 

March 31, 1972 ..... ................ .911 	33 	169 	472 	237 	346 	565 	645 	266 

(1) Mediimi and long-term. 
Credits extended represent a capital outflow. 
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. 	

I BLE 10. CANAM' S GENERAL ACCOUNT WITH THE INTERNATIONAL MONETARY FUND( 1) 

Canadian Liabilities 

	

0 	
(.qmalm IMP holdings of Canadian dollars) 

Transactions 	 Transaction. 	 Canada's 
not 

	

Total 	 Sales 	Total 	ha lance 

	

Bubacrip- 	
Loan, 	assets 	Subrrip. Foreign currencies 	Canadian dollars 	

Caian 	
liabil- 	

I) 
under 	lion. and 	 Other IMP 	 I.- 	Drawings 	dollars 	ities 

(Quota) 	GAS 	

I. 

	

conntri.:- I 	for gold 

millions of United States dollars 

	

1947-1968 ......................740.0 	740.0 	555.0 	726.0 	- 310.5 	- 1,117.9 	622.5 	61.5 	- 2.8(31 	533.8 	206.2 
1969 ...........................95.5(4) 	835.5 	65.5 	 - 	293.5 	43.2 	8.6 	- 0.2(3) 	557.4 	478.1 

	

1970 ...........................360.0 	24.5 	1,220.0 	294.5 	 - 	186.0 	40.3 	43.2 	550,4 	669.6 
1971 

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

.- 120.0 	1,100.0 	- 120.0 	 - 	85.6 	351.3 	71.3 	767.4 	332.6 
1972 .......................... 

1970 	 24.5 	860.0 	24.5 	 - 	65.8 	18.1 	8.8 	345.0 	515.0 
II 	 860.0 	 - 	29.7 	22.2 	337.5 	522.5 

III 	 860.0 	 - 	87.5 	36,4 	286.4 	573.6 

	

IV .......................360.0 	1,220.0 	270.0 	 - 	3.0 	- 1.0(3) 	550.4 	669.6 

1911 	1 	 1.220,0 	 83.3 	633.7 	586.3 
II .......................- 67.0 	1,153.0 	- 67.0 	 28.2 	33.4(3) 	648.3 	504.7 

III 
 

..... . ................ .- 53.0 	1,100.0 	- 53.0 	 - 	25.0 	209.7 	17.9 	797.9 	302.1 
IV 	 1,100.0 	 - 	60.6 	30.1 	 767.4 	332.6 

1972 	3 	 1,100.0 	 - 	40.4 	27.8 	754.8 	345.2 
II ...................... 

III ...................... 

IV ...................... 

(1) teclode. Special Drawing Rig ta account, 
(2) This is a cumulative measur, of the net resource, provided by Canada to the 11SF Including loans under the General Arrangements to Borrow (GAB). Canada's 

net balance with the IMP, when ponlilve, represents its reserve position to the IMP. This may be drawn by Canada virtually automatically on statement of 
balance of payments need, but Canada would then be under an obligation to reorors its net balance to 25 per cent of its qoota which is currently $1,100 
'iiiion, i.e. to $275 million. The Canadian dollar equivalent of changes in positive balances appears as a component of item 114 in Table I. Changes in 
:igative balances, i.e. use of IMP credit, are shown as a component of item 115. 
ividend payment to Canada. 

• 	quiaition of GAB notes issued previously to another IMP member. 
,,rludea a sale by  other countries of Canadian dollars equivalent to U.S. $5 million to the IMP for IDaa. 
The st..tmeent is expressed In terms of United States dollar equivalents in accordance with IMP practice. Since members are obligated to maintain the 
mId value of the IMP's holdings of their currencies, from time to time there have been adjustment payments between the IMP and Canada in Canadian 
dollar, arising from changes in the exchange rate. These transactions are not reflected above because the series are shown in United State. dollar 
equivalents, and do not appear in the balance of payments statements because only the change In Canada's net asset is shown. The adjustment transactions 
affect the Public Account, of Canada. 

TARLE 11. FOREIGN EXCRANGE UTES 

United States dollar in Canada(l) 	 Other currencie, in Canada(2) 

Premium 

	

Spot rates 	(+) or di.- 

	

count (-) 	Pound 	French 	Deutsche- 	lvi,. 	Japanese 

	

on forward 	sterling 	franc 	mark 	franc 	yam 
111gb 	Low 	Cloae 	U.S. average 	

dollar(S)  
Canadian cents 

	

1970 ...........................107.47 	100.31 	101.13 	104.40 	- .47 	250.16 	18.89 	28.63 	24.22 	.2916 

	

1971 ...........................102.53 	99,31 	100.22 	100.98 	- 	.56 	248.87 	18.33 	29.00 	24.56 	.2912 
1972 	.......................... 

1971 	S .......................101.59 	100.25 	100.75 	100.84 	+ .64 	243.46 	18.28 	27.76 	23.45 	.2820 

	

II .......................102.53 	100.59 	102.31 	101.27 	- 1.12 	244.94 	18.53 	28.25 	24.29 	.2833 

	

III .......................102.34 	100.59 	100.91 	101.57 	- 1.28 	248.74 	18.42 	29.75 	25.20 	.2917 

	

IV .......................100.91 	99.31 	100.22 	100.24 	- .42 	251.04 	18.29 	30.31 	25.37 	.3075 

1972 	1 .......................100.94 	99.50 	99.75 	100.28 	+ .42 	260.60 	19.67 	31.40 	25.94 	.3273 
II ...................... 

III ...................... 

IV ...................... 

. 	ry ........................100.94 	100.38 	100.59 	100.59 	- .32 	258.68 	19.45 	31.16 	25,86 	.3221 

	

100.69 	100.03 	100.03 	100.46 	+ .61 	261.58 	19.75 	31.54 	26.03 	.3296 

	

100.13 	99.50 	99.75 	99.84 	+ .97 	261.41 	19.81 	51.50 	25.94 	.3303 

I) Rates prevailing on the interbank market in Canada. 
) Average spot rates based on nominsl quotation. In terms of UnIted States dollars, converted into Canadian dollars at noon Ottawa time. 

(3) Rates per annum computed on heals of average 90-day fmrw.rd spread on the spot moon rates. 
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TA3LE 12. CMADA S OFFICIAL INTERNATIONAL MONETARY ASSETS MD LIABILITII 

1970 	 1971 

Item 

I 	U 	III 	IV 	I 	[I 

millions of United States dollars at end of period 

Assets 

Official holdings of foreign exchange 

1 2, 057 2,770 2,905 3,022 3,153 3,186 

2 Other convertible currencies 14 17 13 14 15 17 

3 879 880 880 791 791 791 

4 

U.S. 	dollars .......................... 

133 143 181 182 300 353 

5 

netary gold ........................... 

Reserve position in ThF 515 523 574 670 586 505 

6 

Special Drawing Rights .................. 

Total official international re- 
3,598 4,333 4,553 4,679 4,845 4.852 serves(l) 	......................... 

Liabilities S 
7 - - - - - 

8 Foreign exchange deposit liabilities ... 1 1 - - - - 

9 

Use of IMP credit(2) .................... 

Reported use of central bank reciprocal 
- - - - - - 

10 

credit facilities .....................

Total official monetary liabilities 1 1 - - - - 

11 Net official monetary assets 3,597 4,332 4,553 4,679 4,845 4,852 

Change in millions of Canadian dollars 

Change in Assets and Liabilities 

12 Total official international reserves(3) 	+ 527 	+ 781 	+ 225 	+ 129 	+ 167 	+ 7 

13 Total official monetary liabilities(3) 	- 	- 	+  

(1) As published by the Minister of Finance. 
(2) Transactions with the XMF when that institution holds Canadian dollars in excess of 100 per cent of the Canadian quo 
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TABLE 12. CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS ABD LIABILITIES 

1971 1972 

III TV I II III IV January February March 
No. 

millions of United States dollars at end of period 

3,516 4,061 4,111 4,046 4,049 4,111 
11 13 11 12 12 11 2 

792 792 792 792 792 792 3 

371 372 489 489 489 489 

302 332 345 319 326 345 

4,992 5,570 5,748 5,658 5,668 5,748 6 

- - - - - - 9 

- - - - - - 10 

4,992 5,570 5,748 5,658 5,668 5,748 

Change in millions of Canadian dollars 

+ 142 + 580 + 178 + 87 + 11 + 80 12 

13 

:1.. 	1 	p; 	- i 	i 	 - 	hJ 	I 
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TABLE 13. CANADIAN BALANCE OF INTERNATIA1. 'A'NF.NTS, 
ANNUAL HISTORICAL SERIES(1) 

Current Account 

Line 
No. 

Acct. 
No. 

Item 
Between Canada and All Countries 

1962 1 	1963 	1  1964 	1  1965 1966 T 1967 
millions of dollars 

A Current receipts 

1 1 6,387 7,082 8,238 8,145 10,326 11,338 

Service receipts 
2 3 155 154 145 138 127 112 
3 4 562 609 662 747 840 1,318 
4 5 202 230 332 322 318 295 
5 6 509 563 644 668 758 830 
6 (part)11 419 430 482 562 676 770 
7 1,847 1,986 2,265 2,437 2,719 3,325 

8 Sub-totals, exports of goods and services(4) .. 8,234 9,068 10,503 11,182 13,045 14,663 

Transfer receipts 
9 7 124 151 169 216 268 329 

10 (part)11 Personal and institutional remittances(5) 65 70 75 83 83 93 
11 ., 125 127 140 167 204 218 

12 12 8,548 9,416 10,887 11,648 13,600 15,303 

B Current payments 

13 1 

Merchandise exports 	(adjusted)(3) 	.................... 

6,203 6,579 7,537 8,627 10,102 10,772 

Gold production available for export ............... 
Travel 	............................................. 
Interest and dividends 	............................. 

Service payments 
14 4 

Freight and 	shipping 	............................... 
Other service receipts 	............................. 

605 585 712 796 900 95 
15 5 

Total 	service 	receipts 	........................... 

783 860 1,010 1,086 1,140 1,211 
16 6 595 648 679 761 823 861 
17 (part)l1 734 762 835 904 1,090 1,277 
18 .. 

Inheritances and inanigrants' 	funds ................. 

125 127 140 167 204 218 
19 

Withholding 	tax(6) 	................................. 

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

2,842 2,982 3,376 3,714 4,157 4,462 

20 Sub-totals, imports of goods and services(4) .. 9,045 9,561 10,913 12,341 14,259 15,234 

Merchandise imports 	(adjusted)(3) 	.................... 

Transfer payments 
21 7 

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

175 185 201 211 198 213 
22 (part)ll 

Freight and 	shipping 	............................... 

Personal and institutional remittances (5) 122 126 128 133 139 173 
23 9 

Other service payments 	............................. 
Withholding 	tax 	.................................... 

Total service 	payments 	........................... 

36 65 69 93 166 182 

24 12 

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

9,378 9,937 11,311 12,778 14,762 15,802 

C 

Official contributions 	............................. 

Total current payments 	....................... 

Current account balance 

25 1 Merchandise 	trade 	.................................... + 184 + 503 + 	701 + 	118 + 	224 + 	566 

Service transactions 
26 + 155 + 154 + 	145 + 	138 + 	127 + 	112 
27 - 	43 + 	24 - 	50 - 	49 - 	60 + 	423 
28 Interest 	and 	dividends 	............................ -581 - 630 - 	678 - 	764 - 	822 - 	916 
29 - 	86 - 	85 - 	35 - 	93 - 	65 - 	31 
30 - 315 -332 - 	353 - 	342 - 	414 - 	507 
31 - 125 - 127 - 	140 - 	167 - 	204 - 	218 
32 

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

Freight and 	shipping 	............................... 
Other service 	transactions 	......................... 
Withholding 	tax 	.................................... 

- 995 - 996 - 1,111 - 1,277 - 1,438 - 1,137 

33 

Travel 	............................................. 

Balance on goods and services 	................. .-811 -493 - 	410 -1,159 -1,214 - 	571 

34 

Balance on service transactions .................. 

- 	19 

. 

- 	28 - 	14 + 	29 + 	52 + 	72 

35 4 

Net 	transfers 	...................................... 

Total current account balance ................ - 830 - 521 - 	424 - 1,130 - 1,162 - 	499 

(1) Data for 1969, 1970, and 1971 are preliminary. 
(2) Including gold production available for export. 
(3) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments. 

. 

[1 

. 
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IA ILE 11. GANAI)IAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES(1) 

(rrent Account 
- 	

- 	 Between Canada and the United Statea(2) 
Acci. 

