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GUARTERLY ESTIMATES OF THE CadbNTaw shlawle TF TRPSOURATIONAL CovwTRly

The strong growth of the Canadian economy in the first quarter of 1973 as measured by the 4.4
per cent rise in the Gross National Product in current dollars was accompanied by a weakening of the
current account of the balance of payments. The seasonally adjusted deficit increased to $293 million
from $53 million in the fourth quarter of 1972. Most of this change represented a decline in the mer-
chandise trade surplus to $390 million as the growth in merchandise imports outpaced that for exports.,
Imports of consumer goods and machinery were particularly strong. Some impact was probably felt from
the budget measures introduced in 1972 as well as from those announced in February 1973. These ef-
fects should become clearer in succeeding quarters, Export increases were recorded for a number of
ma jor commodities including automotive products, forest products (excluding lumber) and crude petroleum.
The effective depreciation of the Canadian dollar against major overseas currencies in the quarter
should, after price and volume effects have been realized, improve Canada's international competitive
position. Among the service accounts the largest movement by far was the increase in the deficit on
travel to $130 million.

Summary Statement

1972 1973
1971 1972
1Q 11Q 111Q vQ IQ
millions of dollars
Seasonally adjusted
Merchandise trade balance ....ccovev0.e + 238 + 479 + 244 '+ 536 + 390
fiwlance on non-merchandise transactions - 542 = 493 - 452 - 589 — 683
SMtrent account balance ............0.. - 304 -~ 14 - 208 - 53 - 293
Not seasonally adjusted
Current account balance ......e0000000.. + 401 - 579 — 453 - 88 - 65 + 27 - 470
Capital movements in long-term forms .. + 394 + 73 ik 336y 630 g £7267, F+S38 + 199
Capital movements in short-term forms - 18 - 978 + 177 —222 -—-199 - 734 + 189
Net capital movement(l) .......... o 60 37716 795 W+ SIS SCEN R ORs SENI6BE §= 1196 + 388
Allocation of Special Drawing Rights .. + 119 e 17 et SIST - - - -
Net official monetary movements ....... + 896 EERB Rt AR Et 322 Sl 3 - E= (69 - 82

(1) Excluding items shown below.

Capital movements, unadjusted for seasonal variations, led to a net inflow of $388 million, a
swing of $584 million from a net outflow of $196 million in the fourth quarter of 1972, This increase,
together with a current account deficit of $470 million, unadjusted for seasonal variations, led to a
decrease in Canada's official monetary assets of $82 million.

Transactions in long-term forms recorded a net inflow of $199 million compared with $538 mil-
lion in the previous quarter. The drop was principally due to a large fall in sales of new Canadian
issues abroad and a swing in transactions in outstanding portfolio securities to a net outflow from a
net inflow in the previous period when there were relatively large sales of outstanding provincial
bonds to non-residents.

Capital movements in short-term forms resulted in a net inflow of $189 million, a swing of $923
#illion from a fourth quarter 1972 net outflow of $734 million. Hedged interest rate differentials
batween Canada and the United States encouraged United States investment in Canadian money market in-
#truments as well as the running down of Canadian bank claims on United States residents and an



Seasonolly Adjusted
T T )

Canadian

Merchandise Trade

Exports

Unad)usted

/4

I 1
i
\ Seasonally Adjusted

Imports

L e i w1

11

Balance of International Payments

Milirens of Dollars

—

[
I\‘
:’ !

Long Term

\
VAN
\ 1

1971 1972

Capital Movements

Inflow "\

7,000

6,500

6,000

5500

5,000

4,500

4,000

3,500

13000

pep

1973

Millions of Dollars

4

-

l

O
\
~

utflow ,P

~

1
-
1
t
|
0
'

1

l

1
T I
-~ :

1

1

/

Outflow

1 1 &

1970

1971 1972

900
600
300

+
(o]

300

600

900
1,200

900

600

600

900

Mittions of Dolicra

Non-Merchandise Trade T aREE
r — 4,000
- — 3,500
= — 3,000
Non;Merchunduse
| .y ayments —12500
Seasonally Adjusted
Unadjusted /_L .
- it — 2,000
e /‘7\\\.\_7412-;’ '} Y
;7"—‘\ ‘_____,5’ E\‘, !
r__ E 1 — 1,500
; ;
Seasonall :
i easonally | — 1,000
1 Adi | : ]
i B i Unadjusted |
1 ] ]
]
) Non-Merchandise !
= ' Receipts : —1 500
: ! :
1 ' I
IR S R
1970 1971 1972 1973
Millions of Dollars
m Current Account Balances e
I —1 600
/ Seasonaily Adjusted
- 7 S — 300
= VI
+
r 0
= 3 — 300
- —1600
[ | | P S 5y P
Pl 1. — 1,500
Net Official Monetary Movements
18 —1 1,200
— — 900
—1 600
— 300
'y
+ 0
*Inciudes Allocation of \/‘,/ "
Spacial Drawing Rights ' —1300
1 1 1
R s T T P
18970 1971 1972 1973




Lo

incremsa iu lisgbilities to them. The increased demand for funds in Europe which could be switched into
gtronyg currencics bid up Eurodollar deposit rates inducing an increase in Canadian net positions in
¢his market,

High Eurodollar rates are often associated with pressures on foreign exchange markets. In the
quarter there was a flight from the United States dollar which reached crisis proportions by the end of
the week of February 5. This was followed by the February 12 announcement of the United States Govern-
ment of its intention to devalue the dollar by 10 per cent in terms of gold and SDRs. Speculative at-
tack on the system of fixed exchange rates built up new momentum in the latter part of February, reach-
ing a climax March 1, when an estimated US $3.5 billion was bought. by European central banks in an ef-
fort to defend the new structure of exchange rates. Most overseas foreign exchange markets remained
officially closed March 2-16, reopening March 19 under a new set of ground rules. Under these rules
six members of the European Economic Community (Belgium, Denmark, France, Germany, Luxembourg, and the
Netherlands), joined later by Sweden and Norway, decided to maintain the maximum margin between their
currencies at 2,25 per cent. Their central banks, however, no longer undertook to maintain rates for
their currencies against the United States dollar within margins. The Deutsche mark was revalued by 3
per cent in terms of SDRs, and thus in terms of other European currencies. The Canadian dollar, pound
sterling, Italian lira, Japanese yen and Swiss franc continued, under the agreements, to float inde-
pendently.

With interest rates at Canadian banks relatively low there was a sustained demand for loans.
The pattern of movements in the balance of payments was consistent with the relative attractiveness of
Canadian financing on an unhedged basis as there was a decline in long-term direct investment inflows,
an outflow from the reduction of net intercompany accounts payable, and an increase in dividend pay-
ments.

This issue contains changes in the treatment of gold in the balance of payments and in the area
classification., These changes are described in detail in later sections of the report.

Gurtaie Se=sount — Seasonally Adjusted

“n the first quarter of 1973, the seasonally adjusted current account deficit increased by $240
miilion £8 $293 million to more than offset the decline in the deficit recorded in the fourth quarter
28 1972, The merchandise trade surplus fell $146 million to $390 million from $536 million as imports
increased at a higher rate than exports. There were small increases in trade surpluses with the United
States and Japan and a decrease in that with the United Kingdom. With the European Economic Community
(EEC) there was a swing from a surplus to a deficit position while with Latin America there was an in-
creage in the deficit, With all other countries there was a large swing to a deficit,

Total merchandise exports rose to $5,933 million. In relative terms the largest export in-
creases occurred to Japan followed by the United States. On the other hand despite the brisk tempo of
economic activity in Europe, exports to the United Kingdom remained unchanged and to the other members
of the EEC dropped. Exports to Latin America also went down. On a commodity basis, the largest in-
creases took place in exports of automotive products, newsprint, crude petroleum, communication and
other equipment, chemicals, woodpulp, fabricated aluminum, zinc, iron and steel, meat and dairy produce.
The sales increase for crude petroleum would have been even larger but for the reduction made by the
National Energy Board to export applications for March. Reductions were recorded in wheat shipments
and in sales of nickel ores, iron ore, lumber, and agricultural machinery. There were no significant
changes in exports of natural gas, copper and coal,

Merchandise imports reflecting the sustained momentum of the Canadian economy expanded to
$5,543 million. Increases in imports were evident from all major areas with the largest relative growth
recorded for the EEC (excluding the United Kingdom) and Japan, followed by Latin America, the United
States and the United Kingdom. Main increases in imports were recorded for automotive products, machine-
ry, chemicals, meat and fish, fruits and vegetables, miscellaneous equipment and tools and personal and
household goods. These increases were consistent with the high level of economic activity in Canada
and in particular the notable acceleration in consumer spending. The temporary tariff reductions
introduced in the February budget probably contributed somewhat to the increase in imports in the lat-
ter part of the quarter,

On non-merchandise transactions total receipts amounted to $1,433 million while payments total-
ted $2,116 million resulting in a net deficit of $683 million, a rise of $94 million from the previous
guarter. A deficit of $736 million on the services items was partly offset by a surplus of $53 million
on unilateral transfers. Receipts from non-resident travellers to Canada rose by over 5 per cent to
4340 million, the highest quarterly level recorded since the third quarter of Expo year 1967. Expen-
ditures of Canadians abroad however rose by over 17 per cent to an alltime high of $470 million. The



deficit on this account soared to a record $130 million from $76 million in the fourth quarter of 1972,

The largest deficit on services was on interest and dividends which at $286 million, remained
unchanged from that in the previous quarter. Total receipts of interest and dividends consisted of $71
million in interest and $87 million in dividends. Payments of $444 million included $221 million in
interest and $223 million in dividends. 1In this quarter a number of companies made irregular payments
of dividends raising total payments of interest and dividends to practically the highest level recorded.

The surplus on transfers (including withholding tax) dropped by $21 million to $53 million as
a net increase of $19 million in total receipts was more than offset by the rise in payments. Increases
recorded in inflows of immigrants' funds and personal and institutional remittances were outweighted by
increased outflows through emigrants' funds and official contributions.

Current Account — Unadiusted for Seasonal Variations

The first quarter of 1973 produced a deficit of $470 million on the current account of the
Canadian balance of international payments. This was the highest first quarter deficit on record.
There was a surplus of $364 million on merchandise trade which was more than offset by a net deficit of
$834 million on non-merchandise transactions.

Merchandise exports at $5,629 million represented 83 per cent of total current receipts of
$6,763 million. The principal markets for Canadian goods were the United States, United Kingdom, Japan,
West Germany, Belgium and Luxembourg, the People's Republic of China, Australia, India, Italy and
Norway. Together these countries accounted for about 90 per cent of total exports in the first quarter.
Principal commodities exported were automotive products, lumber, crude petroleum, newsprint, woodpulp,
wheat, nickel, copper, aluminum and aircraft, engines and parts.

Imports at $5,265 million represented about 73 per cent of total current payments of $7,233
million. The largest purchases were from the United States, United Kingdom, Japan, West Germany,
Venezuela, France, Italy, Australia, Sweden, Iran and Taiwan. In terms of commodities, the highest
values recorded were for automotive products, crude petroleum, telecommunications equipment, fabriga-
ted iron and steel, aircraft and aircraft engines and parts, office machines including computarsz, wesr-
ing apparel, tractors and parts and fabrics.

Quarterly adjustments for balance of payments purposes to recorded Trade of Canada totals of
exports and imports appear in Table 5. Commencing with the data contained in this publication the ad-
justments include an item representing gold sales to and purchases from non-residents (a technical note
covering the new treatment appears on page 15). 1In this quarter there was a net addition of $76 million
to merchandise exports mainly in respect of gold sales and timing adjustments for wheat shipments and
progress payments on ships. There was a net addition of $28 million to imports mainly reflecting net
timing adjustments for progress payments and deliveries of civilian ajrcraft. The net effect was to
increase the recorded trade balance by $48 million.

In the first quarter of 1973 the average quarterly export price index (1968=100) rose to 114.7
up five percentage points from the previous quarter and nearly 9 points from the corresponding quarter
last year. From November 1972 onwards the index climed month-by-month from 110.3 to 116.7 in March,
Significant increases in unit export prices between December 1972 and March 1973 occurred for electric-
ity, beef, lumber, steel, wheat, barley, pulpwood and crude petroleum. Average quarterly import prices
moved up over four points from the fourth quarter of 1972 and over five points from the first quarter
of 1972. Prices started to creep up in November 1972 and accelerated in January 1973 reaching a level
of 115.9 in March. The depreciation of the Canadian dollar vis-a-vis overseas currencies which oc-
curred in February may have contributed slightly to March increases in import prices. Average import
prices of coal, wool, cotton fibres, live animals, meat, cocoa, Indian corn, coffee, sugar and
machinery showed relatively important increases during the first quarter of 1973,

In the first quarter total exports to developing countries amounted to $371 million. Such ex-
ports include grants in the form of food and other commodities. Other financing of exports is done
partly by soft loans and export credits provided through the Canadian government and its agencies. In
this quarter the total value of the various commodity-oriented aid programmes of the Government of
Canada amounted to 32 per cent of Canadian exports to these countries. Food and other commodity grants
represented 26 per cent of such aid while soft loans and export credits represented 32 and %42 hmt cent
respectively,

With total non-merchandise receipts amounting to $1,134 million and non-merchandiseé payments
to $1,968 million, there was a deficit of $834 million on non-merchandise tramsactioms. A small sux-
plus of $36 million on transfers partially offset the $870 million deficit on services. The two largawt



deficits within the services section arose on travel and on interest and dividends.

Travel receipts at $122 million amounted to 29 per cent of travel expenditures abroad by Cana-
ians of $419 million. The deficit of $297 million on this item was over 38 per cent above that pro-
duced in the first quarter of 1972. Travel between Canada and the United States continued, of course,
to dominate the account providing 79 per cent of total receipts and 66 per cent of total payments.
With the United States, travel by automobile represented 63 per cent and 53 per cent of total receipts
and payments respectively. This proportion increases in the summer. One possible implication of this
pattern is that if a gasoline shortage materializes in the United States, there could be a strong ten-
dency for travel in the peak automobile travel months to be substantially directed to Canada, increas-
ing receipts and reducing payments.

Interest and dividends yielded a deficit of $290 million. Total receipts at $150 million con-
sisted of $61 million in interest and $89 million in dividends. Interest receipts arose mainly from
the earnings of the Exchange Fund Account. Dividend receipts came from the United States and overseas
countries other than the United Kingdom, the former more or less equally from direct and portfolio in-
vestment and the latter all from direct investment. Interest and dividend payments were equally di-
vided between interest and dividends. Interest payments were made to a large extent to the United
States on provincial and corporate bonds. Substantial interest was also paid on provincial debt which
had been placed in the EEC. Dividends on United States controlled direct investment in Canada contin-
ued to represent the bulk of dividend payments. In this quarter there were some irregular dividend
payments by a number of companies amounting in total to about $35 million.