No. 
Line 
No. 1968 1 	1969 1 	1970 1 	1971 1962 1 	1963 1964 1 	1965 1 	1966 1 	1967 1 	1968 1 	1969 1 	1970 1971 

millions of dollars 

A 

13.537 14,832 16,750 17,785 3,767 3,970 4,396 4,993 6,249 7,277 9,116 10,463 10,859 12,002 1 1 

120 108 96 90 155 154 145 138 127 112 120 108 96 90 3 2 
978 1,074 1,234 1,296 512 549 390 660 730 1,164 891 961 1,082 1,147 4 3 
353 451 526 545 120 155 190 204 194 176 231 260 330 350 3 4 
891 935 1,121 1,170 259 279 301 337 411 425 467 523 561 615 6 5 
840 1,262 1,382 1,339 301 295 308 353 429 491 573 743 762 678 part)11 6 

3,182 3,830 4,359 4,440 1,347 1,432 1,534 1,692 1,891 2,368 2,282 2,595 2,831 2,880 7 

16,719 18,662 21,109 22,225 5,114 5,402 5,930 6,685 8,140 9,645 11,398 13,058 13,690 14,882 8 

370 366 389 431 61 65 77 91 106 105 137 155 165 180 7 9 
95 95 107 112 44 47 51 56 55 37 54 54 66 72 part)11 10 

209 234 269 278 .. .. .. .. . . 	. .. .. .. .. .. 11 

17,393 19,357 21,874 23,046 5,219 5,514 6,058 6,832 8,301 9,807 11,589 13,267 13,921 15,134 12 

B 

.16' 14,007 13,833 15,556 4,205 4 9 458 5,204 6,034 7,242 7,846 8,867 10,127 9,806 10,899 1 13 

1,292 1,460 1,497 419 388 481 548 628 627 710 893 936 930 4 14 
1,366 1,523 1,613 656 727 850 906 985 1,058 1,074 1,143 1,275 1,365 5 15 

931 996 1,084 1,147 353 378 399 465 530 522 561 562 569 604 6 16 
1,441 1,862 2,034 2,068 500 521 561 615 756 893 984 1,242 1,359 1,442 (part)11 17 

209 234 269 278 .. . - .. .. .. .. .. . .. .. 18 
4,848 5,750 6,370 6,603 1,928 2,014 2,291 2,534 2,899 3,100 3,329 3,840 4,139 4,341 19 

17,010 19,757 20,203 22,159 6,133 6,472 7,495 8,568 10,141 10,946 12,196 13,967 13,945 15,240 20 

209 204 199 199 139 152 157 160 145 156 145 127 114 113 7 21 
148 204 211 225 39 38 41 41 45 47 49 50 53 56 (part)11 22 
133 144 201 201 - - - - - - - - - - 9 23 

17,500 20,309 20,814 22,784 6,311 6,662 7,693 8,769 10,331 11,149 12,390 14,144 14,112 15,409 12 24 

C 

+ 1.375 825 2,917 F 2,229 . 	438 - 	488 - 	808 - 1,041 993 - 	569 249 336 F 1,053 - 	1,103 1 25 

+ 	120 108 - 	96 90 155 154 145 138 127 - 	112 120 - 	108 F 	96 90 26 
- 	30 218 226 - 	201 - 	93 F 	161 109 112 102 537 181 68 I- 	146 217 27 
- 	906 915 997 - 1,068 . 	536 - 	572 - 	660 - 	702 791 - 	882 843 883 - 	945 1,015 28 
- 	40 . 	61 - 	37 F 	23 94 - 	99 98 128 119 - 	97 94 39 - 	8 - 	11 29 
- 	601 - 	600 - 	652 - 	729 199 - 	226 253 - 	262 327 - 	402 411 499 - 	597 764 30 
- 	209 - 	234 - 	269 - 	278 .. .. .. .. .. .. .. . 	. . .. 31 
- 1,666 - 1,920 2,011 - 2,163 - 	581 - 	582 757 - 	842 1,008 - 	732 1,047 1,245 - 1,308 1,461 32 

- 	291 - 1,095 - 	906 F 	66 1,019 - 1,070 . 1,565 . 1,883 2,001 1,301 798 909 - 	255 358 33 

+ 	184 F 	143 154 F 	196 73 - 	78 70 - 	54 29 41 3 - 	32 F 	64 83 34 

107 - 	952 1,060 262 1,092 - 1,148 1,635 1,937 2,030 - 1,342 801 877 - 	191 . 	275 4 35 

4) FIB used In the National lnccie and Expenditure Accounts. 
5) Personal and institutional remittance8 include pension payments. 

(6) Tax withheld on service payments and ince distributions to non-restdent8. 
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TABLE 13. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES) - Cn11d 

Capital Account(7) 

Line 
No. 

Acct. 
No. 

Item 
Between Canada and All Countries 

1962 1963 1 	1964 	1  1965 1966 1967 

millions of dollars 

D 
Direct investment(8) 

36 1 + 505 + 280 + 	270 + 	535 + 	790 + 	691 

37 2 105 —135 - 	95 - 	125 - 	5 - 	125 

Portfolio transactions 
Canadian securities 

38 3.1 + 	64 + 	39 + 	77 + 	55 - 	104 - 	57 

39 3.2 - 115 - 170 - 	98 - 	274 - 	136 + 	12 

40 4 + 729 + 984 + 1,100 + 1,240 + 1,465 + 1,307 

41 5 Retirements 	................... . ................... - 319 - 404 - 	382 - 	390 - 	499 - 	357 

Foreign 8ecurities 
42 6 - 	68 + 	40 - 	31 - 	53 - 	361 - 	382 

43 7 - 	17 - 	39 - 	31 - 	57 - 	57 - 	65 

44 8 

Outstanding 	bonds 	.................................. 

+ 	20 + 	21 + 	10 + 	25 + 	17 + 	15 

Loans and subscriptions - Government of Canada 
45 9 - 	22 - 	18 - 	10 - 	14 - 	35 - 	38 

46 10 + 129 + 	25 + 	10 + 	10 + 	24 + 	34 

47 11 - - + 	54 + 	32 + 	32 + 	44 

48 12 Export credits directly or indirectly at risk of the 
- 	63 - 	72 - 	164 - 	187 - 	41 + 	107 

49 13 

New 	issues 	......................................... 

- 	50 + 	86 + 	110 + 	67 + 	77 105 

50 E 	I 

In 	Canada 	........................................ .... 
Abroad 	............................................... 

Balance of capital movements in long-term forms 
+ 688 + 637 + 	820 + 	864 + 1,167 + 	1,355 

51 D 17.1 

Outstanding 	stocks 	................................. 
New 	issues 	......................................... 

Resident holdings of foreign bank balances and other 

Outstanding 	issues 	................................. 

Retirements 	........................................ 

+ 	92 —259 - 	527 + 	139 - 	603 - 	259 

Advances 	............................................. 
Repayments 	........................................... 

Non-resident holdings of Canadian: 
52 14.1 - 	10 + 	43 + 	28 + 	31 + 	11 + 	24 

53 14.2 

Columbia River Treaty 	.................................. 

- 	4 + 	1 - + 	2 + 	5 - 	4 

54 14.3 + 	4 - 	27 - 	16 + 	12 - 	15 + 	4 

55 17.2a 

Government 	of 	Canada 	................................. 

(9) - 	23 - 	11 - 	15 + 	16 - 	11 

56 17.3 

Other long-term capital 	transactions 	................... 

(9) + 	93 + 	196 - 	162 - 	1 - 	64 

57 17.2b (9) (10) - + 	25 - 	12 + 	24 

58 17.4 

(lines 	36-49) 	.................................... 

+ 119 + 	35 + 	52 + 	209 + 	154 + 	35 

59 17.5 

short-term 	funds 	abroad 	.............................. 

Dollar 	deposits 	...................................... 

Treasury 	bills 	....................................... 

+ 	95 + 166 + 	246 + 	183 + 	81 - 	585 

60 E 	2 

Government demand liabilities 	........................ 

Commercial 	paper 	..................................... 
Finance company paper 	................................ 

Balance of capital movements in short-term forms 

Other 	short-term paper 	............................... 
Other finance company obligations 	.................... 

(lines 	51.59) 	.................................... + 296 + 	29 - 	32 + 	424 - 	364 - 	836 

61 E 	3 

Other short-term capital transactions(ll) 	.............. 

+ 984 + 666 + 	788 + 1,288 + 	803 + 	519 

62 G 

Total net capital 	balance 	.......................... 

Balance settled by exchange transfers .................. - - - - - - 

63 .. Allocation of Special Drawing Rights ................... 

. 

... ... ... 

H Net official monetary assets(12): 
64 4 + 307 + 	56 + 	297 + 	158 - 	360 + 	17 

65 5 Official 	monetary 	liabilities 	....................... -153 + 	89 + 	67 - + 	1 + 	3 

66 6 

Official 	international 	reserves 	...................... 

	

Net official monetary assets 	....................... + 154 
. 

+ 145 + 	364 + 	158 - 	359 + 	20 

(7) A minus sign in Accounts 0 and E equals an outflow of capital from Canada and represents an increase in holdings of assets 
abroad or a reduction in liabilities to non-residents. 

(8) Exclusive of undistributed profits. 
(9) Included with other finance company obligations. 

. 
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• -. 	 .\N BANCE OF INTERNATIONAL PA1ES, 
)RICAL SERIES(l) - Concluded 

•pital Account(7) 

and All Countries 
Between Canada and the United States ACct. 

No. 
Line 
No. 

1968 1 	1969 	
( 	

1970 	1 	1971 1962 1963 1 	1964 1 	1965 1 	1966 1 	1967 1 	1968 	1 	1969 	1 	1970 1 	1971 

millions of dollarB 
0 

+ 	590 + 	720 770 + 	905 328 + 220 + 	188 421 + 	718 + 	575 + 	354 + 	564 + 	573 - 	599 1 36 
- 	225- 370 - 	280- 315 6 - 	36- 35 - 	24 + 	87- 72- 108 287- 217 . 	179 2 37 

- 	70 2 - 	39 - 	94 84 + 	35 + 	38 + 	21 - 	72 - 	63 - 	67 27 - 	69 - 	72 3.1 38 
+ 	114 + 	53 - 	147- 144 11 - 	99- 52 195- 95 *- 	77 + 	104 2- 79 - 	41 3.2 39 
+ 1,917 + 2,089 1,219 + 1,170 690 + 930 + 1,040 1,200 + 1,409 I- 1,239 + 1.391 1,502 + 1,024 886 4 40 
- 	431 - 	440 - 	483- 728 247 - 315 - 	300 - 	330- 456- 301- 376 382- 325 581 5 41 

- 	420 112 83 + 	243 59 + 	42- 26 49- 344 - 	355- 402 + 	112 + 	75 255 6 42 
- 	77 47 - 	32- 57 13 - 34- 20 28- 33 - 	38- 46 - 	30- 18 22 7 43 
+ 	30- 37F 10+ 10 17+17+ 5- 5+ 6+ 8+ 16F 7* 5. 5 8 44 

- 	78- 89- 144- 192 - - - - - - - - - - 9 45 
+ 	5- 22 36+ 36 - - - - - - - - - - 1046 

+ 	88 32 31 + 	24 - - + 	54 32 + 	32 I- 	44 + 	88 I- 	32 + 	31 24 11 47 

+ 	29 12 - 	129- 231 - 	33 + 	7 + 	9 - + 	25 I- 	7 + 	8 * 	3 + 	1 1 12 48 

- 	4 - 	157 - 	136 - 	82 + 	76 + 	112 - 	52 + 	55 + 	137 + 	172 - 	9 - 	104 . 	145 13 49 

+ 2,105 - 	738 + 	491 680 + 343 + 1,013 + 1,105 + 1,332 I- 	1,258 + 1,134 I- 1,487 + 	897 i- 	728 E 	1 50 

- 	497 1,587 376 + 	992 - 	140 - 247 + 	103 817 - 	582 - 	164 - 	433 - 	835 - 	122 1,685 0 17.1 51 

+ 	72 59 27 + 	92 18 + 	31 + 	34 + 	5 + 	17 + 	3 + 	24 + 	29 + 	48 I- 	22 14.1 52 
+ 	21- 34- 8+ 50- 9 - 	1- 2- 2- 1 - - - - - 14.2 53 
+ 	48 - 	28 - 	73- 3 18 - 	23- 16 + 	7- 1- 4- 3 I- 	3- 4 - 14.3 54 
+ 	2 42 52 + 	37 (9) - 	23- 11 - 	15 + 	3- 4 + 	1 I- 	44 + 	50 + 	39 17.2. 55 
- 	132 178 193- 32 (9) + 	93 + 	196 - 	208- 33- 67- 62 I- 	191 + 	116 I- 	38 17.3 56 
- 	2 - 	2 49 + 	75 (9) (10) - I- 	13- 1 + 	7 + 	10 I- 	1 + 	48 + 	75 17.2b 57 
+ 	24 117 - 	103- 29 121 + 	35 + 	52 I- 	205 + 	152 + 	32 + 	22 - 	114- 105 - 	25 17.4 58 

- 	732 111 29 - 1,158 103 + 118 + 	267 I- 	144 + 	34 - 	510 - 	866 105 - 	12 - 1,050 17.5 59 

- 1,196 - 1,088 - 	268 + 	24 - 	391 - 	11 + 	623 - 	668 - 	412 - 	707 - 1,307 - 	348 + 	19 784 E 	2 60 

+ 	456 • 	1,017 - 	470 + 	515 - 	1,071 + 826 + 1,636 I- 	437 - 	920 + 	551 - 	173 - 	1,139 + 	916 - 	1,512 E 	3 61 

- - - - 554 + 378 + 	27 + 1,543 + 	626 771 + 1,455 - 	474 + 	727 .. C 62 

- . - ... - 	133 + 	119 - - - - - - - - - - 63 

H 
350 65 1,662 + 	896 - 	536 + 	56 + 	28 - 	43 - 	484 - 	20 + 	483 - 	212 + 1.452 , 4 64 

1 - - 	1 - - 	3 - - - - - 2 - - .. 5 65 
349 65 1,663 + 	896 - 	533 + 	56 + 	28 43 - 	484 - 	20 - 	481 - 	212 + 1,452 .. 6 66 

10) Iniuded with coalnercial paper. 
11) Includes balancing item representing difference between recorded measure, of current and capital accounts and embodies 

errors and omis,ion, from both accounts. 
(12) For detailed compoaitton of official monetary asset, see Table 12 



3,716 I 3,311  I 3,752 3,451 I 3,449  I 3,49 

341 476 207 
322 297 443 
269 252 265 
516 452 455 
72 48 68 

1,520 1,525 1,438 

5,236 4,836 5,190 

48 60 53 
50 50 52 
49 46 33 

304 323 335 
329 339 336 36 
245 252 243 256 
427 507 458 470 
52 61 64 57 

1,357 1,482 1,436 1,475 

4,808 4,931 4,933 5,085 

52 51 51 50 
49 49 52 54 
28 44 33 31 

5,3831 4,9921 5,328 4,937 I 5,0751 5,0691 5,228 
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TABLE 14. CANADIAN BALANCE OF INTERNATIONAL 

Current Account, Revised 1969, Quarterly 

Acct 	
Not seasonally aujntc 	 5ntiy .ijic 

No. 	
Item 	

i 	
I 	

'iii 	I 	 liii 	xv 
millions of dollars 

A 	Current receipts 

1 	Merchandise exports (adjusted)(1) ................ 3,458 

Service receipts 
3 	Gold production available for export ..............31 
4 	Travel ............................................86 
5 	Interest and dividends ......................... 	