The third largest deficit in the service account was that on "other service transactions'" at
$212 million. Payments on this item exceeded receipts by over sixty per cent, the bulk of which arose
from business service payments and charges. Total transfer receipts at $208 million exceeded payments
by $36 million. Besides the tax withheld of $69 million, there was a surplus of $42 million on migrants'
flows; these amounts were partly offset by a small deficit on remittances and by official contributions
which at $63 million were unusually large for a first quarter, Almost two thirds of this assistance
to developing countries was disbursed under the International Assistance Account which represents tech-
ALGEL, sand ea®namic asisfance Bn 3 bilateral basis.
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Canada's balance on current transactions in the first quarter of 1973 compared with the cor-
responding quarter of 1972, deteriorated with the United States while improving with the United Kingdom.
For the "other countries" there was a strengthening of the current account balance. Commencing with
the data contained in this publication the new treatment of gold transactions permits a better bilateral
allocation of these transactions than was possible in the past. Accordingly this section of the report
incorporates these transactions with data for the appropriate area (see note on page 15). Taxes
withheld have, as in the past, not been allocated bilaterally.

With the United States the current account deficit reached $365 million, up $218 million from
the first quarter of 1972. This marked the highest quarterly deficit since the second quarter of 1969,
The decline in the current account balance arose from both merchandise and non-merchandise transactions.
With the rise in commodity exports being outpaced by that for imports the surplus on merchandise trade
fell to $303 million. There were increased exports of automotive products, lumber, crude petroleum
and natural gas, newsprint and iron and steel. Shipments were influenced by the substantial strength
which continued to be exhibited by the United States economy. Moreover, increases in prices of lumber
and an expansion in the sales of energy materials which jumped 32 per cent over the first quarter of
last year were additional factors which affected the growth of exports to the United States in the first
quarter of 1973. Comodity imports registering the largest gains were automotive products, indusrial
machinery, food products, aircraft and parts, communication equipment and tractors. Strong domestic
demand contributed to the increase in commodity imports.

On non-merchandise transactions the deficit with the United States rose by $150 million to
$668 million. This increase was primarily the result of larger payments for services, The growth in
payments resulted mainly from travel and interest and dividends. Increased payments in excess of $50
million were recorded for each of these two service accounts. The surplus on transfers dropped by $13
million to $3 million. On transfer receipts there were increased personal and institutional remit-
tances but these were more than offset by a decrease in the inheritances and immigrants' funds as the
result of the smaller number of American immigrants crossing into Canada.
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account surplus increased by $77 million from
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Current Account Balance output and sales to members of the community.
Commodity imports rose by 10 per cent to $252
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products group which accounted for almost 80
per cent of the total increase in imports.
The deficit on non-merchandise transactions
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was largely the result of an increase in
freight and shipping receipts which accom-
panied the rise in exports to the United
Kingdom,
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With all other countries the currunt
1973 account deficit declined from $321 million

in the first quarter of 1972 to $197 millian
in the first quarter of 1973. This improved
balance was the result of a more rapid growth
in exports than imports. Exports surged by
38 per cent to $1,231 million while imports
advanced by 18 per cent to $1,268 million.
Within this group of countries the expanding
Japanese economy accounted for the largest increase in exports which rose by over 75 per cent to $309
million. Higher demand and prices resulted in sizeable increases in sales of copper, coal, rapeseed,
barley, wheat and lumber. To Western Europe, the growth rate in Canadian exports was greatest to
Belgium-Luxembourg and West Germany. Shipments to Belgium-Luxembourg increased by $37 million to $62
million with notable advances being made in the export of zinc, nickel, molybdenum and iron and steel.
Exports to West Germany rose by over 50 per cent to $76 million with over one half of the increase con-
centrated in shipments of wood pulp, copper, wheat and asbestos. Exports to the People's Republic of
China more than doubled to $59 million with almost half of the increase due to exports of wheat. Sim-
ilarly there was a substantial increase in wheat shipments to India, as India experienced the worst
drought in a decade. Export increases were also recorded to Iran and Nigeria, while exports decreased
to Argentina, Algeria and Tanzania.

400

1972

1971

On the import side, the increase was concentrated mainly in end products which rose by 18 per
cent to about $580 million or almost ome half of imports from this group of countries. The largest in-
crease in imports came from West Germany where purchases rose by over 25 per cent., Import increases
were also recorded from Venezuela, France, Italy, Sweden, Mexico and Iran, while there was a small de-
cline in imports of crude petroleum from Saudi Arabia,

On non-merchandise transactions, the deficit with all other countries increased by $21 million
to $160 million. WNon-merchandise receipts increased by $59 million to $344 million while payments ad-
vanced by $80 million to $504 million. Among the payments, travel and official contributions accountad
for the bulk of the increase as travel expenditures jumped by $40 million to $115 million and officiai
contributions rose by $25 million to $63 million. Most of this aid was given under the Internationsal
Assistance Account, mainly as contributions to the Colombo Plan countries, and under the International
Food Aid Program largely as food aid to India in the form of rapeseed and milk powder.
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Capital Movements

Capital movements between Canada and other countries in the first quarter of 1973 resulted in
a net capital inflow of $388 million, a change of $584 million from a net outflow of $196 million in
the fourth quarter of 1972. This movement, together with a current account deficit of $470 million led
to a decrease in Canada's official monetary assets of $82 million.

Capital Movements (1)

1972 1973
1971 1972
1Q 11Q 111Q 1vQ 1Q
millions of dollars
Direct investment in Canada ....... cLoe + 885 + 680 + 235 + 195 + 130 + 120 + 90
Direct investment abroad .............. - 305 — 385 - 95 - 90 -130 - 70 - 60
Portfolio transactions ................ + 311 + 1,758 + 245 + 611 + 314 + 588 + 165
Other capital movements in long-term
FormaPP . N ke T PR - 4917 - 280 - 49 - 8 = 47 =100 + 4
Resident holdings of foreign currency
bank balances and other short-term
fTndie AbHOAU . e A . B 1 + 874 + 565 + 573 + 580 -—-583 - 5 + 39
Non-resident holdings of Canadian
short-term paper .......... A o, + 77 - 196 + 254 - 242 =109 - 99 + 313
Other capital movements in short-term
EOTMB (. Jperara il =hae well- « o & SHoEA 5660 - 969 - 1,347 —-650 — 560 + 493 - 630 - 163
Net capital movement .................0 + 376 + 795 + 513 +410 + 68 - 196 + 388

{1) A minus sign equals an outflow of capital from Canada and represents an increase in holdings of
assets abroad or a reduction in liabilities to non-residents.
(2) Includes balancing item.

Net capital inflows in long-term forms of $199 million were down substantially from net inflows
of $538 million in the fourth quarter of 1972. The reduction occurred almost entirely in portfolio
security transactions which declined from a net inflow of $588 million in the previous quarter to $165
million, the result principally of substantially reduced sales of new Canadian securities abroad and a
reversal of a net inflow from trade in outstanding securities to a net outflow in the current quarter.
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 exceeded offerings by $50 million.

Capital Movements in Long-term Forms Capital movements, in short-term
forms, which led to a net inflow of $189 mil-
Adjusted to lion, a switch of $923 million from a fourth
Period Actual reflect timing quarter 1972 net outflow, were affected by
movement of security the exchange crises during the quarter and
offerings the resulting disequilibrium in short-term
millions of dollars interest and covered interest rate differen-
tials. The net effect of these forces was
1971 o PROE + 394 + 113 largely to shift net foreign asset positions
1% 2 N IS0 8 + 1,773 + 1,852 of both the bank and non-bank sectors to
1S22S5 . + 336 + 339 Europe from the United States and to increase
L Q. G +. 628 inflows from net sales of money market paper
10 (e =8 Iy V2617 & 1308 to the United States. Resident holdings of
qV Qs T H R R + 582 foreign currency bank balances and other
1973. L Qeih + 199 + 149 short-term funds abroad decreased $39 million

in the quarter, non-resident holdings of

Canadian short-term paper increased $313 million following a decrease of $99 million in the previous
quarter, and other short-term capital movements led to net outflows of $163 million.
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Lransietions Lhrough the Camadian ehartavsd banks plav as jwpdrhang pavt 4n the capital acGognt
movements. The banks' net spot holdings of foreign currency claims (excluding gold claims and bullion)
on non-residents fell on a transactions basis $321 million in the quarter (while those with Canadians
rose by $49 million) to produce an overall decrease of $272 million. The inflow arising from the
Canadian chartered banks' transactions from non-residents cannot be separately identified in the tabu-
lar presentation of the balance of payments., In order to treat similarly foreign currency claims of
Canadian residents whether banked directly with the chartered banks in Canada or with Canadian and for-
eign 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 $272 million representing the decrease in the banks' net spot foreign currency claims on both resi-
dents and non-residents and an inflow of $49 million reflecting the net increase in the banks' position
with residents, composed of an increase in claims of $91 million (mainly swapped deposits which rose
$83 million to $339 million) and an increase in liabilities of $42 million. The resulting net inflow
of $272 million is the same as would have been yielded by the alternative treatment of measuring direct-
ly the chartered banks' transactions with non-residents. The transactions show that claims on residents
of the United States fell by $145 million while those on other countries rose by $49 million. Liabili-
ties to residents of the United States increased by $427 million and liabilities to other countries de-
clined $202 million.

Direct Investment

The net capital inflow to Canada during the first quarter for long-term investment in new and
existing foreign controlled enterprises was $90 million. 1In the previous year the net capital inflows
ranged from a high of $235 million in the first quarter to a low of $120 million in the fourth. In the
quarter under review, transactions with the United States which included a number of non-recurring cap-
ital movements including takeovers, reverse takeovers, reinvestment of dividends and special refinancing
operations resulted in a net capital inflow of $12 million. Petroleum and natural gas and mining both
recorded inflows of capital but these were all but offset by outflows from the other industrial groups.
Direct investors resident in the United Kingdom and continental Europe contributed about 75 per cent =f
the total net inflow and directed it to the manufncturing and financial sectors. If all noa-recurriig
special transactions were excluded from the rsgmrded nat capital iaflow frow all coumtrias, tha cotal
would have been of the order of $105 million.

Canada increased its investment in Canadian ¢encralisd Poreigs entorprizes in the flret qiartav
by investing, on balance, long-term capital amounting to $60 million, in the previous quarter the out-
flow was $70 million. Net outflows to the United States represented about 45 per cent of the total,
the United Kingdom and continental Europe received about 20 per cent each and the balance was directed
to all other countries. Canadian companies engaged in manufacturing were the principal contributors of
long-term capital with net outflows amounting to about 50 per cent of the total. Petroleum and natural
gas and mining companies invested the balance in about equal proportions.

Security Transactions

International transactions in all long-term portfolio securities led to a net inflow of $165
million in the first quarter of 1973, a decrease of $423 million from the $588 million net inflow of the
previous quarter which reflected mainly the sale abroad of $608 million of new issues of Canadian secu-
rities. In the quarter sales to non-residents of new domestic issues amounted to $321 million. Total
transactions with non-residents comprised net outflows of $22 million to the United Kingdom and net in-
flows of $13 million from the United States, $133 million from continental Europe and $41 million from
all other countries.

Trading in outstanding Canadian securities during the quarter resulted in a purchase balance or
net capital outflow of $32 million made up of net sales of $16 million of debt issues and net repurcha-
ses of $48 million of equities. In the previous quarter, Canadians had a net sales balance of $121
million which consisted of net sales to non-residents of $113 million in debt issues and $8 million of
equities. The most prominent features of the first quarter trading in debt issues were the net sales
of provincial direct and guaranteed issues to investors resident in continental Europe amounting to
$13 million and net sales of $18 million of Govermment of Canada direct issues to residents of countries
other than the United States and Europe. The $48 million net outflow from trade in outstanding Canadian
equities was primarily due to net repurchases of $68 million from the United States, a continuation of
net outflows since the second quarter of 1969. This repurchase pattern was likely reinforced by falliny
stock markets in both Canada and the United States and continuing repurchases by Canadians of stocks of
large resource based Canadian companies from residents of the United States. Geographically, in all
trading in Canadian ocutstanding securities Canada had repurchase balances of $76 million with the Unitcs
States and $5 million with the United Kingdom and sales balances of $27 million with continental Europe
and $22 million with all other countries.
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Sales of new issues of Canadian se-
ecurivies to non-residents produced an inflow
=@ Canada of $321 million during the quarter
down sharply from the very large inflow of
$608 million of the previous quarter . Gross
new issues placed in both the domestic and
foreign markets amounted to $1.8 billion, a
sharp drop from the high level of the earlier
quarter. Sales abroad by all classes of debt-
ors decreased, Of the amounts sold abroad
almost 84 per cent were denominated in
foreign currencies made up of about 60 per
cent payable in United States dollars and the
balance in European currencies, Provincial
government agencies were by far the largest
borrowers from outside Canada in the first
quarter with $124 million sold in the United
States and $65 million in continental Europe.
Sales of new equity issues included about
$7 million for the acquisition of a position
in Brinco Limited by Japanese investors.
Geographically, inflows of $192 million orig-
inated in the United States, $112 million in
continental Europe and $17 million from the
rest of the world.

The retirement of Canadian securities
held by non-residents totalled $118 million
as Canadians repurchased for redemption $2
million of Government of Canada issues, $55
million of provincial direct and guaranteed
issues, $28 million of municipal issues and
$33 million of corporate issues, The debt
retirement led to outflows of $89 million to
the United States, $19 million to the United
Kingdom, $6 million to continental Europe and
$4 million to all other countries. It should
be noted however that portions of some issues
may be repurchased just prior to the maturity
date and therefore included as trading in out-
standing securities. The amount of these re-
purchases is not possible to estimate.

Transactions in outstanding foreign
securities during the quarter swung to a net
outflow of $1 million from the $32 million in-
flow recorded in the previous quarter. In
trading with the United States, Canadians ac-
quired $3 million of United States debt issues
and $11 million of equities. Elsewhere there
were net outflows of $2 million to the United
Kingdom and $15 million to countries other
than those in continental Europe where the
transactions were virtually in balance.

New issues of foreign securities sold to investors in Canada during the quarter amounted to $7
million, not greatly changed from the previous quarter when purchases amounted to $9 million. The cur=-
rent acquisitions consisted of $6 million of foreign debt issues and $1 million of foreign equities.
The inflow from the reduction of Canadian holdings through maturities was at the normal estimated level
af $2 million.