. 

... 03 
6 	Freight and shipping .............................. 213 

(part)ll 	Other service receipts ............................ 295 
Total service receipts .......................... 728 

Sub-totals, exports of goods and services(2) 	4,186 

Transfer receipts 
7 	Inheritances and lusnigrants' funds ..............63 

(part)11 	Personal and institutional remittances(3) 	23 
Withholding tax(4) ..............................46 

4..  

12 	Total current receipts .................... 18 

	

3,797 
	

3,535 
	

4,042 
	

3,708 
	

3,601 
	

3,629 	3,894 

	

28 
	

27 
	

22 
	

28 
	

29 
	

27 	24 

	

250 
	

581 
	

157 
	

250 
	

269 
	

270 	285 

	

121 
	

92 
	

135 
	

108 
	

126 
	

109 	108 

	

242 
	

233 
	

247 
	

237 
	

231 
	

227 	240 

	

313 
	

317 
	

337 
	

290 
	

304 
	

320 	348 

	

954 
	

1,250 
	

898 
	

913 
	

959 
	

953 	1,005 

	

4,751 
	

4,785 
	

4,940 
	

4,621 
	

4,560 
	

4,582 	4,899 

	

101 
	

110 
	

92 
	

89 
	

92 
	

86 	99 

	

24 
	

24 
	

24 
	

23 
	

24 
	

24 	24 

	

72 
	

48 
	

68 
	

52 
	

61 
	

64 	57 

	

4,948 
	

4,967 
	

5,124 
	

4,785 
	

4,737 
	

4,756 	5,079 

B 	Current payments 

1 	Merchandise imports (adjusted) (1) ................. 3,228 

Service payments 
4 	Travel .............................................268  
5 	Interest and dividends .............................304 
6 	Freight and shipping ...............................210 

(part)11 	Other service payments ............................439 
Withholding tax(4) .................................46 
Total service payments .........................1,267 

Sub-totals, imports of goods and services(2) 	4,495 

Transfer payments 
7 	Inheritances and emigrants' funds ................43 

(part)ll 	Personal and institutional remittances(3) 	52 
9 	Official contributions ............................16 

4. 

 

12 	Total current payments .................... 606 

C 	Current account balance 

1 	Merchandise trade ................................ .+ 230 
	

+ 81 
	

+2 
	

+ 290 
	

+ 257 
	

+ 152 
	

+ 132 I 

Service transactions 
Gold production available for export ............ + 31 
Travel .......................................... - 182 
Interest and dividends .......................... - 201 
Freigit and shipping .............................+ 3 
Other service transactions ...................... - 144 
Withholding tax .................................. - 46 

Balance on service transactions ............... - 539 

Balance on goods and services ............... - 309 

	

Net transfers ...................................+ 	21 

- 4 	Total current account balance ............. 	288 

(1) Trade of Canada figures with certain valuation and timing adjustmei 
(2) As used in the National Income and Expenditure Accounts. 
(3) Personal and institutional remittances include pension payments. 
(4) Tax withheld on service payments and income distributions to non-rm 

+ 28 
- 91 
- 201 
- 27 
- 203 
- 72 
- 566 

- 485 

+ 50 

- 435 

its apprc 

sidents. 

+ 
+1 
-2 

-1 

-2 

L 
priat 

+ 22 
- 50 
- 308 
- 18 
- 118 
- 68 
- 540 

- 250 

+ 46 

- 204 

or balai 

+ 28 
- 54 
- 221 
-8 
- 137 
- 52 
-444 

- 187 

+ 35 

- 152 

ice of p 

+ 29 
- 54 
- 213 
- 21 
- 203 
- 61 
- 523 

- 371 

+ 33 

- 338 

yments. 

+ 27 
- 65 
- 227 
- 16 
- 138 
- 64 
- 483 

- 351 

+38 

- 313 
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CANADA'S INTERNATIONAL INVESTMENT POSITION 

External Liabilities - 1968 

ata included in this report extend the aggregate series on Canada's assets and liabilities to 
the principal detailed series on liabilities to 1968. Detailed series on assets up to 1969 

1)wtILished in the report "Canada's International Investment Position, 1926-67", Cat. No. 67-202. 

Highlights 

1970 Data 

- Preliminary estimates indicate that Canada's balance of international indebtedness recorded the 
smallest annual increase since 1952 reaching a book value of $28.9 billion by the end of 1970, as a 
substantial increase in long-term liabilities was largely offset by a rise in official and private 
holdings of foreign exchange. 

- Long-term foreign investment in Canada amounted to $43.6 billion and other non-resident claims 
brought the total of Canada's external liabilities to $50.1 billion. 

- Canada's assets abroad totalled $21.2 billion including $4.7 billion of net official monetary 
assets. 

1968 Detailed Data 

- The United States was the principal source of foreign long-term investment in Canada with $30.5 
billion or about 80 per cent of the total in 1968, a rise from 70 per cent since the end of the 
Second World War. 

mg-term investment owned in All Other Countries at $3.8 billion exceeded for the first time that 
the United Kingdom with $3.7 billion. 

- In 1968, long-term foreign direct investment in Canada increased by $1,835 million to $22,534 
million. 

- United States residents owned $18.5 billion or 82 per cent of this total. 

- British residents accounted for about $2.3 billion and those of All Other Countries for $1.7 
billion. 

- In the "All Other Countries" category, France showed the largest absolute increase in direct 
investment in 1968 while Japan accounted for the largest relative increase. 

- One third of the increase in total foreign direct investment in 1968 was in manufacturing. 

- Nearly nine tenths of the increase in the manufacturing, petroleum and natural gas and the mining 
and smelting industries in 1968 was accounted for by the United States. 

- Foreign-controlled investment rose by $2,417 million to $30,483 million in the same year. 

- The United States share of foreign-controlled investment amounted to 77 per cent and that of the 
United Kingdom to about 14 per cent. 

- Portfolio investment made up about one third of total foreign long-term investment in Canada in 
1968. Its share in the total increased in that year. 

- At the end of 1968, about 9,100 Canadian concerns were controlled by non-residents. Foreign 
capital was invested directly or indirectly in some 12,800 Canadian concerns. 

Tiitroduction 

Canada's balance of international indebtedness rose by about 4 per cent to a book value of 
.3 billion in 1968. The major contributor to the increased balance of indebtedness in 1968 was the 

.pansion in foreign long-term investments. Their value totalled $38.0 billion at the end of 1968, up 
ram $34.7 billion a year earlier and $19.0 billion ten years previously. The annual rise of $3,277 
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million over the 1967 level represented the highest rate of increase for any year in the sixti€". 
Nearly 55 percent of this increase was attributable to direct investment which expanded by $1,835 mi1-
lion to $22,534 million. Approximately one third of this amount was invested in manufacturing and tIi 
remainder, in descending order of magnitude, in mining and smelting, petroleum and natural gas, finan, 
merchandising, utilities and other enterprises. The net increase in non-resident holdings of govern-
ment securities exceeded one billion dollars, mainly as a result of sales of new provincial issues to 
non-residents. Other portfolio investments also increased quite substantially compared to the previous 
year. Miscellaneous investments held mainly through intermediaries, accounted for the balance of the 
the increase in foreign long-term investments. 

STATEMENT 1. CANADA'S BALANCE OF INTERNATIONAL INDEBTEDNESS, SELECTED YEAR ENDS, 1926-70 

tern 
billions of dollars 

Gross assets 	................................ 1.3 1.9 4.0 8.2 8.9 10.1 10.9 
Gross 6.4 7.4 8.2 21.5 25.6 28.8 30.5 
Net indebtedness 	..........................5. 1 5.5 4.2 13.3 16.6 18.7 19.6 

liabilities 	............................ 

1964 1965 1966 1 	1967 1968r 1969r I 1970P 
billions of dollars 

Gross 12.4 12.9 13.9 14.9 16.8 18.8 21.2 
Gross 

assets 	.................................. 
liabilities 	............................ 32.8 35.2 1 38.0 40.2 43,2 47.2 50.0 

Net indebtedness 	........................... 20.4 22.3 24.1 25.3 26.4 28.4 28.8 

Note: For details see Table I. 

At the end of 1968 long-term investment from the United States increased to $30,509 million anc 
comprised about 80 percent of all foreign long-term investments in Canada, down marginally from the 
previous year. Direct investments owned in the United States with a book value of $18,510 million at 
the end of 1968 were the main source of increase of total United States investment. But there were 
also substantial gains in United States holdings of Canadian Government securities and other portfolli 
holdings. The relative share of United Kingdom residents' long-term investment in Canada continued to 
decline to under 10 percent in 1968. However, in absolute terms these investments registered a small 
increase, mainly due to an increase in direct investment which amounted to $2,310 million at the end 
of 1968. While investments in Government securities by United Kingdom residents increased by $51 mil-
lion, other long-term investments declined by $79 million to $1,396 million. Relatively, the most 
dramatic growth of long-term investment has been that of other foreign countries, which increased by 
$668 million to $3,764 million at the end of 1968. About three fifths of this increase was accounted 
for by investment in Government securities and another quarter by increase in direct investment. These 
countries accounted for close to 10 percent of total foreign long-term investments in 1968. 

STATEMENT 7. FOREIGN LONG-TERM INVESTMENT IN CANADA, SELECTED YEAR ENDS, 1900-68 

Owned in 	1900(1) 11914(2) I 1918(2)  I 1926 	I 1939 	I 1945 	J 1958 	1 1960 
millions of dollars 

United States ...............168 	881 	1,630 	3,196 	4,151 	4,990 	14,441 	16,718 
United Kingdom ...............1,050 	2,778 	2,729 	2,637 	2,476 	1,750 	3,088 	3,359 
All Other Countries 	14 	178 	177 	170 	286 	352 	1,481 	2,137 

	

Totals .....................1,232 	3,837 	4,536 	6,003 	6,913 	7,092 	19,010 	22,214 

	

1962 	1963 	I 	1964 	I 	1965 	I 	1966 	I 	1967 	1 	1968 
millions of dollars 

United States ................ 19,155 	20,537 1 	21,558 	23,389 	25,723 	28,030 	30,509 
United Kingdom ............... 3,399 	3,348 	3,460 	3,512 	3,518 	3,576 	3,706 
All Other Countries 	2,336 	2,320 	2,456 	2,702 	2,849 	3,096 	3,764 

Totals .................... .2489OJ 	26,205 1 	27,474 1 	29,603 1 	32,0901 	34,702 

(1) Estimated by Dr. Jacob Viner, "Canada's Balance of International Indebtedness, 1900-1913", 
(Cambridge 1924). 

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



- 45 - 

STATEMENT 8. UNITED STATES LONG-TERN INVESTMENT IN CA}ADA, SELECTED YEAR ENDS, 1926-68 

. 

	

60 
millions of dollars 

)irect investment ...................................... 
Government bonds ....................................... 
Income accumulating investment funds ................... 
Otherportfolio investment ............................. 
Mi scellaneous investment ............................... 

Totals ............................................... 

Direct investment ...................................... 
Government bonds ....................................... 
Income accumulating investment funds ................... 
Other portfolio investment ............................. 
Miscellaneous investment ............................... 

Totals ............................................... 

1,403 1,881 2,304 9,045 10,549 
909 1,221 1,450 2,344 2,903 
- - - 342 264 
799 944 1,106 2,174 2,349 
85 105 130 536 653 

3,196 4,151 4,990 14,441 16,718 

millions of dollars 

12,959 14,059 15,570 17,000 18,510 
4,336 4,614 4,832 5,460 6,022 

42 - - - - 

2,971 3,361 3,884 3,980 4,267 
1,250 1,355 1,437 1,590 1,710 

21,558 23,389 25,723 28,030 30,509 

Foreign Direct Investment - Geographical Distribution(1) 

Long-term foreign direct investment in Canada at the end of 1968 amounted to $22,534 million, 
an incrense of $1,835 million over the previous year. Although, in absolute terms, this represented a 

;nual increase, the rate of growth of 8.9 per cent was similar to that of the previous year. 

• 	

the end of 1968 the United States share of foreign direct investment in Canada amounted to 
ilion or 82.1 per cent of total non-resident direct investment, maintaining its relative 

siLiori compared to the previous year. Direct investment owned in the United Kingdom amounted to 
2,310 million, and its relative share of 10.3 per cent was slightly less than that of the previous 

year. The proportion of direct investment owned in All Other Countries has risen steadily from 2.3 per 
cent of total foreign direct investment in 1945 to 7.6 per cent in 1968, and amounted to $1,714 million 
in the latter year. 

In the All Other Countries group, European countries continued to hold the predominant portion 
of direct investment, although their relative share fell by about 2 percentage points to 84 per cent of 
the total in 1968. The European Economic Community's share which amounted to 69 per cent in 1967 fell 
to 65 per cent in 1968. There were also slight declines in the proportions owned in South and Central 
America and Africa. Corresponding gains were made in the proportion of direct investment owned in 
North America (including the Caribbean), Asia and Australasia. 

The Netherlands (which includes data for some major international enterprises in which residents 
of other countries were important investors) continued to be the most important individual country in 
the All Other Countries category in 1968, although there was some decline in its relative importance. 
The proportion of French direct investment on the other hand rose to 19 per cent as the addition in 
1968 of $68 million in French direct investment represented the largest increase of any individual 
country in this group. With a growth of over $28 million in the year, Japanese direct investment rose 
at the fastest rate in 1968, and the relative share of Japanese investment in this group increased 
from 2 per cent to 4 per cent. From eleventh place in 1967, Japan in 1968 emerged as the eighth most 
important direct investor in Canada. The fall in Italian direct investment was largely due to 
refinancing in other countries. The relative shares of direct investment from Developed Countries, 
Developing Countries and Centrally Planned Economies remained unchanged in 1968. 

(1) In previous analyses detailed country distributions of ownership of foreign direct investment from 
the All Other Countries category, and the total Canadian and foreign long-term investment in Cana-
da in enterprises controlled in these countries, had been presented on a biennial basis for the 
period 1955-65 and thereafter on an annual basis. The countries for which such information is 
published is now extended to include Norway and Mexico since 1965, Netherlands Antilles since 1966 
and Austria, Ireland and Hong Kong since 1968. 
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Foreign Direct Investment - Industrial Distribution 

Manufacturing is still the single most important industrial group for foreign direct fnvest- 	- 
ment and in 1968 one third of the increase was in manufacturing. Despite this, however, the relative 
share of this industry has declined somewhat in recent years to constitute about 41 per cent of total 
direct investment by the end of 1968. Mining and smelting accounted for the second largest share of 
the 1968 increase, and enlarged its relative share of. total direct investment. Petroleum and natural 
gas accounted for about one fifth of the total yearly increase and for about a quarter of the direct 
investment at the end of 1968. All other four main industrial groups maintained their relative posi-
tions in 1968. 

Nearly nine tenths of the rise in each of the manufacturing, the petroleum and natural gas and 
the mining and smelting industries in 1968 was accounted for by the United States. Most of the remain-
ing increase in the manufacturing industry was attributable to residents of Japan, France, and Sweden; 
Belgium-Luxembourg, France and the Netherlands accounted largely for the balance of the increase in the 
petroleum and natural gas industry; the United Kingdom, France and Germany to a great extent made up 
the balance of increase in the mining and smelting industry. In every other industrial category, 
while the United States accounted for the largest increases, its relative share was much less than in 
manufacturing, petroleum and natural gas and the mining and smelting industries. The United Kingdom 
figured prominently with nearly half the rise in investment in the financial category. 

Four product groups, iron and products, wood and paper products, chemicals and allied products 
and non-ferrous metals accounted for nearly 80 per cent of the increase in total foreign direct investment 
in manufacturing in 1968. 

Foreien Controlled Investment - Geographical Distribution 

At the end of 1968, the value of foreign controlled investment was about a third above the 
value of foreign direct investment and reflected in addition to the latter, investment from Canada and 
from third countries. United States controlled enterprises have traditionally resorted less to Cana-
dian and third country capital markets than their United Kingdom counterparts for both debt and equity 
financing. At the end of 1968 the value of investment controlled by the United States was about 27 per 	is 
cent above that of direct investment, showing no change in the ratio compared to the previous year. 
The corresponding ratio for the United Kingdom fell to 83 per cent in 1968 from 87 per cent in 1967. 
For the European Economic Community the ratio rose by six points to 67 per cent. However, for Europe 
as a whole (including the United Kingdom) the total amount of investment controlled was about 74 per 
cent higher than direct investment representing a fall of two points in 1968. Aside from the United 
Kingdom, some of the notable examples of individual countries with high proportions of total controlled 
investment relative to direct investment were, in order of degree of leverage, the Republic of South 
Africa, France, Italy, Belgium and Luxembourg, West Germany, Sweden and Switzerland. 
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P1.E I. 06MM 5 BALANCE OF ItfIERNATIONAL INDEBTEDNESS. YEAR ENDS, 1960-70 

1960 1961 1962 1963 1964 1965 1966 1967 1968r 1969r 1970P 

billion, of dot are 

Canada's aunts 

Direct inveaut XXIV, 	CIV, XXVI, XXVII 2.5 2.6 2.8 3.1 3.3 3.5 3.7 4.0 4.6 5.0 6.0 

1.3 1.4 1.6 1.7 1.8 1.9 2.2 2.6 2.9 3.0 2.6 

0.1 0.2 0.3 0.4 0.6 0.7 0.7 0.6 0.7 0.9 

Government of Canada credita(2) XXIII 1 ..5 1.4 1.3 1.3 1.5 1.5 1.5 1.4 1.4 1.4 1.5 

portfolio Enveant 	10(111 	.................... . 

Government of Canada subscriptions to 

Hiscellaneosi inve.ent(l) XXIII 	.............- 

Soterostjonsl investment agencies XXIII 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.2 0.2 0.3 

Canadian long-tans tnveanC abroad 5.3 5.7 6.1 6.4 7.1 7.6 8.3 8.9 9.8 10.4 11.2 

Net official monetary assets XXIX .............2.0 2.4 1  2.6 2.8 3.1 3.3 2.9 2.9 3.3 3.3 4.7 

Other Canadian short-ter, holdings of 
1.2 1.1 1.0 1.3 1.8 1.7 2.4 2.6 3.0 4.6 4.8 

8.5 9.1 9.7 10.5 12.0 12.5 13.6 14.5 16.1 18.3 20.7 

2.0 2.4 2.6 2.8 3.1 3.3 2.9 2.9 3.3 3.3 4.7 

Cross 	easets(3) 	........................... . 

Unit.d 	Ststea(3,4) 	..................... 3.8 4.0 4.5 4.7 5.7 6.6 7.2 8.2 9.3 
Net official monetary assets 	............ . 

1.5 1.5 1.6 1.9 2.6 2.2 2.2 2.4 2.8 4.1 United 	tingdom(3,4) 	..................... . 

Other 	countrieu(3,4) 	....................1.3 

3. .7 

1.4 1.5 1.2 1.6 1.5 1.9 2.0 1.8 1.6 

foreign 	exchange 	............................ . 

0.5 0.5 0.5 0.4 0.3 0.3 0.5 0.7 0.5 0.5 Short-tens receivables n.j... (5) 	.............. .5 

8.9 9.6 10.1 10.9 12.4 12.9 13.9 14.9 16.8 18.8 21.2 CROSS 	ASSETS 	.............................. . 

Canada, liabilities 

0

2.9 Lnve.ta,ent II, III, 	IV, 8, VI 

. 

13.7 14.7 15.5 16.0 17.4 19.0 20.7 22.5 24.2 25.5 

3.3 3.4 3.7 4.2 4.7 5.0 5.2 5.8 6.8 7.7 7.9 

4.7 4.7 4.7 4.8 5.1 5.7 5.8 6.1 6.9 7.4 

-romnt 	bonds 	IV,V, 	S 	..................... . 

ilaneous inve.tn.ent II, III, IV, V 

portfolio inveent IV, 	X ..............4.6 

1.4 1.7 1.8 1.8 2.1 2.2 2.3 2.4 2.6 2.7 2.7 

Foreign long-tens inveent in Canada 22.2 23.6 24.9 26.2 27.5 29.6 32.1 34.7 38.0 41.5 43.6 

Hon-resident equity is Canadian asset. 
1.1 1.2 1.3 1.4 1.5 1.5 1.6 1.7 2.0 2.2 2.8 

. .. ... ... ... , .. . .. ... ... ... 
... 0.1 

abroad 	........................................ 
Offirial 	SDR liabilities 	...................... .. 

Total long-tens liabilities 	.............. 24.8 26.2 27.6 29.0 31.1 33.7 36.4 39.9 43.7 46.5 

Non-resident holding. of Canadian dollars 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.7 0.8 0.9 0.8 

24.0 25.4 26.8 28.2 29.6 31.8 34.4 37.1 40.7 44.5 47.3 

23. .3 

18.0 19.3 20.6 22.1 23.1 24.9 27.3 29.7 32.4 34.7 
3.5 3.5 3.6 3.5 3.6 3.8 3.8 3.9 4.0 4.5 

Cross 	liebiiities(3) 	....................... 

United 	$tatea(3) 	......................... 

2.4 2.5 2.6 2.6 2.8 3.0 3.2 3.5 4.4 5.4 

United Iungdom(3) 	........................ 

Short-tens pay.bles n.i.e.(5,7) 

1 	6 1.9 2.0 2.3 J 	0.9 0.9 1.1 1.0 0.9 1.2 1.3 
. J . 2.4 2.5 2.5 2.1 1.5 1.4 1.5 

Other 	cowitriea(3,6) 	..................... .. 

25.6 27.3 28.8 30.5 32.8 35.2 38.0 40.2 43.2 47.2 50.1 

Finance conpany obligations 	................. 

CROSS 	LIABILITIES 	.......................... 

Canada's international indabtdne.e 

Other 	....................................... 

16.6 17.7 18.7 19.6 20.4 22.3 24.1 25.3 26.4 28.4 28.9 

- 2.0 - 2.4 - 2.6 - 2.8 - 3.1 - 3.3 - 2.9 - 	 2.9 - 3.3 - 3.3 - 4,7 
14.3 15.5 16.7 17.5 18.4' 19.3 20.7 22.5 24.2 25.4 

NET INDEBTEDNESS .......................... 

2.0 2.0 2.0 1.6 1.0 1.7 1.7 1.5 1.2 0.3 

Net official monetary assets ............ 
United ItateS 	........................... 

1.1 111 1.1 1.4 1.2 1.6 1.4 1.6 2.5 3.8 

United Kingdon .......................... 
Other cemotries 	......................... 
Short-term n.i.e ........................ 1.1 1.4 1.6 1.8 2.8' 3,0 3.3 2.7 1.8 2.2 2.4 

r.eceone (mnsuoLsc.a governmenc accuracies neon tinner toe coitabla giver Treaty arrangements Clot. 1964. 
Includes export credits by government and private sectors less reserve against goveronent inactive assets. 

• 	ixtlsdee abort-term receivables and payables. 
Excludes not official monetary assets. 

•1 Country distribution not available. 
Includes international investment agencies. 
At the end of 1964 about $450 million previously classified as long-term inveant was shown as part of short-term finance conpany obligations. 

c: Ronan nisaberals refer to tables with further detail; see also Cat. No. 67-202. 

[I 
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TABLE IV, FOREIGN LONC-TM INVESTMENT IN CA1IADA. YEAR 1510.. 

Clausification by Type of Asset and Nature of Owueri 

Owned in United States 
Type of asset and 
nature of ownership 

1959 1960 1961 1962 1963 T 1966 	1965 1966 1967 

millf.ons of dollars 

Type of asset 

Bonds and debentures: 
2,764 2.903 3,049 3,387 3,869 4,336 4.614 4.832 5,460 6,022 

159 152 174 143 153 159 156 196 203 185 
1,924 1,980 2.124 2,602 2.593 2,792 3,349 3.857 4,030 4,338 

4,84? 5,035 5,347 5,932 6,615 7,287 8,119 8,885 9,693 10,545 

Governmsnt(1) 	.................................. . 

ReIIuuyn 	....................................... ... 

Other 	corporatlon8 	............................. .. 

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

7,117 7,472 7,894 8,460 8,960 9.502 10,149 11,020 11,955 13,117 
2,954 3,294 3,654 3.727 3,915 3,477 3,766 6,381 4,792 5,137 

Capital 	ntosk of Canadian companies 	.............. .. 

321 264 266 164 122 42 - - '- - 

Other corporation annetn(2) 	...................... . 

587 653 840 872 925 1.250 1,355 1,437 1,590 1,710 
Income acrsmulatin8 investment 	funds 	............. ... 

Miscellaneous 	invsot,nent 	......................... ... 

15,826 16,718 18.001 19,155 20,537 21,558 23,389 25.723 28,030 30,509 Total 	investment 	........................... 

Nature of ownership 

I. Direct inveutment (controlled in country of 
ownership): 
Bonds and debentures: 

10 10 1 1 1 I 1 1 Railways 	................................. 24 
Other 	corporattonu 	..................... 1,106 1,116 1,255 1,686 1,530 1.469 1,636 1,752 1,830 2.017 

Sub-totals 	........................... 1,126 1,265 1,487 1,531 1,470 1,637 1,753 1,831 2,01:' 

Capital utock of Canadian companies 

1..130 

5,922 6,263* 6,579 7,093 7,663 8,234 8,867 9,672 10,632 11,, 
Other corporation aaoets(2) 	............... 2,860 3,160* 3,440 3,426 3,591 3,255* 3,555 4,145 4,537 4,.' 

Total direct 	investment 	............. 9,912 10,549 11,284 12,006 12,785 12,959* 14,059 15.570 17,000 18,'h: 

2,764 2.903 3,049 3.387 3,869 4,336 4,614 4,832 5,460 6,022 

Ill. Other portfolio investment (not controlled 

11. 	Government bonda(1) 	......................... 

in country of ownership): 
Bonds and debentures, 

Railways: 
134 141 163 141 151 157 154 195 202 183 Controlled in Canada .................. 

Controlled In other countries 1 1 1 1 1 1 1 - - 

Other corporat ion.: 
Controlled in Canada .................. 696 749 771 815 955 1,124 1.516 1,790 1,890 2,003 
Controlled in other countries 122 115 98 101 108 199 197 315 310 318 

953 1,006 1,033 1,058 1,215 1,481 1,868 2.300 2,402 2,505 

Capital otock of Canadian Companies: 

Sub-totsln 	.......................... 

Companien controlled In Canada 1,100 1,104 1,215 1,259 1,198 1,163 1.165 1,211 1,178 1,295 
Companies controlled in other countrIes 95 105 100 108 99 lOS 117 137 145 148 

Other corporation auncts(3): 
Companies controlled in Canada 79 117 187 263 283 135 119 110 143 193 
Companies contcolled in other countries 15 17 27 38 41 87 92 126 112 126 

income accumulating investment fundu 321 266 266 164 122 42 - - - - 

Total other portfolio investment 2,563 2,613 2,828 2,890 2,958 3,013 3,361 3,884 3,980 4,267 

IV. Miscellaneous investment: 
Real eatate, mortgages, assets adminiS- 

tered for non-residents, private invest- 
587 653 840 872 925 1,250 1,355 1,437 1,590 1,710 

SUMMARY 

ment companies, etc ..................... 