Other Capital Flows in Long-term Forms

Disbursements of loans and advances by the Canadian government under development assistance
programmes totalled $37 million, down slightly from $41 million during the fourth quarter of 1972. Dis-
bursements to Asian and African countries accounted for about 35 per cent and 30 per cent respectively,
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the balance going to the Caribbean and Latin
America. There were no significant paviancs
to the international agencies.

Transactions during the quarter aris-
ing 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 $23 million,
down from a net outflow of $60 million during
the fourth quarter of 1972, primarily due to
a substantial reduction in the level of ad-
vances for the sale of wheat.

The remaining capital movements in
long-term forms, which include bank and other
long-term loans, mortage investments and move-
ments of insurance funds, led to a net capital
inflow of $66 million, up from $47 million dur-
ing the fourth quarter of 1972,

Capital Movements in Short~-term Forms

Non-resident holdings of Canadian
dollar deposits increased $18 million during
the quarter, down from net inflows of $25 mil-
lion during the fourth quarter of 1972, Tran-
sactions with the United Kingdom resulted in
a net outflow of $10 million, which was more
than offset by net inflows of $13 million from

the United States awd 319 wdliisy fvuw all
other non-residents .
There werc neét outflows ot less than

one half million dollars representing a reduc-
tion of Government of Canada demand liabili-
ties in the form of interest-free demand notes
issued to international agencies.

Decreases in Canadian holdings of for-
eign currency bank balances and other short-
term funds abroad led to a net capital inflow
of $39 million, a change of $49 million from
fourth quarter outflows of $10 million. 1In
contrast to the previous quarter, when rela-
tively moderate net outflows to the United
States were nearly offset by inflows from the
United Kingdom and other countries, in the
first quarter of 1973 net inflows from the
United States amounted to $531 million and
were largely offset by net outflows to the
United Kingdom of $476 million and $16 million
to other countries. The decline in the net
asset position in the United States and the
build up in the United Kingdom was consistent
with hedged interest rate differentials be-
tween Canada and the United States and the
rapid rise in Eurodollar rates as demands
for funds increased to be switched into strong
European currencies. Canadian holdings of
swap deposits increased during the quarveay l=v
$83 million to $339 million.

Non-residents reduced their holdiugs
of Government of Canada treasury bills by $lé
million following a $6 million reduction in
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she previous quarter. ‘This suwtflow represents
principally an unwinding of positions in
fCanadian treasury bills taken during the se-
cond quarter of 1972 by countries (including
international agencies) other than the United

Private Foreign Currency Holdings States and United Kingdom.
$'000,000
6,000 — = International transactions in other
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5,000 — —ﬂ active during the quarter and resulted in net

inflows of $329 million. This inflow reflec-

almost exclusively with United States resi-
L || dents, a change of $104 million from an out-
flow of $36 million in the previous quarter,
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Finance company paper transactions
resulted in net inflows of $76 million compa-
red to net outflows of $49 million in the pre-
vious quarter again almost exclusively with
the United States.

Transactions in Selected Money Market Instruments

1972 1973
1972 )
IQ January  February March
millions of dollars
Canadian commercial paper:
Siallelal Dy o . sk s8R o o o, O 0 o T 814 244 470 146 123 201
Purchases (including maturities) ...... 928 280 402 119 98 190
R o T e R o (T NN - 114 - 36 + 68 + 27 + 30 + 11
Finance company paper:
SIBNEE | el By L da e aedd T SR OOk by I B 5 2,744 554 1,076 o) Lo
Purchases (including maturities) ...... 2,844 603 1,000 o o?
NS || s el v oD o ok L, SR - 100 - 49 + 76
Other Canadian short-term paper(l):
STAEEN I Masrwl] 1o i I Jhad s I GO0, 2,046 637 1,568 422 452 694
Purchases (including maturities) ...... 2,049 645 1,383 387 330 666
G Gt e 8l Moo Ao BV WAe Y et dle o e o4 - 3 - 8 + 185 + 35 + 122 + 28

(1) Includes obligations of banks, mortgage loan companies and junior levels of government.

Net inflows from transactions in other short-term paper (which includes mainly obligations of
Junior levels of government, banks, and mortgage loan companies) amounted to $185 million, in sharp
c@atrast to the fourth quarter 1972 net outflow of $8 million. Apart from a $1 million net inflow from
tha United Kingdom, all of the inflow resulted from transactions with the United States.
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Transactions in miscellaneous finance company obligations accounted for a net inflow of $3 mil-
lion representing a net inflow of $5 million from the United States and a net outflow of $2 million to

the United Kingdom.

Other Short-term Capital Transactions

Char- Short-

tered term
bank foreign
Cana- currency
Period gg??ar bogig:- Other(l) Total
claims ing
on non- by
resi- Cana-
dents dians :
millions of dollars
TG7AL v o fohenensrs - 90 Sp w7 — 1,089 — 1,082
1L 786 650 6 5 5 = L - 95 - 1,373 — 1,489
11972 i gtc) — - 79 — 603 — 682
AL L) S 01 - 124 - 398 - 511
1LT1TCR(C I 55 + 20 + 14 + 384 + 418
VARG . J: = 9% + 94 - 756 — 714
1973 J(8(0] - 6 + 120 — 298 — 184

(1) Includes intercompany and other accounts re-
ceivable and payable and balancing item.

Net Official Monetary Assets
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All other short-term capital transac-
tions led to net outflows of $184 million.
Chartered bank Canadian dollar claims on non-
residents rose by $6 million, a drop of $46
million from a net outflow of $52 million in
the preceding quarter. Short-term foreign
currency bank borrowings by Canadians led to
a further inflow of $120 million following an
inflow of $94 million during the fourth quar-
ter 1972. All other components of this ac~
count led to a net outflow of $298 million.
Gross identified transactions, mainly inter-
company accounts receivable and payable ac-
counted for about one quarter of the total,
while the balancing item, representing the
difference between recorded measures of cur-
rent, capital and reserve movements and which
embodies all unidentified transactions implied
an outflow in excess of $200 million. The ba-
lancing item is conventionally attributed to
the United States account.

Official Tnra
Liabilities

ciasional HonsSCETy A32EE Bl

Canugde's az¢ officis! moa@smy masets
totalled US $5,968 million on March 31, 1973,
a decrease of US $82 million over the quarter,
Holdings of United States dollars fell by US
$61 million and those of other currencies by
US $2 million. There were no changes in hold-
ings of monetary gold and Special Drawing
Rights., Canada's reserve position with the
International Monetary Fund (IMF) declined
US $19 million to $324 million at the end of
the quarter.

There was no allocation to Canada of
SDRs by the IMF in this quarter. In the first
quarters of 1970, 1971 and 1972 Canada recei-
ved these allocations. On its establishment
the scheme only provided for the disbursements
so far made. Further allocations will have to
be authorized by the IMF.

The overall increase in Canada's net
official monetary assets in the first quarter
expressed in Canadian dollars was $82 million.

The spot value of the United States
dollar in Canadian cents ranged between 100.19
and 98.75 on the interbank market in Canada,
closing the quarter at 99.88, up from 99,50
at the end of 1972, Other major currencies
also became more expensive in terms of the
Canadian dollar with spot increases ranging
from 6 per cent for the pound sterling to 17
per cent for the Swiss franc from the end ot
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the fourth quarter 1972 to the end of the first quarter. Price increases vis-a-vis the Canadian dollar
for the French franc, Deutsche mark and Japanese yen were 13 per cent, l4 per cent, and 14 per cent
suspectively following the floating of the yen on February 14 and a joint floating of some Common
slarket currencies on March 19.

The forward United States dollar for delivery in 90 days vis-a-vis the Canadian dollar traded
at a substantial discount throughout the quarter, averaging — 0.39 cents from the spot rate or — 1.60
on an annual yield basis., The closing forward discount for the quarter was — 0,57 cents or 2,31 per
cent on an annual basis, The implied forward premium on the Canadian dollar vis-a-vis the United States
dollar has the effect of increasing the attractiveness of yields on covered purchases of short-term
Canadian dollar instruments to residents of the United States.

Change in Conceptual Treatment of Gold

A change has been introduced in the treatment within the balance of payments accounts of trans-
actions in non-monetary gold which affects both current and capital account entries. The change stems
from March 1968 when a separate market for non-monetary gold was established. For most of the period
prior to that time gold produced in Canada was usually monetized and taken into Canada's international
reserves. The production of gold, as it created a foreign asset, was considered a current account cre-
dit. With the altered role of gold in monetary affairs and the changed marketing of Canada's produc-
tion a new treatment of non-monetary gold transactions was required for which data have now been deve-
loped.

Starting with this report transactions in non-monetary gold between Canadians and non-residents
will be included with other commodity transactions while resident holdings of gold in Canada will no
longer be considered a foreign asset.

To effect this change in the current account the separate item "gold production available for
export' has been eliminated. Instead, sales of non-monetary gold to non-residents have been added to
mgrehandise exports, while purchases from non-residents have been added to merchandise imports.

In the capital account, components of the account '"resident holdings of foreign currency bank
pals:ca? snd other short-term funds abroad" representing resident holdings of non-monetary gold bullion
#ma@ld in Canada have been eliminated. The components were gold held by the Canadian chartered banks,
%o1d produced after March 1968 held by the Royal Mint (i.e. officially owned gold held ocutside the
Exchange Fund Account) and any other private resident holdings of gold. These holdings are now consi-
dered domestic assets.

Gold transactions still recorded in the capital account are those representing changes in the
chartered banks' gold claims directly on residents of other countries (i.e. in the form of deposits or
loans), in chartered bank liabilities to non-residents in the form of gold certificates and in Canadian
non-bank gold claims on non-residents (e.g. in the form of certificates).

Official holdings of monetary gold (i.e. gold held by the Exchange Fund Account) will continue
to be regarded as a foreign asset. If transactions with residents were to be resumed at some stage in
the future these transactions would be recorded in the merchandise trade account and in the official
international reserves account.

The implementation of these changes means that gold will be treated, in the balance of payments
accounts, in a manner reasonably similar to that for other commodities. In addition it will also be
possible to allocate transactions on a better bilateral basis. Under the previous treatment gold pro-
duction available for export was conventionally, when allocated bilaterally all attributed to the United
States account., As this, however, probably overstated our credits with the United States, this item in
some presentations was not allocated bilaterally but only included in global totals.

The change has been taken back to the start of the second quarter of 1968 when the two-tier
system for monetary and non-monetary gold was introduced. Under the two-tier system, which succeeded
the gold pool, operated by the United States, major European countries and the Bank for International
Settlements, the stock of monetary gold was to be kept stable with the only influx occurring through
IMF purchases of gold from South Africa for balance of payments purposes. There were to be no trans-
fers of gold between monetary authorities and the non-monetary market. To preserve its dwindling gold
stock the United States also discouraged creditor countries from converting their holdings of United
Sumtes dollars into gold. The price of gold on the non-monetary market was normally a little above
tha nesmekary price of US $35 per ounce.

1= Canada most mines received a subsidy under the Emergency Gold Mining Assistance Act, To
réceive the subsidy the gold produced had to be sold to the Royal Canadian Mint for US $35 per ounce.
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The subsidy was paid on a sliding scale related to the cost of production up to a maximum of $10.27 per
ounce., As, under the 1968 agreement, the Exchange Fund Account could no longer acquire new gold pro-
duction for Canada's international reserves, the gold bought by the Mint was sold on the non-monetary
gold market.

This situation continued until the second half of 1971 when the United States announced on
August 15, 1971 that, as part of a series of balance of payments measures, it was suspending converti-
bility of the United States dollar into gold. On December 18, 1971, as part of a general currency
realignment, the price of monetary gold was raised from US $35 to US $38 per ounce. (This price change
was formalized through notification to the IMF on May 8, 1972.)

Following this change in the official price of gold a greater divergence appeared between the
monetary and non-monetary prices of gold. With the increase in the non-monetary gold price it became
advantageous for Canadian mines to sell directly to the market and not to the Mint,

A further increase in the price of monetary gold to US $42.22 per ounce occurred on February 12,
1973, as the United States dollar was devalued against most major overseas currencies.

Area Classification

Commencing with 1973 a minor discontinuity has been introduced in the major geographic groupings
used in the balance of payments series. This arises from the adoption of new groupings to reflect the
current main areas of interest from a balance of payments point of view.

The new classification introduced in Table 3 of the quarterly report is:

1. United States

2. United Kingdom

3. European Economic Community (excluding United Kingdwum)(1l)

4., Japan

5. Other OECD (Organization for Economic Co-operation and Dévelopment) countcries(?)
6. Other(3)

The previous classification was:

1, United States

2. United Kingdom

3. Rest of the Sterling area
4, Other OECD (Europe)(4)

S. Other(3)

The change does not therefore affect the major areas of the United States and the United
Kingdom. For other areas a break in continuity of the series occurs at the end of 1972. It has not
been proved possible to reconstruct the series for earlier periods.

It is hoped that within the new classification it will be possible to produce annual data on a
more detailed area breakdown.

(1) Includes Belgium, Denmark, Federal Republic of Germany, France, Ireland, Italy, Luxembourg and the
Netherlands,

(2) Includes Australia, Austria, Finland, Greece, Iceland, Norway, Portugal, Spain, Sweden, Switzerland,
and Turkey.

(3) Includes all other areas not specified above together with international financial agencies.

(4) Includes Austria, Belgium, Denmark, Federal Republic of Germany, Finland, France, Greece, Italy,
Luxembourg, the Netherlands, Norway, Portugal, Spain, Sweden, Switzerland and Turkey.
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TABLE 1. CANADTAN BALANCE OF INTERNATTONAL PAVIERTR{!