9,912 10,549 11,284 12,006 12,785 12,959 14,059 15,570 17,000 10, 
2,764 2,903 3,069 3.387 3.869 4,336 4,614 4,832 5.660 
2,563 2,613 2,828 2,890 2.958 3,013 3,361 3,884 3,980 4. 

1. 	Direct 	investment 	........................... 
II. Goveronnent 	bonds 	............................ 

587 653 940 872 925 1,250 1,355 1,437 1.590 1, 
III. Other portfolio inveatment 	.................. 
IV. Mincellaneoun 	investment 	.................... 

Total 	Investment 	.......................... 15,826 16,718 18,001 19,155 20,537 21,558 23.389 25.723 28,030 30, 

(I) See footnote(s) at end of table. 
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Cli4itio by Typc 04 Aeon t od hotoro si Own.r.hlp 

tva of asset end 
	 Owned In United Kingdom 

1. DIrect In 
ownershi 
Bonds or 

Ballvi 

V. Miscetlene 
Reel set 

tered 
mane c 

• 
Total inn 

nature of ovn.rebip 
1959 1960 1961 1962 1963 1964 1965 1966 1967 1968 

millions of dollars 

Type of ss.et 

turns: 
141 127 147 137 121 111 100 108 131 182 
291 290 288 264 259 260 263 259 258 260 tions 	.............................206 214 185 178 177 172 159 158 158 124 

638 

I Csnsdisn companies 	............. 	 .. 983 

631 620 579 557 543 522 525 547 566 

2,078 2.023 2.083 2,036 2,094 2,157 2,184 2.211 2,235 
439 515 509 339 620 659 609 627 727 

an 	esoets(2) 	......................378 
o,e 

.. 

cement 	.......................... 	

3. 211 223 228 216 203 194 200 191 178 
nVestflt 	.........................200 

.199 3,359 3,381 3,399 3,348 3,460 3.312 3,518 3,576 3,706 

Nature of ownership 

sntment (controlled in country of 
7) 
I debentures: 

4 4 3 3 3 3 3 2 2 1 39 46 38 24 24 35 31 30 22 23 

43 50 41 27 27 38 34 32 24 26 

972 1,057* 1,072 1,209 1,239 1.325 1.401 1.440 1,328 1,572 369 428* 500 470 495 570 598 574 600 712 

1,535 1.613 1,706 1,761 1,933 2,033 2,046 2.152 2,510 
tsl 	direct 	investment 	............. 1,384 

127 147 137 121 lii 100 108 131 182 
bonds(l) 	......................... 141 

rati o  Investment 	(not controlled 
'y of ownershIp) 
I debentures: 

285 284 261 256 257 260 257 256 259 oiled in other countries 	 1 1 1 - - - - - - - 
or porat I one 

19 3 4 5 5 6 5 9 11 'oiled is other countries 	 139 149 144 150 148 132 122 123 127 88 

454 452 415 409 394 388 385 392 358 

'oiled 	In 	Canada 	.................. .286 

tock of Canadian companies; 

.. 

oiled 	in Canada 	.................. 28 

as controlled in Canada 	 935 924 860 787 708 676 663 643 561 533 cc controlled to other countriao 	76 97 91 87 89 93 93 101 122 130 'poretion assets(3): 
as controlled in Canada 	 4 5 6 30 36 48 38 31 19 6 

-tout. 	..........................454 

an controlled in other countries 	s 6 9 9 8 2 3 4 8 9 

'otal other portfolio inVeatnent 	474 1,486 1,398 1.328 1.250 1,213 1.185 1.164 1,102 1,036 

us investment: 
:te, mortsages. assets ainis- 
or non-residents, private Invest. 
mpsnies, 	etc .................... 211 223 228 216 203 14 9 200 191 17$ ..200 

:1 

. 
384 1,535 1.613 1,706 1,761 1,933 2,033 2.046 2,152 2,310 

127 147 137 121 ill tOO 108 131 182 
1,486 1,398 1,328 1.250 1,213 1,185 1,164 1,102 4,036 

bonds 	............................ 141 
olin 	investment 	................. 	

.
.,474 

US 	Investment 	....................200 

3. 

 211 223 228 216 203 194 200 191 178 
element 	.......................... 199 3,359 3,381 3,399 3.948 3,460 3,512 3.518 1,970 3,706 

Bonds and debe 
Covernoient (l 
Ret iwsyn 
Other corpora 

Sub-totals 

Capital stock 
Other corporerl 
Miscellaneous I 

Total in 

To 

II. Goveroment 

III. Other Inrt 
in Count 
Bonds an 

Ilsi Iwo 
Cant 
Cost 

Other 
Cost 
Cost 

So 

Capt tal 
Compan 
Compan 

Oth.r co 
Compan 
Compan 

note(s) at end of table. 
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TABLI, IV. 	 :::s:;-L::::,vL:,!':cI i:: 1 ..:VV:•\, V .\R F:o::;,  

Classification by Type of Aaset and Nature of Owserahip 

i)aned in All Other Countries 

nature of ownership 
1959 1960 1961 1962 1963 

I 
1964 1965 1966 1967 1966 

millions of dollar. 

Type of a.aat 

Bonds and debentures: 
207 239 242 213 217 235 241 213 222 618 
42 57 50 68 73 91 103 99 90 75 
111 115 91 92 98 100 96 117 125 209 

360 411 383 373 388 426 446 429 437 902 

816 930 951 1.089 1.078 1,141 1,315 1,395 1,552 1.712 
158 232 260 221 224 285 319 398 457 476 
498 564 633 653 630 604 622 627 650 676 

1,832 2,137 2,227 2,336 2.320 2,456 2.702 2,849 3,096 3,764 

Nature of ownership 

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

I. Direct investment (controlled in country of 
ownership): 
Bonds and debentures: 

- - - - - - - - - - 

Other corporation assets (2) 	......................... 
Miscellaneous 	investment 	............................ 

37 49 53 55 60 63 58 65 79 130 

Total 	investment 	........................... 

37 49 53 55 60 63 58 65 79 

Capital stock of Canadian companies 430 519* 539 681 684 741 908 960 1.041 
143 220* 248 212 212 265 298 367 427 

610 788 840 948 956 1,069 1,264 1.392 1.547 1, 	i. 

207 239 242 213 217 235 247 213 222 618 

UI. Other portfolio investment (not controlled 
in country of ownership): 

Covernmenr(l) 	..................................... 

Bonds and debentures: 

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

Railways: 

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

42 57 50 68 73 91 103 99 90 75 
Controlled in other countries - - - - - - - - - 

Capital stock of Canadian compani 	................. 

Other corporations: 
49 41 17 17 21 20 32 36 21 63 

Controlled in other countries 25 25 21 20 17 17 6 16 25 16 

116 123 88 105 111 128 141 151 136 154 

Ruilways 	.................................. 
Other corporations 	........................ 

Capital stock of Canadian companies: 

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

Companies tontroiled in Canada 287 312 320 305 285 292 297 309 325 356 
Companies controlled in other countrie 99 99 92 103 109 108 110 126 186 205 

Other corporation aosets(3): 

Other corporation sssets(2) 	................. 

Companies controlled in Canada 10 7 4 4 7 12 12 13 14 32 

Total direct 	investment 	............... 

Companies controlled in other countries 5 5 8 5 5 8 9 18 16 9 

II. 	Government 	bonda(l) 	........................... 

Total other portfolio investment 517 546 512 522 517 548 569 617 677 756 

Controlled 	in Canada 	..................... 

IV. Miscellaneous investment: 

Controlled 	in Canada 	..................... 

Real estate, mortgages, assets adminis- 
tered for non-residents, private invest- 

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

498 564 633 653 630 604 622 627 650 676 ment 	companies, 	etc ....................... 

SU)84#RY 

610 788 840 948 956 1,069 1,264 1.392 1,547 1,714 

207 239 242 213 217 235 247 213 222 610 

517 546 512 522 517 548 569 617 677 75,  

I. Direct 	investment 	.............................. 
II. Government 	bonds 	.............................. 

	

Ill, 	other portfolio 	investment 	..................... 
498 564 633 653 630 604 622 627 650 67h IV. 	Miscellaneous 	investment 	...................... 

Total 	investment 	.......................... 1.832 2,137 2,227 2,336 2,320 2,656 2.702 2,849 3,096 3,764 
[I: 

See footnote(s) at and of table. 



nature of ownership 
1 1960 1961 1962 191,3 1964 1965 1966 1967 1968 

millions of dollars 

Type of asset 

and debentures: 
rnment(l) 	.. ............................... 3,112 3,269 3.438 3,737 6,207 4,662 4,961 5.153 5,813 6,822 

492 499 512 475 485 510 522 554 551 520 
2,241 2,309 2,400 2,672 2,668 3,064 3,604 4,132 4.313 4,671 

5,845 6,077 6,350 6,884 7,560 8,256 9,087 9,639 10.677 12,013 

wayn 	.......................................... 
r 	corporations 	............................... 

9,916 

... 

10.480 10.868 11.632 12,074 12,737 13,621 14.599 15,718 17.064 

b-totals 	.................................... 

3,490 3,965 4,429 4,457 4,678 4.382 4,724 5,388 5,876 4,338 
321 264 266 164 122 62 - - - - 

I 	stock of Canadian companies 	............... 
corporation 	asseta(2) 	........................ 

1,285 1,428 1,696 1,753 1,771 2,057 2,171 2,264 2,431 2,564 

sccoo.uisting 	investment 	funds 	................. 
laneous 	Investment 	.......................... 

20,857 22,216 25,609 24,890 26,205 27,474 29,603 32,090 34,702 37,979 

Nature of ownershtp 

irect investment (controlled in country of 
ownership): 

Total 	investment 	........................... 

Rondo and debentores: 
28 14 13 4 4 4 4 3 3 2 

1,182 1,211 1,346 1,565 1,614 1,567 1,725 1,847 1,931 2,172 

Rsilwayn 	..................................... 

1,210 1,225 1,359 1,569 1,618 1.571 1,729 1,850 1,934 2,174 

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

Sob-totals 	............................. 

1ital stock of Canadian co.npanies 7.324 7,839 8,190 8,983 9,586 10,300 11,176 12,072 13,201 14.397 
5,372 5,806 4,188 4.108 4,298 4,090 4,451 5,086 5,564 5,963 

11,906 12,872 13,737 14,660 15,502 15,961 17,356 19,008 20,699 22,534 

.,v.rncteot 	bon.ds(l) 	........................ 3,112 3,269 3,438 3,737 4,207 4,682 4,961 5.153 5,813 6,822 

corporation assmta(2) 	................ 

ther portfolio investment 	(not controlled 

Total direct 	Investment 	............. 

in country of ownernhip): 
Rondo and debentures: 
Railways: 

462 483 497 470 480 505 517 551 548 517 
Cootrolled in other countries 2 2 2 1 1 1 1 

Other corporations: 

Controlled 	in Canada 	..................... 

773 809 791 836 981 1,149 1,554 1,831 1,920 2,077 
Controlled in other countries 286 289 263 271 273 348 32.5 454 462 422 

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

.. 

1,523 1.583 1,553 1,578 1,735 2,003 2.397 2,836 2,930 3,017 

Capital stock of Canadian companies: 
Companies controlled i 	Canada 2,322 2,340 2,395 2,351 2,191 2.131 2,125 2,163 2,064 2,184 
Companies controlled in other coontriea 270 301 283 298 297 306 320 364 453 483 

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

Other corporation aasets(3): 
93 129 197 297 326 195 169 154 176 231 

Caspanins controlled in other countries 25 28 44 52 54 97 104 148 136 144 

.. 

321 264 266 i64 122 42 - - - - 

Companies controlled 	in Canada 	............. 

Income accumulating investment fonda ...... 

Total other portfolio Ieveato,eot 4,554 4,645 4,738 4.740 4,725 4,774 5,115 5,665 5,759 6,059 

Lscellane,,us inventment: 
Real estate, mortgages, assets adminis- 

tered for non-residents, private Invest- 
sent 	companies, 	etc . 	................... 1,285 1,428 1,696 1,753 1,771 2,057 2,171 2,264 2,431 2,564 

SUISIARY 

11,906 

. 

12,872 13,737 14,660 15,502 13,961 17,356 19,008 20.699 22,534 
3,112 3,269 3,638 3,737 4,207 4,682 4,961 5,153 5,813 6,822 
4,554 4,443 4,739 4,740 4,725 4,774 5,115 5,665 5,759 6 1 059 

rect 	Investment 	........................... 
.vernmeni 	bonds 	............................ 
her portfolio investment 	.................. 
.scellaneous 	investment 	.. ................. 1,285 1,428 1,696 1,753 1,771 2,057 2,171 2,264 2,431 2,564 

rotal 	investment 	.......................... 20,837 

. 

22,214 23,609 24,890 26,205 27,474 29,603 32,090 34,702 37,979 

division into Covernment of Canada. 	nrovinc,nl and ,nuncIoai securities. Ben Table V. 

Rondo 
Cv,  
Rai 
OtIc 

S. 

Capit 
Other 
Inco,n. 
Mt•ce, 

. 

iv. p 

I. V 
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S TABLE IV PUEFIIN LONC-Thl INVES1NT IN CANADA, YEAR ENDS. 19,9-:,8 - Cooc1uIe1 

Ci.aaeiuicatiou by Type of Asset and Nature of Owoership 

Type of asset and 
	 Owned by All Non-residents 

:1 includes net assets of unincorporated branches of foreign cotporations and other iongterm debt. 
i Consists of other long-term debt. 