Current Account — Not Seasonally Adjustes

Cansim D Rct 1971 1972
Line Numbers Nc 3 Item 1
No. Quarterly % 1 I 11 [ 11 I v 1 [ 11
millions of dollars
A Current receipts
0 50501 1 Merchandise exports (adjusted)(2) ......... .| 8,006 4,696] 4,371 4,768 | 4,610| 5,390
Service receipts
2 50506 4 b= (SR 0000 o B0 oo B0 45 - =2 30080 119 302 673 189 107 298
3 50508 5 Interest and dividends ........cieviuvaenn 141 126 113 177 123 133
4 50512 6 Freight and shipping .......... IR - SR g 265 308 297 314 266 326
] 50516 (parc) 1l Other service receipts ....c..iciicicsnanne 325 336 328 351 329 327
6 50502 Total service recelpts .c.cenrennasences 850 1,072 1,411 1,031 825 1,084
7 50503 Sub-totals, exports of goods and
BeEVIGES (BN .. < o I Y et 4,944 5,768 5,782 5,799 5,235 6,474
Transfer receipts
8 50515 7 Inheritances and immigrants' funds ....... 89 106 134 103 85 119
9 50518 (part)1l Personal and institutional remittances(4) 28 30 30 30 31 33
10 50716 = WithGIBIngMtaB(SIF . 2 <laih didiatatatate e ols aisioiallaia 59 81 47 91 65 85
11 50525 12 Total current receipts .....c..cou.. 5,120 5,985} 5,993} 6,023 | 5,416 | 6,711
B Current payments
12 50526 1 Merchandise imports (adjusted)(2) .......... 3,399 | 4,124 3,748 4,261 | 4,189 | 4,975 .
Service payments
14 50531 4 MU0l 5B o oo Ao L e o o OGO o0 008 0 oKk 313 369 551 261 321 366
14 50533 5 Interest and dividends ..... 0CC0000 00000 = 366 353 363 546 378 348
15 50537 6 Freight and shipping .....cccevnceaaarannn 234 309 308 325 269 327
16 50545 (part)ll Other service payments .......ccoeeavescsae 457 505 506 540 514 542
17 50715 v Witthholding " eax(o) 1. ot o « « ceise o aerale 59 81 47 91 65 85
18 50544 Total service payments ........ocecs. oo 1,429 1,617 1,775 1,763 1,547 1,668
18 50541 Sub-totals, imports of goods and
services(3) .......... seeacaseansass | 4,828 5,741 5,523 | 6,024 | 5,736 | 6,643
Transfer payments
20 50540 7 Inheritances and emigrants' funds ....... . 39 46 56 44 39 46
21 50547 (part)1l Personal and institutional remittances(4) 54 55 54 55 56 57
22 50542 9 Official contributions .....c...vceeeeenn a 38 32 66 65 38 53
23 50550 12 Total current payments ....sesceenas 4,959 5,874 5,699 6,188 5,869 6,799
(¢ Current account balance
24 50551 1 Merchandise trade ....ccccacencacrecocnnsese | + 695 + 572 | + 623 | + 507 | + 221 | + 415
Service transactions
25 50718 T - T Y o olostonesssanacsion - 194 | - 67| + 122/ - 72 | —214| - 68
26 50719 Interest and dividends .....cecicnencenaee | = 225 | = 227 | — 250 — 369 | — 255 | - 215
27 50720 Freight and shipping .....eeeevesencveneee | + 31| - 1] = 11| = 11 ]| =~ 3] - 1
28 50721 Other service transactions ............e00 | — 132 | =~ 169 | — 178 | — 189 | — 185 | - 215
29 50722 Withholding €aX ......coecveceseesesensasa [ — 59| - 81| - 47} - 91| - 65| — 85
30 50556 Balance on service transactions ........ | — 579 | = 545 | — 364 | — 732 | - 722 | - 584
31 50558 Balance on goods and services ........ | + 116 | + 27 | + 259 | -~ 225 | — 501 | — 169
32 50557 Net transfers ...eee.eeconan aelds .ol o AN + 45| + B4 | + 35| + 60 | + 48| + &1
33 50555 4 Total current account balance ...... + 161 | + 111 | + 294 | — 165 | — 453 | — &8 ‘

(1) 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 Income and Expenditure Accounts.
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TARLE ). CANADIAN BALANCE OF INTERNATIONAL PAYMENTS(1)

furvent Account — Not Seasonally Adjusted

1972 1973 Fouk Cansim D
1971 1972 quarters Acct. N Line
111 v 1 11 111 v gniad B Annual o
IQ 1973
millions of dollars

A
4,555 S5 7189 5,629 17,929 20,068 21,287 1 50001 1
625 196 122 1,283 1,226 1,241 4 50006 2
189 171 150 557 616 643 5 50008 3
305 363 318 1,184 1,260 5] 6 50012 4
326 345 336 1,340 1,325 1,334 | (part)ll 50016 5
1,445 1,075 926 4,364 4,429 4,530 50002 6
6,000 6,788 6,555 22,293 24,497 25,817 50003 7
130 111 93 432 445 453 7 50015 8
32 32 46 118 128 143 | (part)ll 50018 9
42 93 69 278 285 289 ol 50215 10
6,204 7,024 6,763 23,121 25,355 26, 702 12 50025 11

B
& 233 5,068 S, 265 15, 532 18,571 19,647 1 50026 12
ToA] 266 419 1,494 1,456 1, 554 4 50031 13
335 492 440 1,628 1,553 1,615 S 50033 14
330 37 320 151876 1,297 1,348 6 50037 15
534 550 548 2,008 2,140 2,174 | (part)ll 50045 16
42 93 69 278 285 289 oo 50216 17
1, 744 1,772 1,796 6, 584 6,731 6,980 50044 18
6,083 6,840 7,061 22,116 25,302 26,627 50041 19
56 44 51 185 185 197 7 50040 20
56 56 58 218 225 227 | (part)ll 50047 21
74 57 63 201 222 247 9 50042 22
6, 269 6,997 7,233 22,720 25,934 27,298 12 50050 23

Cc
+ 216 + 645 + 364 + 2,397 + 1,497 + 1,640 dl 50051 24
+ 122 - 70 - 297 - 21 - 230 - 313 25
~ 146 - 321 - 290 - 1,071 - 937 - 972 26
- 25 - 8 - 2 + 8 - 37 - 36 27
- 208 - 205 - 212 -~ 668 - 813 - 840 28
- 42 - 93 - 69 - 278 - 285 - 289 29
- 299 - 697 - 870 - 2,220 - 2,302 — 2,450 50056 30
- 83 - 52 - 506 + 177 - 805 - 810 50058 31
+ 18 + 79 + 36 + 224 + 226 + 214 50057 32
- 65 + 27 — 470 + 401 - 571 -~ 596 - 50055 33

(%) Personal and institutional remittances include those for pensions.

(5) Tax withheld on service payments and income distributions to non-residents.
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TABLE 1, CANADIAN BALANCE OF INTERNATIONAL PAYMENTS (1) — Concluded

Capital Account(6) ~ Not Seasonally Adjusted

Lighclly Sanein g Acct. 1971 1972
No. Numbers No. Item
Quarterly 3 l II l III I v I ] IT
millions of dollars
D
Direct investment(7)
34 50560 1 IRLCanAaaN. 100 e - o ols o0 o slesoie 9606000 3000 A0 T . 1= 387 + 149 15 + 284 + 235 + 195
35 50564 2 ABT08d ¥ iragers < merpe 5 5000000kl o b S . - WE -—166| — 68| - 5| — 66| — 95| — 90
Portfolio transactions
Canadian securities
36 50677 3=l Outstanding bonds ,.c.evevssvcrsccnssannse - 31| - 23} - 22| - 18| + 7 + 35
37 50576 3.2 Outstanding StockS ....vvevencasvsarenanss - 42| ~- 28| - 58| - 16| - 13| - 15
38 |50586 + 50678 4 INEW ‘ISSTUCERPINE .« orervraicle v o sra srersraraiale o o s7are SLeveTe +304| +35 | +221| +281| + 310 + 662
39 | 50587 + 50679 5 Retirements cvvesesscnveersanvronrsnsnansas - 107 | — 348 | - 141{ - 208 | — 128 | - 140
Foreign securities
40 50600 6 Outstanding issues ..... 00Cot00s 00 AR o000 + 49 + 70 + 68| + 57 + 77 + 98
41 50608 7 New 1iS8UES .vvvvvivrasesssonsnsearannaas ee| = 10| = 10| - 7| - 36] -~ 10| - 31
42 50616 8 Retlrements: ... o ccosnoasenanensanes + 3 + 2| + 2] + 31 + 2| + 2
Loans and subscriptions — Govermment of Canada
43 | 50624 + 50626 9 AdVaANCES ...vvevenavnrnconesanvanvsrrasnenss | = 24| - 37| ~ 46| - 8] - 32| - 8
44 | 50629 + 50700 10 REPAYMENtS .vververarrrensvonornssssassnvene - + 7 - + 29 - + 7
45 50630 11 Columbi's) REFEERTTOALY o » sleisisis e o oisla srese o8 510 vs'n - - - + 24 - -
46 50632 12 Export credits directly or indirectly at risk
of the Govermment of Canada ......... 35 0o 5 - 25| — 79| - 15| - 51} -~ 50| -~ 83
47 50650 13 Other long-term capital transactions ......... | — 17 - - 71| - 47] + 33| + 76
48 50687 B q Balance of capital movements in long-term
forms (lines 34-47) .evevevennn LYok o4 +251| — 9| + 1| +151| + 336| + 632
49 50658 D 17.1 Resident holdings of foreign currency bank
balances and other short-term funds abroad +569| - 41| + 173 ol %) o 153 + 580
Non-resident holdings of Canadian:
50 50652 14,1 Dollar depoSits .ecvvevsvsonsncasunns ) + 50 + 22 - 51| + 71| + 64| -~ 8
s1 50654 14,2 Govermment demand liabilities ........cc0uss u - = + 50] - 25} - 2
52 50656 T3 IEcasuny IBHSIUBME. 10 01 ae crcionsrersyers S SHete wrs oin o0 & & 1 = 4 + 14 - 14 = + 31
53 50667 17.2a Commercial PAPEE .voorvovovanersanssosonsess | = 3IL| + 19| + 34| + 15| - 5] - 9
54 50668 a. Finance company pPaPET ...eevvveveccesenasses | = 72| = 9| — 18| + 67] + 95| - 25
55 50669 17.2b Other short-term pPaper s....cceceesesvsceses | — 43| — S| + 9| +114]| + 164| —~ 158
56 50676 17.4 Other finance company obligations ....evevee [ = 4| = 9| — 5| — 12 - 7| - 39
5. 50686 1725 Other short-term capital transactions(8) ..... - 83| -~ 68| ~309| +129] - 682| ~ 511
58 50688 EL"2 Balance of capital movements in short-term
forms! (e G5/ 7f) i -+ -tk sleys o = « = ofs sheks ~ 364 -~ 95| ~ 153 | +59% | +177| - 222
59 50689 E 3 Total net capital balance ....... oelsiots s retel | M= IINIE = WI0% ] — W52 + 745 + 513 + 410
60 50710 .. |Allocation of Special Drawing Rights ......... + W = - - + 117 -
H Net official monetary movements(9):
61 50713 4 Official international reserves ........... 4 + 167 + 7| + 142 + 580 FRT77 I Bl
62 50714 5 Official monetary liabilities .......cvcuone - - - - - -
63 50712 6 Net official monetary movements .......... a4 167 Ih + SN #1142 + 580 + 177 ] + 322

(6) A minus sign In Accounts D 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.
(7) Exclusive of undistributed profits.



TilliE L. CU#ADIAN BALANCE OF INTERNATIONAL PAYMENTS (1) — Concluded

Cspital Account (6) — Not Seasonally Adjusted

- 21 -

L Ly - ui:::rs Acct it 1D Line
1971 1972 e 3 _ Numbers o
II1 1 v L l II III v 1Q 1973 Annual
millions of dollars
D

+ 130 -al20 + 9 + 885 + 680 aF 53s 1 50060 34
- 130 = |70 - 60 = 305 = 385 B 350 2 50064 35
+ 138 e 118y + 16 - 94 + 288 + 302 3.1 50068 36
- 43 + 8 — 48 - 144 - 63 = 98 3.2 50076 37
230 + 608 + 321 + 1,162 + 1,816 + 1,827 4 50084 38
- 107 - 167 - 118 - 804 - 542 - 532 5 50092 39
+ 95 E L) - 1 + 244 ) 302 + 224 6 50100 40
- 7/ - v) - i - 63 - G 7/ = 54 7/ 50108 41
+ 2 o= - S -4 10 ok 9 s 9 8 50116 42
- 37 - 108 - 39 - 192 - 261 - 268 9 50124 + 50126 43
- e - or 36 o 28 + 28 10 50127 + 50129 44
¥ = = + 24 - - 11 50130 45
a1 - 60 - 23 - 230 - 250 - 223 12 50132 46
w47 + 47 + 66 - 135 + 203 + 236 13 50150 417
+ 267 + 538 + 199 + 3% +1,773 R SGREANEL. ] 50187 48
- 583 - 5 + 39 + 874 + 565 + 29488 1187418 50158 49
+ 55 = 25 + 18 & 92 + 136 + 920 14.1 50152 50
- + 54 = + 50 + 27 <7 52 14.2 50154 51
- &4 — AL - 16 - 3 + 21 e 3 14.3 50156 52
+ 17 - 36 + 68 + 37 - 114 - 41 17.2a s0167 53
- 121 - 49 + Vb = 32 == 100 - 119 178 50168 54
- 1 - 8 + 185 + 75 - 3 + 18 17.2b 50169 55
+ 20 + 05 + 3 - 29 - 21 - 11 17.4 50176 56
+ 418 - 714 - 184 - 1,082 - 1,489 - 989 LI5S 50186 57
- 199 - 734 + 189 - 18 - 978 - 966 | E 2 50188 58
+ 68 - 19 + 388 + 376 + 795 + 670|E 3 50189 59
- - - + 119 + 117 - .o 50210 60
R | - 169 - 82 + 896 + | 388 + 7| H 4 50213 61
= - = = = = 5 50214 62
9 - 169 - 82 + 896 +. 338 + 74 6 50212 63

(81 Includes balancing item representing difference between recorded measures of current, capital and reserve movements and

embodies all unidentified transactions.

(9) For detailed composition of official monetary assets see Table 12,
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TABLE 2. CANADIAN BALANCE OF INTERNATTONAL PAY:INTSH
Current Account — Seasonally Adiusted
Cansim D 1971
Numbers A;gt. Item — “
Quarterly ] i L I1 [ 111 v
— s R =l o= .
i millions of dollars
A Current receipts
60501 1 Merchandise exports (adjusted)(l) .....ccevvvecrann 4,328 4,417 4,584 4,600
Service receipts i
60506 4 Stioc = UG o B RSN B - A R RSeRs seersresoas 331 311 321 320
60508 5 Interest and dividends ........vieieivecnsenenene 149 133 130 145
60512 6 Freight and shipping .....cccvcvevcrcnerrcncrnaes 291 293 298 302
60711 (part) 1l Other service receipts ..... Soomm, b 5 5% O FOIO & 3 ; 327 332 336 345
60710 Total service receipts ....uociierereennnennnons : 1,098 1,069 1,085 1,112
|
60722 Sub-totals, exports of goods and services(2) | 5,426 5,486 5,669 5517
|
Transfer receipts
60515 7 Inheritances and immigrants' funds ............. . 119 97 108 108
60713 (part)1l Personal and institutional remittances(3) ....... 1 29 29 30 30
60726 - Withholding tax(4) ......cciveaveerervarscancannsns | 67 69 64 78
60525 12 TotalNcUTEENE FTRCEIPES oo v oo veveonvovmnnes 5,641 5,681 5,871 5,928
B Current payments
60526 1 Merchandise imports (adjusted)(l) ......coeoevuveen ! 3,614 3,803 3,955 4,160
Service payments
60531 4 Travel ....... S0 0006 S s 5 e ABCS  0 G O T IO . 355 356 381 402
60533 § Interest and dividends ......co00cvenae Brelote s 568 374 375 394 485
60537 6 Enedish'E landl shEBRADRRGE - - o 0. sivs Solilais o o ~d5860or o db 275 288 302 311
60715 (part)1l Other service payments ....cecovesserevassavacans 460 487 515 546
60725 o Withholding taX(4) ....ivveeaenerinsenscncsnnsnana 67 69 64 78
60714 Total service payments .....ovececssvsnaacsaan J 1,531 1,575 1,656 1,822
60723 Sub-totals, imports of goods and services(2) 5,145 5,378 5,611 5,982
Transfer payments
60540 7 Inheritances and emigrants' funds .............. . 48 48 46 43
60717 (part)1l Personal and institutional remittances(3) ....... 54 54 S5 55
60542 9 Official contributions .............. R .. . . : 51 35 51 64
60550 12 Tot&l! cubrents payments) L ... ML, L0, ....6 | 5,298 5,515 5,763 6,144
|
;
C Current account balance
60551 | Merchandise trade ........ ceressacessarsrassanannne + 714 + 614 + 629 + 440
Service transactions
60554 Ticayel P2 o Sr e Il Lo - 24 — 45 - 60 - 82
60556 Intereat and dividends ... ....ccvevcnvivarcarces 7% - 242 - 264 - 340
60557 EreighERandt sh AP PR olvion o Faura's s/o ofoles/s's aroo's sisrsings » + 16 + 5 - 4 - 9
60719 Other service transactions ........oeceieeuevancen - 133 - 155 - 179 - 201
60727 Wiithholld 15g 0 ERXNE o e i e, i ol o slalsiets  sle oans oliefa - 67 - 69 - b4 - 78
60718 Total service transactions .......c.ceeveveenans — 433 — 506 — 571 — )
60724 Balance on goods and services ........... o o0 + 281 + 108 + 58 - 271
60720 Net tranafenal (PRt JISEL IR o la. o o 2 lafelile o fafalefola oia e + 62 + 58 + 50 + 54
60555 4 Total current account balance ....... o . . + 343 + 166 + 108 - 218
1

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

for

balance of payments.
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CANADTAN BALANCE OF INTERNATIONAL PAYMENTS

Current Account — Seasonally Adjusted

1973 1973 o Cansim D
No i Numbers
I 11 [ II1 v I 1 I1r v . Quarterly
millions of dollars
A
4,644 5,026 4,856 5,542 5,933 1 60501
297 305 299 325 340 4 60506
131 138 206 141 158 5 60508
292 311 308 349 348 6 60512
331 323 334 339 339 (part)tl 60711
1,051 1,077 1,147 1,154 1,185 60710
5,695 6,103 6,003 6,696 7,118 60722
113 110 106 116 124 7 60515
32 32 32 32 47 (part) 1l 60713
73 74 57 81 W o 60726
3, 9113 6,319 6,198 6,925 7,366 12 60525
B
L] 4,547 4,612 5,006 5,543 1 60526
ol 350 345 401 470 4 60531
185 374 366 427 444 5 60533
Y 305 323 354 a74 6 60537
S22 522 542 554 556 (part) 11 60715
73 74 57 81 77 0T 60725
1,656 1,625 1,633 1,817 1,921 60714
6,062 65172 6,245 6,823 7,464 60723
48 48 46 43 62 7 60540
55 56 57 L) 37 (part) 11 60717
52 57 58 55 76 L) 60542
65217 6,333 6,406 6,978 7,659 12 60550
C
+ 238 + 479 + 244 + 536 + 390 1 60551
- 62 - 45 — 46 - 76 -~ 130 60554
- 255 — 236 - 160 -~ 286 - 286 60556
- 23 + 6 - 15 - 5 = 26 60557
- 191 - 199 - 208 - 215 - 217 60719
= |78 - 74 - 57 - Bl - 77 60727
— 605 - 548 — 486 - 663 - 736 60718
- 367 - 69 - 242 — 127 — 346 60724
%+ 63 + 55 + 34 + 74 & 58 60720
= 04 - 14 - 208 - 53 - 293 4 60555

¥ Parsbnal and institutional remittances include
(%) Tax witheld on service payments and income distributions to non-residents.

those for pensions.
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYME&TH

By Area(l) — Not Seasonally Adjusted

1971 1972
Item
11 111 1% 1 11
No.
millions of dollars
United States
1 Merchandise exports (adjusted) .ceeeeeveevences 2,767 3, 207 2,879 3,210 3,258 3,754
2] Non-merchandise receipts ........cicvveinucene 570 754 1,093 694 548 750
3 Total current receipts ...ceeiveecencn-oacnnn 3,337 3,961 3,972 3,904 3, 806 4,504
4 Merchandise imports (adjusted) ........ ol G 2,488 2,942 2, 560 2,881 2,887 3, 459
5 Non-merchandise payments ....... I O T 980 1,101 1,180 1,235 1,066 1,130
6 Total current pPaymMenLs ........cocevenennnan 3,468 4,043 3,740 4,116 3,953 4,589
Balance
7 Merchandise trade ............ Sy . s + 279 + 265 + 319 + 329 + 371 + 295
8 Non-merchandise trade ............ e e e o - 410 — 347 - 87 — 541 -~ 518 — 380
9 Current account balance ....... s P - - - 131 - B2 + 232 - 212 - W7 - 85
Capital movements(2)
10 Iln long-term fOrmS ......c.coceevunnns 0000 + 219 + 176 + 141 BNOR + 364 + 526
11 In short-term forms .......... d4ocoo Lo + 141 - 56 - 105 + 791 + 6 - 1,126
12 Total net capital balance .......... + 360 + 120 + 36 + 983 + 370 — 600
United Kingdom
13 Merchandise exports (adjusted) ........oeuo... 317 381 340 362 261 425
14 Non-merchandise receipts ............. . e 116 136 144 143 108 128
15 Total current TrecCeiptsS ...eeeeessseococossas 433 517 484 505 369 553
16 Merchandise imports {adjusted) ........... -t 172 214 215 231 229 266
17 Non-merchandise payments .....eevee-nes IS ) 119 150 200 136 125 149
18 Total current payments ...ceecvorssoceconson 291 364 415 367 354 415
Balance
19 Merchandise trade .......ceeeeeeeenn P + 145 + 167 + 125 + 131 + 32 + 159
20 Non-merchandise trade ...... opbio TBoooohb o - 3 —- 14 - 56 + il - 17 - 2
21 Current account balance .......... nk + 142 + 153 + 69 + 138 + 15 + 138
Capital movements(2)
22 ln long-term fOrmME ..ciceccecrenonrcnanes . + 25 - 22 - 51 + 24 - 12 - 17
23 In short-temm fOrmMS ...ccovecenococnnanns - 1333 + 23 RS + 130 + 78 + 775
24 Total net capital balance .......... + 308 + ) — 36 + 51 + 66 + 758
E.E.C. (3)
25 Merchandise exports (adjusted} ...........c..0
26 Non-merchandise receipts .....e-ccoecovnenoncas
27 Total current receipts ..ceseesesoccovacens o
28 Merchandise imports (adjusted) ...............
29 Non-merchandise payments ......ceoer.avavcecene
30 Total current payments ....sooeeesaacerascens nocaianle
Balance
31 Merchandise trade ...cecosverocvacenconans
B2 Non-merchandise trade ......ecervevavnacens
33 Current account balance ............. g

See

footnotes at the end of table.
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ZANADIAN BALANCE OF INTERNATIONAL PAYMENTS

By Area(l) — Not Seasonally Adjusted

1972 1973 Four
1971 79 quarters
i ended
111 Ly ! 191 IS v 1Q 1973
No.
millions of dollars
3109 9 827 4,048 12,063 13,991 14,781 1
1,035 685 588 3,111 3,018 3,058 2
4,137 4,562 4,636 15,174 17,009 17,839 3
2,892 3,553 3,745 10,871 12,791 13,649 | 4
1,154 1,194 1,256 4,496 4,544 4,734% 5
4,046 4,747 5,001 15, 367 17,335 18,383 | ¢
+ 210 + 324 + 303 + 1,192 + 1,200 + 1,132 7
- 119 - 509 — 668 - 1,385 - 1,526 - 1,676 8
+ 91 - 185 — 365 - 193 - 326 - 544 9
+ 129 + 296 + 58 & 728 + 1,315 + 1,009 | 10
+ 707 = 940 + 762 + 771 - 1,353 - 597 | 11
&« A3L — 644 + 820 + 1,499 -~ 38 + 412112
s 330 350 1,400 1,342 1,431 { 13
L4 144 133 539 524 549 | 14
420 524 483 1,939 1,866 1,983 | 15
198 252 252 832 945 968 ] 16
199 147 139 605 620 634 17
397 399 391 A= 1,565 1,602 | 18
+ 78 + 128 + 98 + 568 N + 463119
- 55 - 3 - 6 L 66 - 96 - 85 | 20
+ 23 + 125 o M) + 502 + 301 + 378| 21
+ 30 + 2 25 - 27 + 3 + 4n ] 22
- 637 + 102 - 552 - 265 + 318 - 31223
- 607 ¥ 10% - 527 - 292 + 2] - 272| 2%
259 25
27 26
346 27
331 28
160 29
not available 491 not available 30
- 72 k)
== 3 32
— 145 33
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — CONTINUKD

By Area(l) — Not Seasonally Adjusted

1971 1972
Item
I 11 II1 v II
No.
Japan
34 Merchandise exports (adjusted) ......cceveaves
35 Non-merchandise receipts ................ e
36 Total current receipts .....
37 Merchandise imports (adjusted) ......
38 Non-merchandise payments ..........-........ 5o
39 Total current payments .......cctoueeseasasss
Balance
40 MerchandilSEN Erade) [0 g .. o 0 MO .. 8
41 Non-merchandise trade ..........cccv0nuuns
42 Current account balance ................
Oother OECD(4)
43 Merchandise exports (adjusted).......vievueeus
44 Non-merchandise receipts ......ciavevsccsavens
45 Total current receipts .....co.eavsiocsosanns
46 Merchandise imports (adjusted) ...............
47 Non-merchandise payments ...............000u.! not availibla
48 Total current payments .............seccesu..
Balance
49 Merchandise trade .....c.coeveereroranne.s
50 Non-merchandise trade ........e.osceveuusas
51 Current account balance ..........0cva0.
Other
52 Merchandise exports (adjusted) ............. ..
58 Non-merchandise receipts ..........ca0. OO0 ol
54 Tofal [curtentireceiplEs’ . .- 5. .ok S, % 0 600
55 Merchandise imports (adjusted) ...............
56 Non-merchandise payments ...... Cmed oo o B 850
57 Total current payments ............
Balance
S8 Merchandise trade ............... b oo oBaon
59 Non-merchandise trade ....... cdocccnacpd o
60 Current account balance .............. o
Rest of the Sterling Area
61 Merchandise exports (adjusted) ............... 172 178 174 186 137 155
62 Non-merchandise receipts ........ccviiivvnnans 16 92 L)7) 100 85 96
63 Total current receipts .............c.....ua. 248 270 267 286 222 251
64 Merchandise imports (adjusted) ............... 100 167 167 193 153 196
65 Non-merchandise payments .............coinvine 71 67 87 111 81 80
66 Total current payments ..........o.oeavaseens 171 234 254 304 234 276
Balance
67 Merchandiise trade JWNS .5, . .ESs. RS . SRR + 72 + 11 b7 = Y - 16 - 41
68 Non-merchandise trade .......... L g OB 60 - + 5 + 25 + 6 -~ 11 + 4 + 1&
69 Curxent®accoint balance. S . SRRSO S B + 77 + 36 + 13 - 18 - 12 - i

See footnotes at end of table.



TAHLE 3 CAMDIAN BALANCE OF INTERNATIONAL PAYMENTS — Continued

7 S

Wy area(l) — Not Seasonally Adjusted

1972

1973

8y

e II1

156
102
258

196
90
286
- 50

* 12
- 28

188
130
318
228
323

— 40
+ 35
- 5

316
36
352

251

24
275

151

50

201

168
85
253

- 17
= BB
= 52

505
171
676

518
235
753

- 13
- 64
=l

v

not available

-_;illions of dollars

1971

1972

1973

No.

not available

710
361
1,071

627
336
963

+ 83
+ 25
+ 108

636
413
1,049

773
346
1,119

=537
+ 67

34
35
36

37
38
39

40
41
42

43
45

46
47
48

49
50
51

52
53
54

55
56
57

58
59
60

61
63

64
65
66

67
68
69
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMEWTS - Covelisded
By Area(l) — Not Seasonnally Adjusted ‘
1971 1972
ltem
1 11 111 v Iy 101
No.
miliions of dollars
Other OECD (Europe)(5)
70 Merchandise exports (adjusted) .....c.c.evevns 386 410 363 401 295 390
71 Non-merchandise receipts ......cceecccuennannn 102 116 116 106 99 129
72 Lo talls cCUNEENEMGECEPUS Simrc s o o o srarererorsie o1a o oto%s 488 526 479 507 394 519
73 Merchandise imports {(adjusted) ......ecocenvns 275 346 336 388 361 435
74 Non-merchandise PAYMENES ........ccuouaanscaan 205 212 268 204 208 228
%5 Total current payments ......ceceveveosecane 480 558 604 i 592 569 663
Balance
76 Merchandise trade .........ccounvvvnoeoncas + 111 + 64 + 27 | 18 - 66 — 45
77 Non-merchandise trade ...........ciciunnnn - 103 - 96 — 152 - 98 - 109 - 99
78 Current account balance .......ceoveennn + 8 - 32 - 125 - 85 - 175 — 144
gther 5
79 Merchandise exports (adjusted) .......ccc.ou.. 452 520 615 609 459 666
80 Non-merchandise receipts ........ccvecveenanen 103 110 129 121 101 133
81 Total current receipts ....... DY iciciciakiioisa LN 555 630 744 730 560 799
82 Merchandise imports (adjusted) ....eueeeecevas 364 455 470 568 559 619
83 Non-merchandise payments ........eoeceeeesvocna 126 139 169 150 135 152
84 Total current payments .......ccevvaececacne 490 594 639 718 694 771
i i
Balance '
85 Merchand s eMOGAEN = lesiel: «joivie Tl S 0.8 + 88 + 65 + 145 + 41 — 100 + 47
86 Non-merchandise trade .....cccvveeeanemvass o — 29 — 40 — 29 - 34 —= ill9
87 Current account balance ................ i (65 + 36 + 105 & 12 - 134 + 28
All Countries
88 Merchandise exports (adjusted) ............... 4,09 4,696 4,371 4,768 4,410 5,390
89 Non-merchandise receipts(6) .................. 1,026 1,289 1,622 1,255 1,006 1,321
90 Total current receipts ..i.isvececececeecnas 5,120 5,985 5,993 6,023 5,416 6,711
91 Merchandise imports (adjusted) ............... 3,399 4,124 3,748 4,261 4,189 4,975
92 Non-merchandise payments(6) ........ccoacvaees 1,560 1,750 1,951 1,927 1,680 1,824
93 Total CUTTENt PAYMENLS ...c.voecocrnoaanoces 4,959 5,874 5,699 6,188 5,869 6,799
Balance
94 Merchandise trade ............ BT ey = 1+ + 695 + 572 + 623 + 507 + 221 + 415
95 Non-merchandise trade .......... seceravana — 534 — 461 - 329 — 672 — 674 - 503
96 Current account balance «........ P + 161 + 111 + 294 - 165 - 453 - 88
Capital movements
97 In long-term fOrmS «........ccovsvvencncas + 251 = q + 1 + 151 + 336 + 632
98 In short-term £OYMS ....ccvcececcaccacnnes - 364 - 95 - 153 + 594 + 177 & 418
99 Total net capital balance .......c.c.... - 113 -~ 104 - 152 + 745 + 513 + 410
100 Allocation of Special Drawing Rights ....... + 119 ~ N . + 117 .
101l Net official monetary movements ............ + 167 + 7 + 142 + 580 + 177 + 322