CLassification by Type of investment 

Ivpe of investment 	 1959 	1960 	1961 	1962 	1963 	1964 	1965 	1966 	J 1967 	1968 

millions of dollars 

Owned In United States 

383 382 416 576 695 690 675 486 395 446 

1,509 1,544 1,641 1,768 2,127 2.470 2.729 3.056 3672 4,651 

872 977 992 1,043 1.047 1.176 1.210 1.290 1

,
393 1,425 

2764 2,903 3,049 3.387 3,869 4,336 4,614 4,832 5,460 1,022 

509 551 586 620 653 652 713 734 802 866 

115 118 132 135 147 153 180 205 215 223 

79 64 93 92 98 101 118 129 142 155 

1.026 1,116 1,207 1,242 1,329 1.441 1,632 1,891 1.994 2,037 

1,172 1.286 1.339 1.425 1,501 1,661 1,906 2,124 2,398 2.636 

928 928 973 992 996 970 1,075 1,188 1.317 1,371 

142 151 158 162 172 181 183 234 262 283 

473 492 553 584 717* 853 997 1,133 1.186 1,272 

86 92 101 109 116 127 143 150 165 186 

4,530 4,818 5,142 5,361 5,729 6,139 6,947 7,788 8,481 9,029 

3,108 3,164 3,444 3,662 3,975 4,016 4,223 4,656 4,905 5,296 

1,513 1.701 1,821 1.998 2,028 2,085 2,197 2,464 2,656 3,002 

472 479 506 472 456 440 399 427 440 425 

544 551 513 557 506 554 620 703 750 14 

1.016 1,030 1,019 1,029 962 994 1.019 1.130 1,190 1. 

612 608 629 674 700 738 821 913 1,007 

1,471 1,587 1,775 1,872 2,054 1,673 1,817 2.040 2,241  

225 234 282 300 295 327 396 463 500 541 

587 653 840 872 925 1,250 1,355 1,437 1 1 590 1,711, 

15.826 16,718 18,001 19,155 20,537 21,558 23,389 25,723 28,030 30,509 

. 

Owned in Suited Kingdom 

1- 

60 48 50 48 34 21 10 7 12 23 

48 47 67 60 38 60 62 73 90 132 

33 32 30 29 29 30 28 28 29 27 

141 127 147 137 121 111 100 108 131 182 

131 137 136 136 155 153 151 157 164 165 

7 8 7 7 7 6 8 10 10 12 

59 55 53 48 46 47 44 47 48 49 

159 167 174 188 180 243 234 246 235 223 

194 201 209 209 203 203 205 200 210 215 

192 188 177 183 184 182 182 188 194 128 

45 55 54 66 66 49 50 38 37 43 

153 169 176 183 181 182 187 192 192 211 

5 5 6 6 6 6 6 5 5 4 

945 985 992 1,026 1,028 1,071 1,067 1,083 1,095 1,050 

162 270* 296 355 392 451 543 542 554 549 

160 152 148 184 162 210 199 209 215 218 

783 755 699 618 555 500 476 467 422 410 

125 125 76 78 54 24 24 29 36 7i 

908 880 775 696 609 524 500 496 458 4 

225 214 238 241 260 271 281 289 308 5: 
413 469 512 487 514 561 567 524 555 65 
45 51 50 45 46 58 Ii 67 69 

200 211 223 228 216 203 194 200 191 110 

3,199 3,359 3,381 3,399 3,348 3,460 3,512 7,518 3,576 3,70:: 

. 

vont of lodu .......................... 

lot .................................... 

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

:0 1, -tot A I 0 	 .................................. 

.o.ilSctur tug. 

V- 

 

gCobl:' products ............................ 

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

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

Wood and paper products ....................... 

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

N on-ferrous metals ............................ 

N on-metallic minerals ......................... 

il:cmicals and allied products ................. 

Ni scelloneors manufoctt,res .................... 

l .SroL.osio:trGg:s 	....................... 
Lb5 ............................. 

:lilities: 

R.:ilwayu ...................................... 

A 15cr (cooled i op p:h Li r entcrpr I s Si 

oLerpriucs ............................... 

Nj ..[:000us investment ........................ 

Tutu] 	ov. st:a.ut 	.......................... 

,ovrru!leTt I securities: 

Government of Canada .......................... 

Provincial .................................... 

niCipa1 	..................................... 

Nub-totals 	.................................. 

0:0 t.'.turing: 

Vegvtablc products ............................ 

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

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

Wood and paper products ....................... 

I ron and products ............................. 
ti on-ferrana metals ............................ 
N on-metallic minerals ......................... 
AluemLoals and allied products ................. 

'li:cllaneouu manufactures .................... 

:5 -totals 

P etroleum and natural gas ....................... 
Mi ning and ameltjnf ............................. 
Utilities: 

Railways ...................................... 
Other (excludIng public enterprines) .......... 

lob-totals .................................. 

'Ierc405disisg ................................... 

Fi nancial ....................................... 
O ther enterprises ............................... 
Mi scellaneous investment ........................ 

Total Lsoeutmrrtt 
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S 	 V. FOREIGN LNG-'1R1l INVESISIENT IN CANADA, YEAR ENDS. 1959-68 - Concluded 

Classification by Type of Investment 

1959 	1960 	1961 	1962 	1963 	1964 	1965 	1966 	J 	1967 	J 1968 

millions of dollars 

Owned in All Other Countries 

Government securities: 
169 181 191 164 170 186 193 156 149 310 

41 35 34 32 34 37 42 57 269 
10 

. 
Il 16 15 15 15 15 15 16 39 

Government of Canada 	............................. 

Sub-totals 	.................................. 207 239 242 213 217 235 247 213 222 618 

Manufacturing: 

Provincial 	......................................28 
Nosicipal 	........................................ 

24  
6 
2 

26 
85 
33 

.. 

32 
6 
2 

32 
93 
39 

21 
6 
2 

29 
99 
35 

31 
7 
2 

34 
108 
36 

25 
7 
2 

40 
106 
33 

25 
10 
2 

38 
106 
39 

25 
10 
4 

41 
115 
44 

20 
13 
4 

58 
121 
52 

23 
14 
5 

67 
118 
65 

32 
14 
6 

156 
114 
70 

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

Textiles 	........................................ 
Wood and 	paper products 	......................... 
Iron 	and 	products 	............................... 
Non-ferrous metals 	.............................. 
Non-metallic 	minerals 	........................... 
Chemicals and 	allied products 	................... 

40 
34 

1 

70 
37 
1 

74 
39 
1 

82 
43 

1 

81 
45 

1 

89 
60 
I 

78 
48 
1 

66 
53 

90 
58 
1 

94 
61 

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

Miscellaneous manufactures 	...................... 

251 312 312 344 340 370 366 408 441 552 

Utilities: 

185 
110 

273' 
124 

289 
125 

367 
115 

382 
132 

387 
147 

502 
162 

521 
199 

550 
219 

605 
333 

Other (excluding public enterprloeu) 
150 
70 

172 
67 

161 
67 

180 
56 

163 
31 

165 
27 

165 
23 

161 
26 

156 
26 

142 
33 

Sub-total. 	...................................... 

220 239 228 236 194 192 188 187 182 175 

Petroleum and natural gas ........................ 
Mining and smelting .............................. 

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

Sub-total. 	................................... 

41 
306 
14 

498 

50 
324 
12 

564 

55 
329 
16 

633 

58 
329 
21 

653 

57 
346 
22 

630 

83 
416 
22 

604 

95 
492 
28 

622 

95 
570 
29 

627 

117 
619 
36 

650 

i 
616 
51 

676 

:handistng 	.................................... 

W 	:,ncial 	........................................ 
:er enterprises 	................................ 
cellaneous investment 	......................... 

Total 	investment 	........................... 1,832 2.137 2,227 2,336 2,320 2,456 2,702 2,849 3,096 3,764 

Owned by All Non-residents 

Government securities; 
612 611 657 788 899 897 880 649 556 779 

Provincial 	.................................... 1,585 1,632 1,743 1,862 2,217 2,564 2,828 3.171 3,819 4,552 
915 1,026 1,038 1,087 1,091 1,221 1,253 1,333 1,438 1,491 

.. 

3,112 3,269 3,438 3,737 4,201 4,682 4,961 5,153 5,813 6,822 

Government 	of 	Canads 	.............................. 

Nonicipal 	......................................... 

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

Manufacturing: 
664 720 749 787 833 830 889 911 989 1,063 
128 132 145 149 161 169 198 228 239 249 
140 161 148 142 146 150 166 180 195 210 

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

1,211 1,315 1,410 1,444 1,549 1,722 1,907 2,195 2,296 2,416 
1,451 1,580 1,667 1,742 1,810 1.970 2,226 2,445 2,726 2,965 

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

1,153 1,155 1,185 1,211 1,213 1,191 1,301 1,428 1,576 1,569 

Wood 	and 	psper 	products 	......................... 

227 276 286 310 319 319 311 358 389 420 

Iron 	and 	products 	............................... 
Non-ferrous 	met.le 	.............................. 

660 698 768 810 943 1,095 1,232 1,378 1,436 1,544 
92 98 108 116 123 134 150 156 171 195 

Non-metallic 	minerals 	............................. 

	

Sub-total. 	.................................. 5,126 6,115 6,446 6,131 7,097 7,580 8,380 9,279 10,017 10,631 

Petroleum and natural gas 	....................... 3,455 3,727 4,029 4,384 6.749 4,854 5,268 5.719 6,009 6,450 
Mining and 	smelting 	............................. 1,783 1,977 2,094 2,297 2,322 2,442 2,558 2,872 3,150 3,553 

Chemicals and allied products 	..................... 
Miscellaneous manufactures 	........................ 

Utilities; 
Railways 	...................................... 1,605 1,406 1,366 1,270 1,174 1.105 1,040 1,055 1,018 977 
Other (excluding public enterprises) 739 743 656 691 591 605 667 758 812 998 

... 

... 

2,144 2,149 2,022 1,961 1,765 1,710 1,107 1,813 1,830 1,975 Sub-total. 	................................... .. 

... 

... 

818 672 920 973 1,017 1,092 1,197 1,297 1.432 1,582 
2,190 

281. 
2,380 

297 
2,616 

348 
2,688 

366 
2,914 

363 
2,650 
407 

2,876 
485 

3,136 
559 

3,415 
605 

3,729 
673 

haSdising 	....................................... 
• 	.:ocial 	.......................................... 

r 	enterpriscu 	................................... 
,llaneous 	investment 	.... . ......... . ......... 1,285 1,428 1,696 1,753 1,771 2.057 2,171 2,264 2,431 2,564 

Total 	Investmemt 	.............. . ........... 

.... 

20,851 22,214 23,609 24,890 26,205 27,474 29,603 32,090 34,702 37,979 
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Industry group 

FARED VI. fOREIGN DIRECT INVESOIENT( 1) IN CANADA, YEAR ENDS 1955-AR 

Clanoificatioc by Industry Group 

1959 	1960 	1961 	1962 	1963 TM64 

millions of dollars 

Owned in United States 

1965 	J 1966 	1 	1967 	1968 

Manufacturing: 

442  488 504 539 581 576 626 656 723 781 

108  ill 125 129 141 148 174 196 206 214 

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

68 72 78 82 88 90 97 108 119 133 

Asimal 	products 	................................... 

822  886 939 950 1,033 1,094 1.227 1,328 1,408 1.435 

textiles 	.......................................... 

1,095 1,198 1,248 1,326 1,400 1,556 1,763 1,942 2,221 2,469 

Wood and paper products 	.......................... 

892  890 931 939 950 924 1.027 1,132 1,255 1,336 

12 7  134 140 136 146 153 159 175 205 225 

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

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

460 478 538 565 699 611 950 1,084 1.138 1,203 

Non-metallic 	minerals 	............................. 

83 91 100 109 115 126 142 148 162 177 

chemicals and allied products 	.................... 

Miscellaneous manufactures 	........................ 

4,1597 4,348 4,603 4,775 5,155 5,476 6,167 6,769 7,437 7,975 Sub-totals 	................................... 

Petroleum and 	natural 	gas 	. ...................... 2,836 2,885 3,060 3,277 3,489 3,521 3,653 4,062 4,290 4,615 

1,146 1,348 1,451 1,595 1,645 1,747 1,875 2,107 2,323 2,669 

. 

217 224 228 238 251 276 280 297 316 359 

Mining and 	smelting 	.............................. 

itilities 	........................................ 

Merchandising 	....................................505 

Financial 	....................................... 904 

501 

1,028 

520 

1,171 

565 

1,287 

587 

1,393 

623 

1,027 

696 

1,043 

759 

1,176 

841 

1,371 

964 

1,479 

Other 	enterprises 	............................... 207 215 251 269 265 287 345 400 422 449 

9 ,9 12  10,549 11,284 12,006 12,785 12,959 14,059 15,570 17,000 16,510 

Owned in United l(ingdom 

Total, 	..................................... 

Mans fac turing 

117 124 123 129 148 146 145 152 157 157 

6 6 6 6 7 6 8 9 10 11 

49 45 43 41 39 39 42 45 46 47 

127 138 115 133 133 193 184 190 181 173 

180 185 191 190 167 185 186 179 193 200 

64 65 65 60 62 59 58 64 71 44 

34  38 37 49 48 31 25 22 22 32 

150 162 170 177 176 178 183 186 166 206 

5 5 5 5 

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

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

Teatiles 	.......................................... 

732 768 755 790 805 841 836 852 870 874 

Wood 	and paper products 	.......................... 

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

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

116  208 -  234 298 335 391 488 476 477 471 

Non-metallic 	minerals 	............................. 

Chemicals 	and allied 	products 	.................... 

68 66 62 67 63 104 100 111 123 136 

Miscellaneous manufactures 	........................ 

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

40  40 36 38 33 14 14 14 21 56 

Petroleum and 	natural 	gaa 	........................... 

2 19  208 231 236 255 265 274 283 304 111 

Mining and 	smelting 	................................. 

Utilities 	........................................... 

Financial 168 198 246 234 227 262 262 248 293 3F 

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

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

41  47 47 43 43 56 59 62 64 0' 
Other 	enterprises 	................................... 

Totals 	..................................... 1,384 1,555 1,613 1,706 1,761 1,933 2,033 2,046 2,152 2.31 

lee footnote at end of table. 
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Industry group 

VI. FOREIGN DIRECT INvEsmu:NT(I) 15 CANADA, YEAR FNDS. I59-H - Cnludd 

Classification by  industry Group 

1959 	I 	1960 	1 1961 	I 	1962 	1963 	1964 

millions of dollars 

Oou.d in All Other Countries 

1965 	I 	1966 	I 	1967 	I 	1968 

Manufacturing 

Veg.tmble products 19 25 21 23 16 18 20 14 19 20 

Animal products 	................................ 5 5 4 5 3 6 6 7 7 7 

Textiles 	....................................... - 1 1 1 1 1 2 2 2 

2 9 10 15 22 20 12 16 29 86 

70 58 65 68 60 52 59 60 55 46 

21 28 24 23 24 31 33 38 43 45 

37 68 72 80 79 87 77 85 87 93 

27 31 33 38 41 56 42 46 49 53 

1 1 1 1 1 1 1 1 1 2 

Iron and product, 	.............................. 

Sub-totals 	................................... 182 226 231 25.4 249 272 252 269 292 355 

Wood and paper products ......................... 

1.30 220 240 326 334 339 459 474 502 557 

Non-ferrous estals ............................. 

Non-metallic minerals 	.......................... 

Miicellansou. manufactures ..................... 

9 25 36 24 28 37 42 61 101 126 

Chemicals and allied products .................. 

25 21 23 18 16 Il 7 7 7 8 

37 48 53 58 56 80 91 90 107 127 

Petruisnu and natural gas ........................

Mining and smelting .............................. 

tties 	........................................ 

handistng 	.................................... 

217 238 243 248 254 311 389 465 506 495 

10 10 14 20 19 19 26 26 32 46 

.uci.al 	........................................ 

r snterprise 	................................ 

Totals 	..................................... 610 788 840 948 956 1,069 1,264 1.392 1,547 1,714 

Owned by All Non-residents 

Manu fac turing: 

578 637 648 691 745 740 793 822 899 958 

119 122 135 140 153 160 188 212 223 232 

117 118 122 124 128 130 141 155 167 183 

951 1.033 1,064 1,098 1,190 1,307 1,423 1,534 1,618 1.694 Wood and papar products 	.......................... 

1,345 1,441 1,504 1.584 1,647 1,793 2.008 2,181 2.469 2,715 

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

Teatiles 	.......................................... 

977 983 1,020 1,022 1,036 1,014 1,118 1,234 1,369 1,427 

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

198 240 249 263 273 271 261 282 314 350 

637 671 741 780 916 1,045 1.175 1,316 1,373 1.462 

89 97 106 115 121 131 148 154 167 133 

Chemicals and allied products .................. 

5,011 5.342 5,589 5.319 6,209 6,591 7.255 7,890 8,599 9,204 

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

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

Non-metallic minerals 	.............................. 

3,082 3,313 3,534 3,901 4,158 4,251 4,600 5,012 5,269 5.643 

Miscellaneous manufactures ..................... 

Petroleum and natural gas 	........................ 

Mining and smelting 	.............................. 1,223 1,439 1,549 1,686 1,736 1,888 2.017 2,279 2,547 2,931 

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

282 285 289 294 300 301 301 318 34.4 423 

761 757 804 859 898 968 1,061 1,132 1,252 1,408 

Utilities 	........................................ 

1,289 1.464 1.660 1,769 1.874 1,600 1,694 1.889 2,170 2,360 

'uindiaing 	.................................... 

.ncial 	........................................ 

258 272 312 332 327 362 428 488 518 565 enterprises 	................................ 

Totals 	..................................... 11,906 12,872 13,737 14,660 15.502 15.961 17,356 19.008 20.699 22,534 

.)Lrect Lnveate,eat covers investment in branches, subsidiaries sad controlled companies. 
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TABLE VII. FOREIGN DIRECT INVESTMENT IN CANADA, YEAR ENDS, 1965-8 

Classification by Area of 0wnershi 

Area 1965 1966 1967 1968 

millions of dollars 
North America (including Caribbean): 

United 	States 	...................................... 14,059 15,570 17,000 18,510 
47 50 57 65 
8 14 20 23 
3 3 4 4 

5  [ 	
5 5 6 

Mexico 	............................................. 
Netherlands Antilles 	............................... 

f 1 1 2 

14,122 15,643 17,087 18,610 

South and Central America: 
Panama 	............................................. 24 24 21 22 

3 3 4 3 Venezuela 	........................................... 
Other 	............................................... 1 1 1 2 

Bermudar 	........................................... 

28 28 26 27 

Other 	.............................................. 

Europe: 
2,033 2,046 2,152 2,310 

Bahamasr 	........................................... 

European Economic Community: 

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

224 235 237 228 

United Kingdom 	..................................... 

184 215 260 32 
28 56 76 5. 

France 	........................................... 

334 332 337 34+ 
Italy 	............................................ 
Netherlands 	...................................... 
West Germany 	..................................... 127 144 158 15 

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

897 982 1,068 1,106 

12 13 16 15 

Belgium and Luxembourg ........................... 

2 2 2 3 
36 35 40 54 

179 190 197 230 

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

Switzerland 	........................................ 
1 	1 

5 9 10 6 
Austria ............................................ 

1. 	32 

Denmark 	............................................ 

Ireland 	............................................ 
Other .............................................. 

3,164 3,277 3,485 3,757 

Norway 	............................................. 
Sweden 	............................................. 

16 24 46 48 

Asia: 
Japan 	.............................................. 10 17 34 62 

1 	11 12 13 1 	15 Hong 	Kong 	........................................... 
Other 	............................................. '[ 5 

21 29 47 82 

Au s tr alas i a: 

. 

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

2 2 3 4 

Africa 	............................................... 

Australia 	.......................................... 
3 5 5 6 

Sub-totals 	....................................... 5 7 8 10 

	

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

	

Totals 	....................................... 17,356 19,008 20,699 22,53 

Other 	.............................................. 

17,251 18,892 20,571 22,37 Developed Countries - Totals 	......................... 

104 115 127 15 Developing Countries - Totals ........................

Centrally Planned Economies - Totals ................. 1 1 1 2 

. 

C 



. 
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TABLE XI. FOREIGN CONTROLLED INVESThENT(1) IN CANADA, YEAR ENDS, 1965-68 

Classification by Area of Control 

Area 1965 1966 J 	1967 1968 

millions of dollars 
North America (including Caribbean): 

United 	States 	..................................... 17,524 19,461 21,587 23.521 
67 76 89 81 
10 16 22 25 
7 10 13 13 

Bahamasr 	................................................ 
Bermudar 	................................................. 

1 ( 	
6 6 7 

.. 

1 	1 2 3 

Sub-totals 	...................................... 17,612 19,570 21,719 23,650 

South and Central America: 
28 30 27 29 
3 4 Venezuela.......................................... 

Other 	.............................................. 1 1 2 2 

Other...................................................... 

32 35 34 35 Sub-totals 	....................................... 

Europe: 
3,621 3,813 4,021 4,220 

European Economic Community: 

.. 

340 357 373 408 
Frince 	........................................... 377 495 563 647 

35 78 96 95 
416 424 425 437 
214 244 263 257 

ii)' 	............................................ 
titerlands 	...................................... 

1,382 1,598 1,720 1,844 

13 13 16 16 
Norway............................................. 2 2 3 3 
Denmark 	............................................ 

72 70 72 79 
253 268 280 328 

Mexico 	.................................................... 
Netherlands 	Antilles 	............................... 

Austria 2 
9 13 13 9 

Other 33 

Panama 	............................................. 

5,352 5,777 6,125 6,534 

39 74 113 141 

United 	Kingdom 	..................................... 

As ia: 

Belgium and Luxembourg ........................... 

Africa............................................... 

11 19 44 80 

t 	Germany 	..................................... 

Japan.............................................. 

1 	11 19 21 1 	16 

ub-totals 	..................................... 

Hong 	Kong 	.......................................... 
Other 13 

Sweden 	............................................. 
Switzerland 	........................................ 

22 38 65 109 

Ireland 	............................................ 

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

Aus tralasia: 
2 2 3 4 

Other 	.............................................. 5 7 7 10 

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

7 9 10 14 

Australia 	.......................................... 

23,064 25,503 28,066 30,483 rals 	....................................... 

•i.1d 	;ountries 	- 	Totals 	..... . .... .. ............ 22,928 25,335 27,875 30,275 

135 

. 

167 190 206 ve1oping Countries - Totals ........................ 

Centrally Planned Economies - Totals ................. 1 1 1 2 

(1) Includes investment from foreign countries ot control and porttollo investment trom other foreign 
countries and Canada. 
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Classification by industry Crony and Country 01 Owuorship 

Controlled in 
United States 

Controlled in 
United Kingdom 

Controlled in 
All Other Cosantrica 

Total 
controlled 

md 	t es, 	p Subsid- Sobsid- Substd- t ide 
lane. or 

Unincor- 
porated Total 

lanes or linincOr- 
porated Total 

Unincor-
porated Total Canada 

controlled ranc ea 
controlled branches controlled branches 

companies companies companie, 

1965 

Manufacturing: 
168 6 174 86 1 87 15 - 15 276 

62  1 63 26 - 26 9 - 9 98 

Textiles 101  1 102 28 - 28 9 - 9 139 

255 11 266 78 2 80 15 - 15 361 
660 22 682 118 - 118 47 1 48 848 

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

348 9 357 57 - 57 27 - 27 441 
80 3 83 25 - 25 27 - 27 135 

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

Chemicals and allied prodscts 400 23 423 59 - 59 34 - 34 516 

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

Wood and paper products 	................ .. 

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

Miscellaneous manufacture 156 4 158 10 - 10 5 - 5 173 

Won-ferrous metals 	..................... .. 

Non-metallic minerals 	.................. .. 

2.228 80 2.308 487 3 490 188 1 189 2,987 Sub-totals 	........................... 

406 95 501 43 - 43 77 5 82 626 

288 34 322 52 - 52 29 1 30 404 

Utilities: 
9 4 13 5 - 5 - - - 18 

Mining and smelting 	...................... .. 

93  24 117 28 3 31 21 8 29 177 
Railways 	............................... .... 

Other 	utilities 	........................ ... 

1,093 129 1.222 398 35 433 191 8 199 1, 

Petroleum and natural gas 	................ .. 

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

Financial: 
Financial inotitutions except insurance 116 19 135 53 - 53 24 2 26 

32  163 195 27 71 98 18 37 55 

Real 	estate 	........................... 194 13 207 82 2 84 108 3 111 

Other holding cos,panies(2) 53 2 55 47 - 47 93 1 96 

Insurance 	.............................. . 

5.  243  

81 812 192 8 200 84 4 88 1.100 Other enterprises 	........................ 731 

Totals(3) 	.......................... 644 5,887 1.414 122 1.536 833 70 903 8.326 

1966 

Manufacturing: 
Vegetable products 

:: 	:::::::::::::: 
175 6 181 87 81 18 

: 
18 286 

- 102 
107 2 109 28 - 28 11 

12 271 77 2 79 17 17 367 
702 23 725 120 - 120 46 - 
358 ii 368 54 - 54 28 - 28 450 

. 

4 83 24 - 24 32 

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

Chemicals and allied products 402 22 424 61 - 61 44 44 529 

Non-ferreus 	metals 	..................... . 

Non-metallic minerala 	.................. 79 

Miscellaneous manufactures 151 4 155 11 - 11 4 - 4 170 

Ssb-totals 	.......................... 2301 84 2,385 485 3 488 209 - 209 3,082 

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

348 98 446 53 - 53 95 3 98 597 

Wood 	and 	paper 	products 	................ 259 

288 33 321 44 - 44 38 1 39 404 

9 6 15 6 - 6 - 
90 

. 

22 112 31 3 34 21 9 1 
1,159 123 1,282 416 36 452 209 8 217 1,951 

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

Other 	utilities 	........................ .... 

Petroleum and natural 	gas 	................ .. 

smelting 	...................... .. 

Financial Institutions except iesnrsnce 123 16 139 52 - 52 30 2 32 
29 164 193 27 68 95 16 38 54 

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

189 16 205 86 2 88 111 3 114 
Other holding companies(2) 44 2 46 47 - 47 82 1 83 

Insurance 	.............................. .... 

Real 	estate 	............................ ... 

735 70 805 190 7 197 92 2 94 I Other 	enterprises 	........................ .. 

Totals(4) 	.......................... 5,315 634 5,949 1,437 119 1,556 903 67 970 0.. 

. 

See footnote(s) at and of table. 
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XV. NUMBER Of CAIIADIAJI CONCERNS CONTROLLED ARRQ6D(I), YEAR ENDS • 1965-68 - Concluded 

Classification by Industry Group and Country of Ownership 

Controlled in Controlled in Controlled in All 
United States United Kingdom Other Countries 

__________ Total 

Industry group 
controlled 

Soboid- Unincor. Subeld- 	 ijnineor-  Subaid- 	 ncor- 

~Er 

Outside 
lanes or 

porated 
lanes or Total 	pot-aced 	I 	Total 

Series or ated 	Total Canada 
controlled 

branches companies 
controlled 

branches 	I 
companies 	 ( 

controlled 
nches 

companies 

1967 

Manalactuning: 
6 174 97 — 97 18 - 18 289 

. 
18 

1 68 21 1 22 12 - 12 102 
Teethes 	.............................. 2 120 29 - 29 9 - 9 158 

10 279 71 2 73 24 - 24 376 

Vegetable 	products 	..................... 168 

24 744 127 - 127 44 - 64 915 

Animal 	products 	........................ 67 
.. 

7 378 55 — 55 31 - 31 464 

Wood and paper 	products 	................ 269 
Iron and 	products 	...................... 720 

-me 5 86 26 - 26 38 - 38 ISO 

Non-tenrosa metals 	..................... 371 
Nontallic minerals 	.................. 81 
Chemical s  and allied products 406 22 428 70 - 70 41 - 41 539 
Mietellsneoua manufactures 160 4 164 10 — Ii 4 - 4 178 

2.360 81 2,441 506 3 509 221 - 221 3.171 

312 
290 

115 
34 

427 
324 

58 
44 

- 

- 

58 
44 

73 
41 

2 75 
42 

560 
410 

Utilit lee: 
10 5 13 4 - 4 - - - 19 

Sob-total. 	............................ 