(1) Comparison of transactions by area between 1973 and earlier periods can only be made for the United States, United Kingzom
and globally. v ——
(2) Capital movements by area are available at this time only for Canada's transactions with the United States, United Kingdom

and globally.
(3) Includes Belgium, Denmark, Federal Republic of Germany, France, Ireland, Italy, Luxembourg and the Netherlands.
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TARLE 3, CANADTAN BALANCE OF INTERNATI1ONAL PAYMENTS — Concluded

#y Area(l) — Not Seasonally Adjusted

1972 1973 Four

7 1973 quarters
Ee 2 ended

111 v 1 11 111 v 1Q 1973

No,

millions of dollars

349 47 1,560 1,505 70
123 125 440 476 7
472 596 2,000 1,981 72
440 426 1,345 1,662 73
273 243 889 952 7%
W13 669 2,234 2,614 75
L S0 + 45 + 215 = 1 257 76
=150 - 118 - 449 — | H4126 77
- 21 —JF:5 — oy 633 78

not available

672 797 2,196 2,59 79
203 134 463 571 80
875 931 2,659 3,165 81
813 609 1,857 2,400 82
172 157 584 616 83
783 766 2,641 3,016 8

not available

+ 9 + 188 + 339 + 194 85
LB 1 | - 23 - 121 - 45 86
+ 90 + 165 + 218 + 149 87
|

4,555 SRz 5,629 17,929 20,068 21,287 | 88
1,649 1,311 1,134 5,192 5,287 5,415 | 89
6,204 7,02 6,763 | 285121 25,355 26,702 90
4,339 5,068 5,265 15,582 18,571 19,647 91
1,930 1,929 1,968 7,188 7,363 7,651 | 92
6,269 6,997 7,233 22,720 25,934 27,298 | 93
+ 216 + 645 + 364 + 2,397 + 1,497 + 1,640 | 94
- 281 - 618 — B34 - 1,996 - 2,076 - 2,236 95
- 65 + 27 — 470 + 401 - 579 - 596 96
+ 267 + 538 + 199 + 3% + 1,773 + 1,636 | 97
- 199 -~ 734 + 189 - 18 - 978 - 966 98
+ 68 - 196 + 388 + 376 + 795 + 670 99

- —= - + 119 + 117 -~ {100
+ 3 — 169 - 82 + 896 i 333 + 74 | 101

{4) Includes Australia, Austria, Finland, Greece, Iceland, Norway, Portugal, Spain, Sweden, Switzerland, and Turkey.

(%7 Includes Austria, Belgium and Luxembourg, Denmark, Federal Republic of Germany, Finland, France, Greece, Italy, Netherlands,
Mureay, Partuugal, Spain, Swiden, Switzerland and Turkev.

6 Tosinsas oL LADL el dmt witifh (f w8 Bl loCucas Sd o8 Lilecpral esin.
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Current Account — Not Secasonally Adjusted

CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY

Cansim D 1971
Ling Numbers A;Ct . Item
No, Quarterly o [ [ 1I Il v
n millions of dollars
A Current receipts
1 51501 1 Merchandise exports (adjusted)(l) ...... 2,767 3,207 2,879 3,210
Service receipts
2 51506 4 57\ 12 9 T A — 104 258 605 162
3 51508 5 Interest and dividends ,............. . 97 81 82 100
4 51512 6 Freight and shipping ................. 143 174 165 178
5 51516 (part)1l Other service receipts .............. . 173 180 167 185
6 51502 Total service receipts ............. 517 693 1,019 625
7 51503 Sub.totals, exports of goods and
SETVICES tuivrreirnennnnronanase 3,284 3,900 3,898 3,835
Transfer receipts
8 51515 7 Inheritances and immigrants' funds ... 36 42 54 49
9 51518 (part)ll Personal and institutional remit-
tANCES(2) v eiierrncenaosnaanaenanan 17 19 20 20
10 51525 12 Total current receipts ......... 3,337 3,961 35978 3,904
B Current payments
11 51526 1 Merchandise imports (adjusted)(l) ...... 2,488 2,942 2,560 i il
Service payments
12 51531 4 Travellcnrs: B o b 5000 OB O CONR 3 218 262 323 161
13 51533 5 Interest and dividends .............. . 298 299 298 494
14 51537 6 Freight and shipping .........000.ve... 122 164 162 158
15 51545 (part)1l Other service payments ............... 304 353 353 384
16 51544 Total service payments ............. 942 1,058 1,136 1,197
17 51541 Sub-totals, imports of goods and
serviiaes™. N e o o 3,430 4,000 3,696 4,078
Transfer payments
18 51540 7 Inheritances and emigrants' funds .... 24 28 29 24
19 51547 (part)1l Personal and institutional remit.
[EETEEE ()50 PSR =y 5 S 14 15 15 14
20 51542 9 Official contributions ............... - = = d
21 51550 12 Total current payments ......... 3,468 4,043 3,740 4,116
(0, Current account balance
22 51551 1 Merchandise trade ......cecvvvvnenacaenn + 279 + 265 + 319 + 329
Service transactions
23 ST o A R S - 114 + le + 282 + 1
24 Interest snd dividends ..... o e o - 201 - 218 — 216 — 394
25 Freight and shipping ........c..... ! I8 + 21 + 10 . B 820
26 Other service transactions ........... - 131 - 173 — 186 - 199
27 51556 Balance on service transactions .... ~ 425 — 365 - 117 - 572
28 51558 Balance on goods and services ..,. — 146 - 100 + 202 - 243
29 51557 Net transfers ......... Py o e i b + 15 + 18 + 30 + N
30 51555 4 Total current account balance .. - 131 - 82 + 232 - 21%
(1) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments.



TABLE & CaMalv'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY

- 31 -

Current Account — Not Seasonally Adjusted

i Cansim D

i L Acct. | numbers [Line

i It 111 v 1 11 i1 J No. Annual No.
A

3,258 3,754 3,102 3,877 4,048 1 51001 1

86 240 Sk 152 9% 4 51006 2

88 91 85 97 98 5 51008 3

151 188 179 205 180 6 51012 4

167 168 153 173 159 (part)1l 51016 5

492 687 961 627 533 51002 6

3,750 4,441 4,063 4,504 4,581 51003 7

36 41 53 37 26 7 51015 8

20 22 21 21 29 (part)1ll 51018 9

3,806 4,504 4,137 4,562 4,636 12 51025 10
B

1,847 3,459 2,892 3,553 3,745 1 51026 11

226 235 300 154 277 4 51031 12

309 296 266 427 360 5 51033 13

139 176 171 190 174 6 51037 14

352 380 a7 384 393 (pare)ll 51045 15

1,026 1,087 1,110 1,155 1,204 51044 | 16

3,913 4,546 4,002 4,708 4,949 51041 17

24 o8 29 23 35 7 51040 18

16 16 15 16 17 (pare) 11l 51047 19

- - - - - 9 51042 | 20

3,953 4,589 4,046 4,747 5,001 12 51050 | 21
c

%7 + 295 + 210 + 324 + 303 1 51051 22

— 140 TG + 244 . — 181 23

L e — 205 =81 - 330 - 262 24

B | 4 N + 8 + 15 + 6 25

Tl = - 220 — 21 - 23 26

- 5% — 400 - 149 — 528 ~ 671 51056 | 27

- 183 — 105 + 6l — 204 — 368 51058 [ 28

+ 18 s+ 20 + 30 + 19 b 3 51057 | 29

=7 = 85 + 9 — 185 - 365 4 51055 | 30

(2) Personal and institutional remittances include those for pensions.
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TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY — Concludad

Capital Account(3) — Not Seasonally Adjusted

Cansim -
an.; A 1971
cct. Item
Numbers No. 1 1
No. [ Quarterly I 111 Iv
millions of dollars
D
Direct investment(4)
31 51560 1 T (G TS SRR S NS RS = SR S . + 205 & 198 + B4 + 218
32 51564 2 [ G el I e S S = b - 49 =1 o - 133
Portfolio transactions
Canadian securities
33 51568 3.0 OuiFsiEanAing. DOMASS . o.cio Wil i o siorereneraratsiasrars - 15 - 22 - 16 - 18
34 51576 3u2 OuEsanding SEOCKS) . o . e - PBEERE R < - 17 - 9 - 9 - 6
35 51584 4 New ISSUEB ....cvivieerurinravecoaarncnsncsnns + 211 + 321 + 063 + 177
36 l 51592 5 Relticements . ... qow s gemn « o ovvarmererers s aveaeraaass - 96 — 241 - 97 - 179
| Foreign securities
37 | 51600 6 Outstanding iSSUES «....vcierorinncaroncaaans + 50 + 88 + 70 + 49
38 | 51608 7 NEW ISBUES & ..vuovnnneunnunsnnnesnecsnnsonnos - 6 - 7 - 5 - 3
39 | 51616 8 RECATEMENEE . ... ccoiaiee.asorssiosooaisassasases | + 2 + 1 + 1 + 1
Loans and subscriptions — Govermment of Canada
40 51624 9 AIVRTEES MVonlel. - o o suviaisye o Whko axiMo s o R, (R - - - -
41 51627 10 Repayments ...... S Bwivs oo L B . oad - - - =
42 51630 11 Columbia ‘Rifver Freaty” C1y. . « Mva-thbreii o Bl . 458 . - - - + 24
43 51632 12 Export credits directly or indirectly at risk of
the Govermment of Canada ........ce.v-vev.oannne - - 1 = | -
44 51650 13 Other long-term capital tramsactions ............ - 4] = - 13 - 38
45 51687 B Y Balance of capital movements in long-term
(s orE LSl s 50008 00D o U SORE, o AR + 219 + 176 + 141 + 192
46 51658 D 17.1 | Resident holdings of foreign currency bank
balances and other short-term funds abroad .... + 820 + 112 + 301 + 453
Non-resident holdings of Canadian
47 51652 14.1 Doblar depostiilis) . .- . - ii. - - B ek 8c ok b H3s - 15 - 25 + 27
48 51654 14.2 Government demand liabilities ................. - - = =
49 51656 1458, Greasuny billls ...« .00 | S . 50000 T ¢ - = + 2 )
50 51667 17.2a] Commercial paper ..............cceouss w0000 - 30 + 20 + 34 + 15
Sh 51668 1798 Finance company Paper .c.c-oeeecaceoiasossosacne - 37 + 22 - 16 + 69
92 51669 17.2H Other short-term paper ......:-eoecsvconsoscsas - 45 - 4 + 1 + 113
53 51676 17.4 Other finance company obligatioms ............. - 4 - 6 - 5 - 10
54 51686 17.5 | Other short-term capital tramsactions(5) ........ - 598 — 185 - 407 + 126
l
|
55 51688 E L2 Balance of capital movements in short-
Eem RO e ¥ e ors o sasweretaVeate s « - Foba Vol 73 & - ) + 141 - 56 —_ 105 + 791
56 51689 E 3 Total net capital balance ................ 0 + 360 + 120 + 36 + 983
S, 51690 Total current and capital account balance + 229‘ + 38 + 268 + 771

i

(3) A minus sign in Accounts D 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.