97 24 121 32 3 35 19 13 32 189 
1,16? 120 1,287 472 31 503 199 8 207 1,997 

Petroleum and natural 	gas 	................... 

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

Mining 	and 	as,elting 	......................... 

	

(It-her 	utilIties 	........................... 

iI institutions except insurance 127 15 142 55 - 53 32 1 33 230 

diing 	............................. 

holding ccasp.nlen(2) 
. 	 •..tate 	............................... 

34 
201 
47 

147 
17 
1 

201 
218 
48 

27 
85 
50 

66 
2 

- 

93 
87 
30 

15 
118 
92 

37 
5 
1 

52 
123 
93 

344 
428 
191 

.:nce 	................................. 

782 74 856 187 5 192 107 6 113 1,161 tterprlles 	........................... 

Totala(S) 	........................ 5,427 653 6,080 1,520 110 1,630 917 74 991 8.701 

1968 

Manufacturing 
198 7 205 98 98 17 — 17 320 

68 1 69 27 1 28 11 — 11 lOB 
125 3 128 28 - 28 10 - 10 166 
263 11 274 76 3 79 26 — 26 379 
771 27 798 114 — 114 44 — 44 9Sf, 

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

381 7 388 56 — 56 32 - 32 476 

Animal 	product 	........................... 
Tecthle 	.................................. 

82 5 87 33 - 33 40 - 40 160 

Wood and paper 	product 	................... 
Iron 	and 	products 	......................... 

iitemicale and allied producte 433 23 456 70 — 70 41 — 41 567 

Non-ferrous metals 	....................... 
Non-metallic mineral 	..................... 

Miecell.naous manufactures 162 4 166 11 - 11 7 — 7 184 

Sub-totels 	........................... 2,483 Be 2,571 513 4 517 228 - 228 3,316 

362 129 491 57 - 57 73 2 75 623 
336 38 374 42 — 42 47 1 48 464 

1 , - um and natural 	gas 	................... 
- 	 and 	smelting 	......................... 

10 5 15 4 - 4 - - - 19 • 	bays 	................................... 
92 24 116 28 3 31 18 13 31 178 utilities 	............................ 

1,256 119 1,375 • 	-billing 
	

............... .  ........... 482 28 510 212 8 220 2,105 

ml institutions except insurance 145 16 161 52 — 52 36 1 37 250 
34 171 205 27 64 91 15 35 50 346 

. 

19 210 88 2 90 162 6 168 468 
- 	 holding companies(2) 50 1 51 49 - 49 97 1 98 198 

-stare 	............................ 191 

5

. 

 714 

73 828 180 6 186 143 6 149 1,163 -u tsrpri..s 	........................ 755 

ts(6) 	............................ 683 6,397 1,522 107 1,629 1,031 73 1,104 9,130 

- 	 hook value of investment In these 'companies by residents cif the count'ry in s#,[ch 'control liii is shown di direct in*atment in ilrecesding ttai'Tei 

. 

- 	I,,des non-resident owned investment corporations included with miscellaneous investment. 
ludes t.4,olly-ounsd subsidiaries of Canadi an  companies controlled in: the United States, 1.327; the United Kingdom. 620; All Other Countries, 202. 

Includes wholly-owned subsidiaries of Canadian companies controlled in: the United States, 1.456; the United Kingdom, 652; All Other Countrie, 737, 
1,,,1,,d,, .4,Iv-, , ..ned o,h:,ldirIe, 	1 ,::aIi,o 	- ban,.,,, I 	,,ntr..I1,-I I,:: ri,, 	t'II.I 	I;,I,-n. 'lq. rh- 	!-,,,-d Kb 	,'.bn, - Th 	.\Ib 	br hnr bm 	r, - I -------- 
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STATEMENT 26. CHANCE IN RECORDED NUMBER OF CANADIAN CONCERNS IN WHICH FORE1Q CA 
IS INVESTED, 196 5-68 

Controlled in 

Item 
United 
States 

United 
Kingdom 

All 
O ther 

Countries 

All 
Foreign 

Countries 
Canada Total 

1965 

1,400 818 7,808 2,928 10,73 Number 	at 	beginning 	of 	year 	.................................5,590 

Add: 
New enterprises 	with 	foreign 	capital 	...................... + 453 + 	77 + 	89 + 619 + 238 + 85 
Transfers 	of 	control 	..................................... + 	15 + 	5 + 	10 + 	30 + 	35 + 	6 

Subtract: 
Transfers 	of 	control 	..................................... — 	35 

.. 

- 	9 - 	2 — 	46 — 	19 — 	6 
— 42 — 	2 — 	4 — 48 — 	28 — 	7 

Enterprises 	liquidated, 	merged, 	etc...................... — 226 — 	32 — 	22 — 280 — 	68 — 34 

Add: 
Net increase in Canadian subsidiaries of these enterprises + 132 + 	97 + 	14 + 243 + 	34 + 27 

Number 	at 	end 	of 	year 	.................................. 5,887 1,536 903 8,326 3,120 11,44 

1966 

1,536 903 8,326 3,120 11,64 

Add: 
New enterprises with 	foreign 	capital 	...................... + 215 + 	30 + 	52 + 297 + 176 + 47 

Enterprises now wholly-owned 	by Canadians 	.................. 

Transfers 	of 	control 	..................................... + 	13 

.. 

+ 	5 + 	11 + 	29 + 	28 + 	5 

Subtract: 

. 

— 	29 

.. 

— 	6 — 	2 — 	37 — 	20 — 
— 	37 — 	2 — 	4 — 	43 — 	23 — 

Number at 	beginning of year 	.................................5,887 

Enterprises 	liquidated, 	merged, 	etc......  ................. — 229 — 	39 — 	25 — 293 — 	61 — 

Add: 

.. 

Net increase in Canadian subsidiaries of these enterprises + 129 

. 

+ 	32 + 	35 + 196 + 139 + 	s 

Transfers 	of 	control 	....................................... 
Enterprises 	now wholly-owned by Canadians 	.................. 

5,949 1,556 970 8,475 3,359 11,83 Number 	at 	end 	of 	year 	................................... 

1967 

Number 	at 	beginning of 	year 	.................................5,949 1,556 970 8,475 3,359 11,83 

Add: 
New enterprises 	with 	foreign 	capital 	...................... + 556 + 	39 + 	78 + 673 + 295 + 96 
Transfers 	of 	control 	...................................... + 	47 + 	20 + 	15 + 	82 + 	48 + 13 

Subtract: 
Transfers 	of 	control 	..................................... — 	55 — 	9 — 	13 — 	77 — 	53 —13 

50 — 	8 — 	9 — 	67 — 	57 —12 
Enterprises 	liquidated, 	merged, 	etc. 	..................... 430 — 	69 — 	62 — 561 — 148 — 70 

Add: 
Net increase in Canadian subsidiaries of these enterprises + 	63 + 101 + 	12 + 176 + 	12 + 18 

Number 	at 	end 	of 	year 	..................................... 6,080 1,630 991 8,701 3,456 12,15 

Enterprises now wholly-owned by Canadians 	.................— 

1968 

.. 

.— 

6 , 080  1,630 991 8,701 3,456 12, 

Add: 

Number 	at 	beginning 	of 	year 	................................. 

+ 327 + 24 + 92 + 443 + 110 + New enterprises with 	foreign 	capital 	...................... 
Transfers 	of 	control 	..................................... + 	44 + 	3 + 18 + 	65 + 	37 + 

Subtract: 

.. 

Transfers 	of 	control 	...................................... — 	35 — 10 — 6 — 	51 — 	51 — 
— 	29 — 	5 — 	3 — 	37 — 	41 — Enterprises now wholly-owned 	by Canadians 	.................. 

Enterprises 	liquidated, 	merged, 	etc. 	... .................. — 214 — 32 — 25 — 271 — 	68 — 

Add: 
-I- 	OI. 

.. 

in ..-. - 	- - 

157 

553 
LO 2 

102 
78 
39 

-. 	 - 	- 	- 	.- .........................- Net increase in Canadian subsidiaries 	these enterprises '- 	'- ' 	57 1 1-  + Z14 4 	- 
Number 	at 	end 	of 	year 	................................... 6,397 1,629 1,104 9,130 3,657 12, 

Note: These numbers exclude non-tesident owned investment corporations whose Canadian assets are measured indirectly and ar 
component of miscellaneous investment. 
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ION OF OWNERSHIP OF NET CANADIAN LONG-TERM FUNDED DEBT, 
EAR ENDS, 1958 AND 1968 

ication by currency of payment 

Owned in 
Amounts  

outstanding 	
United 	United 	All Other 

Debtor and currency 	 Canada 
States 	Kingdom 	Countries 

1958 	1 	1968 	1958 	1968 	1958 	1968 	1958 	1968 	1958 	1968 

millions of dollars 

Government of Canada, direct and guaranteed 
(excluding railways): 

13,576 19,173 13,160 18,802 286 214 30 23 100 134 
338 408 190 - 110 232 35 - 3 176 

Payable optionally in Canadian or foreign 

Payable 	in Canadian dollars only(1) 	........ 
Payable 	in foreign currencies only 	............ 

- - - - - - - - - currencies 	.................................- 

Sub-totals 	.............................. 13.. 14 19,581 13,350 18,802 396 446 65 23 103 310 

Provincial, direct and guaranteed (excluding 

. 

railways): 
3,857 11,594 3,734 11,211 59 276 42 58 22 49 

951 4,143 5 21 946 3,829 - 73 - 220 
Payable optionally in Canadian or foreign 

216 62 9 15 202 46 5 1 - - currencies 	............................... 

Sub-totals 	............................... 5,024 15,799 3,748 11,247 1,207 4,151 47 132 22 269 

Municipal: 
2,214 5,131 2,103 4,846 79 251 26 23 6 11 

6 26 1,192 3 3 619 1,159 3 3 1 27 
ible optionally in Canadian or foreign 

70 29 23 12 43 15 4 1 - 1 

b-totala ............................... 2,910 6,352 2,129 4,861 741 1,425 33 27 7 39 

1,263 1,338 1,231 1,244 9 28 11 13 12 53 
435 448 - 22 155 157 278 247 2 22 

Payable optionally in Canadian or foreign 

Payable in Canadian dollars only 	........... 
Payable in foreign currencies only 	......... 

48 - 31 - 1 - 3 - 13 - 

Sub-totals 	............................... 1,746 1,786 1,262 1,266 165 185 292 260 27 75 

livable in Canadian dollars only 	........... 

Other corporations: 

ible in foreign currencies only ......... 

5,512 11,255 4,809 9,929 419 1,048 193 119 91 159 

irrencies 	............................... 

1,394 3,443 37 114 1,327 3,274 13 5 17 50 
Payable optionally in Canadian or foreign 

yab1e in Canadian dollars only 	........... 
Payable in foreign currencies only ......... 

177 31 56 15 117 16 1 - 3 - 

currencies 	............................... 

7,083 14,729 4,902 10,058 1,863 4 1 338 207 124 111 209 

Payable 	in Canadian dollars only 	........... 

Total bonds and debentures: 

Payable in foreign currencies only 	......... 

26 ,422 48,491 25,037 46,032 852 1,817 302 236 231 406 

currencies 	............................... 

3,744 9,634 235 160 3,157 8,651 329 328 23 495 

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

Payable optionally in Canadian or foreign 

Payable in Canadian dollars only 	........... 
Payable in foreign currencies only 	......... 

511 122 119 42 363 77 13 2 16 1 currencies 	............................... 

Totals 	................................. 30,677 58,247 25,391 46,234 4,372 10,545 644 566 270 902 

1958 	1968 
millions of dollars 

(1) Excludes 	treasury bills 	and 	notea 	...............................................................1,495 	2 	825 
(2) Includes corporate bonds held by United States parent companies and affiliates: 

Payable 	in 	Canadian 	dollars 	only 	.............................................................. 6 	 3 
Payable 	in 	foreign 	currencies 	only 	............................................................ 151 	120 
P.ivahle optionally in Canadian 	or 	foreign currencies 	.......................................... 37 	 - 

194 	123 

payable in foreign 	currency are converted at the rate of 51.00 U.S. - $1.00 Cdn. for issues payable in United 
tea dollars and at exchange rates current at the time of issue for other foreign pay honda. 
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REFERENCE PUBLICATIONS 

Catalogue 
number 

Title 

	

67-505 	"The Canadian Balance of International Payments - A Compendium of Statis- 
tics from 1946 to 1965", for 1946 to 1964. 

	

67-201 	"The Canadian Balance of International Payments 1963, 1964 and 1965 and 
International Investment Position". 

	

67-202 	"Canada's International Investment Position, 1926 to 1967". 

	

67-001 	"Quarterly Estimates of the Canadian Balance of International Payments, 
Fourth Quarter 1967" revised 1965. 

	

67-001 	"Quarterly Estimates of the Canadian Balance of International Payments, 
Second Quarter 1969" revised 1966. 

	

67-001 	"Quarterly Estimates of the Canadian Balance of International Payments, 
Second Quarter 1970" for revised bilateral data for 1967. 

	

67-001 	"Quarterly Estimates of the Canadian Balance of International Payments, 
Second Quarter 1971" for revised bilateral data for 1968 and 1969. 

67-001 F "Estimations trimestrielles de Ia balance canadienne des paiements 
internationaux". 

Additional subsidiary detail published regularly may be traced through 
the successive quarterly reports. 

In addition to the selected publications listed above, 
Statistics Canada publishes a wide range of statistical reports 
on Canadian economic and social affairs. A comprehensive cata-
logue of all current publications is available free on request 
from Statistics Canada, Ottawa, K1AOT6. 
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