(4) Exclusive of undistributed profits.
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Teli® & Cililw'§ HiLATERAL ACCOUNT WITH THE UNITED STATES, QUARTELY — Concluded

Capital Account(3) — Not Seasonally Adjusted

C im
1972 1973 Ackb.. KU
No. Numbers
1 184 I I 1v I I 1 r I - Annual | No.
D
+ 214 + 156 + 89 + 103 + |IF 1 51060 31
- 51 = 57 fa ey - 23 - 27 5 51064 32
- 1 = 6 + 19 - 4 = g8 3.1 | 51068 33
- 24 - 6 - 81 - 36 - 68 3.2 | 51076 | 34
+ 262 + 430 + 76 + 348 + 192 4 51084 35
- 8 = 93 - 90 - 139 - 89 5 51092 36
+ 76 + 87 +B7 + 21 - 14 6 51100 37
- 2 = 5 = s — = il 7 51108 38
+ 1 + i, + 1 + 1 + 1 8 51116 39
= = = - - 9 51124 40
1] . - - - 10 51127 4l
= Il - - - 11 51130 42
= . 2 - - 4 - 3 12 51132 43
— 15 + 21 + 230 + 31 + 63 13 51150 44
+ 364 + 526 + 129 + 296 + 58 E 1 51187 45
+ 336 - 251 + 403 - 168 + 531 p17.1| 51158 46
+ 29 - 38 + 47 - 31 + 13 14.1 51152 47
e — = - = 14.2 51154 48
= £ - 1 - + 6 14.3 51156 49
ST - 8 + 16 - 36 + 68 17.24 51167 50
+ 96 - 25 = 110 = 50 + 77 178 51168 51
+ 163 - 157 = (27 + 18 + 184 17.24 51169 52
- 12 = 41 +2 120 Ll * 3 17.4 51176 53
- 601 - 525 + 371 - 678 - 122 17.5 51186 54
+ 6 - 1,126 + 707 - 940 + 762 g 12 51188 55
+ 370 - 600 + 836 — 644 + 820 B 3 51189 56
+ 223 - 685 + 927 - 829 + 455 51190 57

(5) Includes balancing item representing difference
embodies all unidentified transactions.

between recorded measures of currvent, capital and reserve movements and
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TABLE 5. BALANCE OF PAYMENTS ADJUSTMENTS TO TRADE OF CANADA FIGUREZ

1971 1972 1973
Item 1971 1972 1973
T II 111 v 1 Il 111 Iv I IL I1I 1v

millions of dollars

Trade of Canada EXPORTS

(including re-exports) {4,075 §,629 | 4,349 4,751 | 4,415 | 5,344 | 4,489 |5,729 5,553 17,804 [19,977
Adjustments:
Gold ..cuuennn N . P ANN2G 26 I 20/8s= 271l % B4 354 + 29°H 230 ] 4 43 + 991 131
WREAT .« v e sl denvevean — 18pH 37 |- 4|— 16|+ 5|+ 12|+ 41 44| + 20 - 1 14
Aircraft and other
adjustments ........ + 114 4|+ 6|+ 6|— 47|- 1|—- 4F 2| + 13 + 27} 54

Equals merchandise
exports adjusted to
balance of payments

basis vocveiacncacsains 4,094 K, 696 | 4,371 4,768 | 4,410 | 5,390 | 4,555 {5,713 | 5,629 17,929 [20,068
Trade of Canada IMPORTS |[3,429 §4,103 | 3,766{ 4,313 | 4,226 | 5,018 | 4,354 5,057 5,237 15,611 118,655
Adjustments:

Automotive products ..t~ 25p 1|— 3| == SO}~ 40|~ 38|— 7 - - 9 = 799! 85

Aircraft and other

equipment ........oo it 24 29|— 7|+ S|+ 7|+ 3|- 28 12| + 43 + 294+ 20

GOIEIT NN e Br ol B U Lgf+ MM X[+ 5( & 34+ 3IF 9|+ S + 5K 20

Other adjustments .... - 8+ 8|— 9|—- 9[- 9|— 11|(- 9} 10| - 11 - 3%+ 39
Equals merchandise

imports adjusted to

balance of payments

basis seeneisrvanaasan 3,399 b, 124 {3,748 | 4,261 | 4,189 | 4,975 | 4,339 5,068 | 5,265 15,532 |18,57!
Trade balance on balance

of payments basis .... B 695 F 572 |+ 623 | + 507 | + 221 | + 415 | + 216 t+ 645 | + 364 H2,397 1,497

TABLE 6. INTEREST AND DIVIDENDS
1971 1972 1973
1971 | 1972 1973
1 11 I11 v I II I1I v I II I1I v
millions of dollars

Receipts

Interest ..cvevcoannsas 57 57 57 79 55 56 60 83 61 250 254

Dividends ..evveuvennn 84 69 56 98 68 77 129 88 89 307 362

Totals seuuensss — 141 | 126 113 177 123 133 189 | 171 150 557 616
Payments

INterest ..vesvcenvese 195 | 201 196 191 204 206 202 | 226 220 783 838

Dividends ....ecsuoees 171 152 167 355 174 142 133 | 266 220 845 715

TOtAlS secevononcnns 366 | 353 363 546 378 348 335 | 492 440 1,628 | 1,553

Note: The item interest and dividends covers; (a) interest receipts including interest on intergovernmental loans, earning: oi
the Exchange Fund Account, and interest on private holdings of foreign bonds; (b) dividend receipts including divideuls
and interest received by corporations from Canadian direct and portfolio investment abroad and profits from unincorpaie-
ted branches abroad of Canadian companies; (c) interest payments on Canadian bonds and debentures held abroad; and ()
dividend payments including dividends paid to all non-resident shareholders, and net profits of unincorporated branchus
in Canada of foreign companies excluding insurance companies.
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IABLE 7. OTHER SERVICE TRANSACTIONS

1971 1972 1973
1971 | 1972 | 1973
1 11 II1 Iv L I 111 v I ) LI v
millions of dollars
Receipts
Government transactions ....... 55 55 50 67 48 55 47 61 42 227 211
Miscellaneous income(1l) ....... 98 99 { 103 98 95 78 91 87 9% 398 35
Business services and other
transactions ................ 172 | 182 | 175 | 186 | 186 | 194 | 188 | 197 | 202 715 765
Totalia "o . WIS ANE 1 & 8 325 | 336 | 328 | 351 | 329 | 327 | 326 ( 345 | 336 1,340 | 1,327
]
Payments
Government transactions ....... 60 43 46 45 62 45 45 50 66 194 202
Miscel laneous income(l) ....... 124 | 131 ] 127 | 135 | 134 | 142 | 130 ] 142§ 142 517 548
Business services and other
transactions ................ 273 | 331 | 333 | 360 | 318 | 355 | 359 | 358 340 1,297 | 1,390
Motalnes: : .. AT -} - I 457 | SOS5 | 506 | 540 | 514 | 542 | 534 | 550 | 548 2,008 | 2,140
(1) Includes in addition to income on short-term 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 pavments between Canada and abroad should not be taken to represent flows of net earnings.

TABLY 8. DISBURSEMENT' OF COFERRHENT 0V CARADA BLUIATHRAL SOFT LOANS, AND SUBSCRIPTIONS
AND ADVANCES TO INTERNATIONAL INVESTMENT AGENCIES

1971 1972 1973

1971 | 1972 | 1973
I I1 VIS v I 11 111 iv i T Jjhne v

millions of dollars

APLE ......0. a s sfels o oues erers olye o o 18 26 29 20 15 20 22 18 19 93 75
RERIER. . 54810 ¢80, . dolallle « Gio olaio oFais o 5.0 2 6 13 13 13 13 11 17 12 34 54
Western Hemisphere ...........0.s 3 3 4 2 3 2 3 6 5 12 14
Other ....ccccocsessnasnnns o <) sher o s = 4 = = = - - - 5 = =

International investment agencies

Qinbal ........ 00800003640 IS = = = 50 - 16 - 54 1 50 70
Westcern Hemisphere ........ - 1 2 - - 1 33 1 13 1 3 48

[ R L R L R R R .o = = — = = = - - = = ==

ToLals cieiciscicnencnannaaen 24 a7 46 85 g2 84 37| 108 39 192 261
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TABLE 9. EXPORT CREDITS(1) EXTENDED DIRECTLY OR INDIRECTLY AT RISK OF THE GOVERNMENT OF CANADA

By source of

By area By commodity finencing
Period —— Less developed
ota
Deve lngeil countries Centrally Other A=
countries planned Wheat | commodi- FR- 1 private
Western countries ties ment
Hemi - Asia Africa Other
sphere
millions of dollars
Credits extended
1O7NMN Y. o dop) - - - 420 23 109 74 11 31 172 255 165 297 123
NY77) 1650800 o8 teseeran 495 55 114 7 16 25 214 271 224 407 88
1973 3 o% 000 s AL
1720 EEPTO TP 96 4 37l 15 5 12 23 29 67 83 13
YR8 o 5o o o oo 120 10 23 19 3 4 61 70 50 112 8
10110 B80S 60 0 08000 124 9 30 22 5 6 52 86 38 93 31
.. & 155 32 24 15 3 3 78 86 69 119 36
1973 100 oo JIB B . 102 5 24 15 2 8 48 43 59 78 24
11O e PP oomae
B LI e S 35 0B 00 .
IVa. L o
Credits repaid
B e e 190 2 41 26 2 2 117 137 53 129 Al
1" S PR 245 - 47 49 5 5 139 177 68 166 bl
UE7EE o i RS R
1972 | [ 46 - 12 9 1 - 24 30 16 31 15
) DO O B0 37 - 9 8 1 1 18 20 17 19 18
) 1)1 (ST, 67 - ) 15} 18 1 2 3 48 19 42 25
HHL o G saes 95 - 11 14 2 2 66 79 16 74 21
1973 I BB 5o 79 1 18 9 1 1 49 57 22 60 19
IS5 6T Soo00
ISINTE N Nowe o < e .
LSS B 5T . -
Credits extended
120718 el oo oo 6 66 : + 230 o] 23 + 68 + 48 + 9 + 29 + 55 + 118 + 112 + 168 + 62
1972, L5 o8 e o N, 8 + 250 + 55 + 67 + 22 + 11 + 20 + 78 + 94 + 156 + 241 + 9
18178 R B - - .o
1972 . .1 + 50 + 4 + 25 + 6 + 4 + 12 bt 1 - 1 + 51 + 52 - 2
167 5 500 0 0o o0 + 83 + 10 + 14 + 11 + 2 + 3 + 43 + 50 + 33 + 93 - 10
L S . R + 9 + 15 + 4 + 4 + 4 + 21 + 38 + 19 + 51 + 6
IV «as. aieie ool + 60 + 32 + 13 + 1 + 1 + 1 + 12 4 F + 53 + 4S5 + 15
1973 Tlhe o oyl eevas + 23 + 4 + 6 o () + 1 + 7 -1 - 14 + 37 + 18 + 5
IT ... o
11 .... .
VA . s
Credits outstanding
March 31, 1973 ...... 1,130 90 329 473 19 160 59 430 700 856 24

(1) Medium and long-term.

Note: Credits extended represent a capital outflow.
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TABLE 10. CAMADA'S GENERAL ACCOUNT WITH THE INTERNATIONAL MONETARY FUND(1)

Bucmdio cIEEES Canadian Lisbilities
e - (equals IMF holdings of Canadian dollsrs)
Transactions Transact ions Canada's
net
Ssles by Total balance
Subscrip- Total c:::::::n 5:';:‘:::" Canada 1iabfl- with
tion to Loans assets | (4o in- of fties MF(2)
P under 3 - 3 [ Prav- Re- | Provinga Canadian | Other
(Quota) GAB Tovne | nen | o ks | By other Re- dollars
oans by |P {'_'; count- | payments | for gold
Canada ries(-) ot SDRs
millions of SDRs expressad In
millions of
Unitad Statas
dollars
1947-1969 . 740.0 95.5(4)[ B35.5 620.5 | 726.0| - 310.5 [~ 1,8411.4 665.7 70,1| - 3.003] 357.4 478.1 478.1
1970 oot 360.0 | 6.5 |[1,220.0 294.5 - 1860 40.3 45,2| - 1.0(3] 550.4 6696 669.6
1177 = SO0 | - 120.0 1,100,0 - 120.0 - 85.6 351 3 66.3 5.0(5 767.4 332.6 332.6
1972 | 1,100,0 - 9.9 2950 2.72(5 784.1 315.9 342.9
1973 |
I}
1971 I 1,220.0 83.1 631.7 586.3 586.3
| - 67.0 1,153.0 - 67.0 28.2; 48.4 5.0(5 648.3 504,7 504.7
- 530 1,100.0 - 53.0 - 25.0 209.7 17.9 797.9 302.1 302.0
1,100.0 - 60,6 30.1) 767.4 332.6 332.6
!
1972 T4 . -BE - il 1,100.0 - 40,4 29 0.72(5 754.8 345.2 345.2
1,100.0 - 10.0 53.9} 798.7 301.3 327.2
1,100.0 =3 8.3 4.0} 2.0(5 796.4 03.6 329.6
1,100.0 - ZLN 8.9 784,1 315.9 342.9
|
1,100.0 - 6.6 24.3| 801.8)  298.2 323.8
i
(1) Excludes Special Drawing account.
(2) This {s s cumulative measure of the net resources provided by Canada to the IMF (ncluding loans under the General Arrangements to Borrow {GAB). Canada's

(4.3]
)

L

net balance with the IMF, when posltive, represents fts reserve posltion in the IMF. This may be drawn by Canada virtually automatically on statement of
balance of payments need, but Canada would then be under an oblfgation to restore Lts net balance to 25 per cent of fts quota which Ls currently SDR 1,100
wmillion, i.e. to SDR 275 mlllion. The Canadian dollar equivalent of changes in positive balances appears as a component of ftem H4 in Table 1., Changes n
negstive balances, {.e. use of IMF cradit, are shown as & component of ltem HS5,

Dividend payment to Canada,

Inciudes the acquisition of GAB notes equivalent to SDR 3D.0 million fasued previously to another IMF member,

Safes by other countries of Canadian dollars for SDRs.

aote: The main body of the statement ls expressed f{n terms of SDRs in accordance with IMF practice. Since members are obllgated to maintain the gold value of

the IMF's holdings of their currencies, from time to time there have been sdjustment payments between the INF snd Canada In Csnadian dollars arising
from changes in the gold content of the Canadian dollar. These transactions are not reflected ebove because the serfes are expressed in SDRs, snd do net
appesr in the balance of peyments statements because only the change in Canada’s net ssset is shown. The adjustment transactiona affect the Public
Accounts of Canada.

TABLE 11. FOREIGN EXCHANGE RATES

United States dollar in Canada(l) Other currencies in Canada(2)
Premium
Spot rates (+) or dis-
count (=) Pound French Deutsche- Swiss Japanese
Noon on forward sterling franc mark franc yen
High Low Clese T U.s.
8 dollar(3)
Canadiasn cants
1971 £02.53 9.0 100, 22 100.98 - .56 246.87 18,313 29.00 24,56 2912
:3;§ 100.94 97.41 99.50 99.05 = 247.97 19.65 31.08 25,94 L3270
1972 100.94 99.50 99.75 100.28 + 0,42 260,60 19.67 31.40 25.94 321
99,81 97.41 98.47 98.76 o A 256, 84 19.67 31.10 25.72 L3196
98.56 98.13 98.38 98.30 - 0.12 240.39 19.65 30.91 26.02 + 3266
100.19 98.16 99.50 98,86 - 0.22 233.72 19,58 30.87 26.11 .3286
1973 I soiverecravesossosanve 100.19 98.75 99.88 99.71 - 1.60 241,22 20.89 33,28 29.02 L3524
| 4 S R R ey
IIT oiuivvnnasaavanoannnss
IV cieiiisrronncvccacnans
MUNMELY ¢4 vvsseesnsoonmarensaes 100.16 99.56 100,03 99.91 ~ 0,85 235.44 19.66 31.26 26,7
. o . B 5 79 .3312
TibruaryY . .uinvnrinnennronnnans 160.19 98,75 99.41 99.55 = .67 241.70 20.91 33,13 29.27 . 3596
DROREIRY, ., o s sleeacorein s o®oeneon -r 99.90 99.16 99.88 99.66 -~ 2,28 246,51 22.09 35.45 34,00 3814
TT) Ratas prevailing on the interbank market in Canada.

£2) Average spot rates based on nominal gquotetions in terms of United States dollars, converted into Canadian dollars at noon Ottava time.

%))

Retes per annum computed on basis of average 90-day forward spread on the spot noon rates,
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TABLE 12. CANADA'S OFFICIAL INTERNATTIONAL MONETARY ASSETS AND LIABILITIES

1971 1972
Item
11 I11 v 1T
No.
millions of United States dollars at end of period
Assets
0fficial holdings of foreign exchange
1 United States dollars .........c.00vun. 3,153 3,186 3,516 4,061 4,111 4,542
2 Other convertible currencies ......... 15 17 11 13 11 10
3 | Monetaxy, gold .a.. .- . f.Cf0Nl, o Pt R S, 791 791 792 792 792 B34(1)
4 | Special Drawing Rights .............. et 300 353 371 372 489 505(1)
5 | Reserve position in IMF .......c.0000000 586 505 302 332 345 327(1)
6 Total official international re-
serves(2) ....... ceeeseneseansanee 4,845 4,852 4,992 5,570 5,748 6, ak8
Liabilities
7| Use of IMF credit(3) ................... = E . = . L
8 | Foreign exchange deposit liabilities ... = = - - - -
9 | Reported use of central bank reciprocal
credit ‘TacIITE s PN e W | Il ais, e . - - - - -
10 Total official monetary liabilities - - - - - -
11 | Net official monetary assets ........... 4,845 4,852 4,992 5,570 5,748 6,218
millions of Canadian dollars
Net Official Monetary Movements(4)
12 | Total official international reserves(S) + 167 + 7 + 142 + 580 + 177 + 322
13 [ Total official monetary liabilities(5) - A - a 1 g
(1) In May 1972 Canada's gold-based assets were revalued from approximately US $35 to US $38 per ounce of fine gold. ]
(2) As published by the Minister of Finance.

(3)

Transactions with the IMF when that institution holds Canadian dollars in excess of 100 per cent of the Canada quota,
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TABLE 12, CANADA'S OFFICTAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES
1972 1973
TIII v T I1 I1r v January February March
No.
millions of United States dollars at end of period
4,536 4,355 4,294 4,282 4,369 4,294 1
16 13 11 10 11 11 2
834 834 834 B34 B34 834 k)
505 505 505 505 505 505 4
330 343 324 333 383 324 5
6,30 6,050 5,968 5,964 6,052 5,968 6
- - - - - - 7
I = = = b~ = 8
il E s 3 il = 9
" n 0 T . = 10
6,221 6,050 5,968 5,964 6,052 5,968 11
millions of Canadian dollars
+3 - 169 - 82 - 85 + 87 - 84 12
- = c= = = = 13

{%) He-alomgisg effects caused by the increase in the official price of gold in May 1972 and by prior switches

components are excluded.

f%% These totals appear as items H4 and H5 in Table 1.

in reserve
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TABLE 13. CANADIAN BALANCE OF INTFRaiFIiRia!. PAYML
ANNUAL HISTORICAL SEXTES {1}
Current Account
iine e o Hetween Caoada and AlL Conntuics
Ne. | Ne. 1963 ] 1964 [ 1965 1966—| 1967 [1968(2)
millions of dollars
A Current receipts
1 1 Merchandise exports (adjusted)(3) vevevacencsncncenns 7,082 8,238 8,745 | 10,326 | 11,338 | 13,660
Service receipts
2 3 Gold production available for export .............. 154 145 138 127 112 33
s 4 fRGawelll ks N oo oo Do Do ot o=l B TR T 609 662 747 840 1,318 978
4 5 Interest and dividends ..........c.coiiiiiiiiiininn 230 332 322 318 295 353
5 6 Freight and shipping ....... .ot iiiiiiienieraees 563 [IAA 668 758 8130 891
6 |(part)ll Othex se TVICERRECOIES" ook niome o « o o ampmeetore o ofoienein o vac's 430 482 562 676 770 840
7 Total Service receipts ........v.cveunearnssnracas 1,986 2,265 2,437 2,719 3,325 3,095
8 Sub~totals, exports of goods and services(4) .. 9,068 10,503 11,182 13,045 14,663 16,755
Transfer receipts
9 7 Inheritances and immigrants' funds .........ccc..0. 151 169 216 268 329 370
10 [(part)ll Personal and institutional remittances(5) ......... 70 75 83 83 93 95
11 .o Wilth holtineritaxilBilee i Rallr - 3- 1 TR o - Lol 127 140 167 204 218 209
12 12 Totalcurtent| CECEHPES' . . .. ... gepioe speelos o o 9,416 | 10,887 | 11,648 | 13,600 | 15,303 | 17,429
B Current payments
18 il Merchandise imports (adjusted)(3) ...ceneiinnacnnns T 6,579 7 3537 8,627 10,102 10,77 WYY
Service payments
14 4 R = B A 585 712 796 900 895 1,008
15 5 Interest and dividends ............. . . il 860 1,010 1,086 1,140 1,211 1,259
16 6 Freight and shipping .....c.ciiuiereiianiiinneinnn. 648 679 761 823 861 931
17 |(part)ll Other service payments ............cveeeeveancasaes 762 835 904 1,090 1,277 1,441
18 o L R R R S S LR T E T T 127 140 167 204 218 209
19 TaENSErviicel paymentsm. ... - Sk « c oo c.ie. o anaas 2,982 3,376 3,714 4,157 4,462 4,848
20 Sub-totals, imports of goods and services(4) .. 9,561 | 10,913 { 12,341 [ 14,259 | 15,234 | 17,095
Transfer payments
21 7, Inheritances and emigrants' funds ................. 185 201 211 198 213 209
22 ((part)ll Personal and institutional remittances(5) ......... 126 128 133 139 173 148
23 9 Off%eial cafittibutidnd .. ... L. 0.... 7. 8. &q.... 65 69 93 166 182 133
24 12 [Total] [CUNFEnt PEMMERES T, o % e « Jocq s e o aromeispons 9,937 | 11,311 | 12,778 | 14,762 | 15,802 | 17,585
C Current account balance
25 1 Merchiandiisel tradetlfey =, ol el SN Ao s, I T + 503 |+ 701 [+ 118 |+ 224 |+ 566 |+ 1,413
Service transactions
26 Gold production available for export .............. 4+ 154 |+ 145 |+ 138 |+ 127 [+ 112 [+ 33
27 e g S T a0 0k 0 oo onoadebona e - aBaar o bR a0 + 24 |- 50 |— 49 |— 60 |+ 423 |- 30
28 Interest andVdivEideads o ... oL LSl R DTG — 630 |- 678 |- 764 |— 822 |- 916 |— 906
29 ExeliphitMand ShilpRiARE "R EPel- - - - .. S m oo g = IR = 35 |[— 93 |— 65 |— SRl 40
30 Other service transactions ...........eceveacannacs — 332 |- 353 |- 32 |- 414 |- 507 |- 601
31 WilEh holldiapit-acci,, oo, o s, oL Gk sl st . o | = 1400 |~ ‘167 |- 204 |~ 218 |- 209
32 Balance on service transactions ........c...ocn.. - 996 |- 1,111 |- 1,277 |- 1,438 |- 1,137 |- 1,754
38 Balance on goods and services .......veviniinen — 493 |- 410 |- 1,159 |- 1,214 |- 571 |- 4u
34 Nelt, trans EanEat . N T, e o 82 CF g s — 284 14 |+ 29 |4 53 185 72 |+ 183
35 4 Total current account balance ............... - 521 |- 426 |- 1,130 |- 1,162 |- 499 |- 13

(1) pata for 1970, 1971 and 1972 are preliminary.
(2) After the first quarter 1968 transactions in non-monetary gold have been included with merchandise trade.
(3) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments.
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TaBLE 1) CudeDIAN BALANCE OF INTERNATIONAL PAYMENTS,
#NNUAL HISTORICAL SERIES(L)

Current

Account

Between Canada

Between Canada and the United States(?2)

and All Countries | Acct. |Line
1969 l 1970‘[ 1971 l 1972 1963 T IQGAT 1965 L1966 [ 1967 11968(2)] 1969 l 1970 l 1971 [ 1972 No. No.
millions of dollars
A
15,039 | 16,907 {17,929 | 20,068 | 3,970 | 4,396 4,993 | 6,249 | 7,277 9,199} 10,610 | 10,962 | 12,063 | 13,991 1 1
i
154 145 138 127 112 33 3 2
1,074 | 1,234} 1,283 | 1,226 549 590 660 730 | 1,164 891 961 | 1,082 1,129 1,022 4 g
451 528 557 616 155 190 204 194 176 231 260 336 360 361 L 4
935 | 1,126 | 1,184 | 1,260 279 301 337 411 4725 467 523 590 660 723 6 5
1,262 f 1,376 | 1,340 | 1,327 295 308 353 429 491 573 743 766 705 661 f(part)ll 6
3,722 | 4,266 | 4,364 | 4,629| 1,432 | 1,534 | 1,692 | 1,891 | 2,368 | 2,195| 2,487 | 2,774| 2,854/ 2,767 7
18,761 | 21,171 | 22,293 | 24,497 | 5,402 | 5,930 | 6,685 | 8,140 | 9,645 11,394 | 13,097 | 13,736 | 14,917 | 16,758 8
366 389 432 445 65 77 91 106 105 137 155 165 181 167 7 9
95 107 118 128 47 51 56 55 57 54 54 66 76 84 Kpart)ll | 10
234 269 278 285 . : o o8 B 8 AL . od X o0 gl
19,456 | 21,936 | 23,121 | 25,355 | 5,514 | 6,058 | 6,832 | 8,301 | 9,807 | 11,585 | 13,306 | 13,967 | 15,174 | 17,009 12
B
1& B71 | 13,859 | 15,532 [ 18,571 | 4,458 | 5,204 )| 6,034 | 7,242 | 7,846 8,867 (10,127 | 9,828 10,871 12,791 ! 13
1,292 | 1,460 | 1,494 | 1,456 388 481 548 628 627 710 893 936 9%4 915 4 14
1Eae6Nl | 1 55001 1=628) {1,553 727 850 906 985 | 1,058 | 1,074 | 1,143 1,306 1,389| 1,298 5 15
996 | 1,106 { 1,176 { 1,297 378 399 465 530 522 561 562 587 606 676 6 16
1,862 | 1,998 | 2,008 | 2,140 521 561 615 756 893 984 | 1,242| 1,313| 1,394| 1,489 {(part)ll | 17
234 269 278 285 A - . e - .. b . e bc 2Rl BB
5,750 | 6,383 | 6,584 | 6,731 | 2,014 | 2,291 | 2,534{ 2,899 | 3,100| 3,329} 3,840 4,142| 4,333| 4,378 19
19,821 | 20,242 | 22,116 | 25,302 | 6,472 | 7,495 | 8,568 | 10,141 | 10,946 | 12,196 | 13,967 | 13,970 | 15,204 | 17,169 20
204 199 185 185 152 157 160 145 156 145 127 114 105 103 7 21
204 212 218 225 38 41 41 45 47 49 50 55 58 63 [(part)ll | 22
144 201 201 222 - - - - - - - - - - 9 23
20,373 | 20,854 | 22,720 | 25,934 | 6,662 | 7,693 | 8,769 10,331 | 11,149 | 12,390 | 14,144 | 14,139 | 15,367 [ 17,335 12 24
(0
+ 968 # 3,048 [+ 2,397 1,497 |- 488 | 808 [~ 1,041 —~ 993 - 5694 332 F 483 |+ 1,134 H 1,192 1+ 1,200 1 25
Lo b 154k 145 138 127 [+ 112 h 33 26
- N8} 226 = 21+ 230k 161 |+ 109+ 112(+ 102 |+ 5374+ 181 K 68K 146 H 185+ 107 27
~ 915 1,022 1,071 = 937 |- 572 660|- 702 791 |- 882 843 B8B83 970|-1,029 - 937 28
- 61+ 20|+ 8 " la7he "ok | ss |- T2l 18 |- 97 9 (- 394 IH 54 [+ 47 29
—~ 600 |- 622|- €68 |- 813} 226 |- 253 |- 262+ 327 |- 402[ 411 |- 4991 5471 689 828 30
— 234 |~ 269 — 278 | 285 " A 2 o o - * s N K, 31
~9,028 |-2,119 {-2,220 |-2,302 |- 582 | 757 |— 842 1,008 ~ 732f 1,134 (—1,353} 1,368 - 1,479} 1,611 32
=1.060 |[+ 929 [+ 177 - 805 }-1,070 |~1,565|-1,883 - 2,001 + 1,301 | 802 (- 870+ 234 287} 411 33
% 143 |+ 153 [+ 224 |+ 226} 78} 70|~ 54| 29 |- 4l I3[+ 324 62 1+ 94 H 85 34
= 917 [+1,082 [+ 401 579 |~1,148 |-1,635 |-1,937 |- 2,030 |-1,3%2 | 805 |- 838| 172 193 326 4 35

(4) As used in the National Income and Expenditure Accounts.
(5) Personal and institutional remittances include those for pensions.
(6) Tax withheld on service payments and income distributions to non-residents.
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TABLE 13. CANADIAN BALANCE OF INTERNATUONAI
ANNUAL HISTORICAL SERIES(1l) — Conc

Capital Account (7}

PAYMENTS

Between Canada and All Countries

Line Acct. 1
No No tem
) : 1963 [ 1964 I 1965 l 1966 l 1967 [ 1968(2)
millions of dollars
D
Direct investment(8)
36 1 o CanaEgl iRt . .. . G o SO T R . + 280 |+ 270 |+ 535 |+ 79D |+ 691+ 590
37 2 JAD TIOR8 e T o et e Se o o T Srerers B s K - 135 |- 95 (- 125 |- s|— 125|= 225
Portfolio transactions
Canadian securities
38 3.1 OuESEandfing bonds .. ..c.. .. 0dee. . sea oo, B Co%  EoT0 . + 39 |+ 77 |+ 55 |—= 104 | — 57 | — 70
39 32 OQutstanding stocks ...cuvevnivincnaneencnnnnn i | - 170 |- 98 |- 274 |- 136/ + 12+ 114
40 4 New ilsSues ™= ... L6 Lok, By s A S FB00 00 ¢ 50 00n + 984 |+ 1,100 |+ 1,240 |+ 1,465} + 1,307 | + 1,917
41 ) Retirements ............vuun.. 0 20D © POt e .. . — 404 |— 382 |— 390 |- 499 |- 357 |- 431
Foreign securities
42 6 QLS AR PSS MEE RaRerofol cherets - st o o810 oo o o « o5 aF8 oicrata & + 40 |- 31 |- 53 |— 361 )|-— 382|-— 420
43 7 Newsisses g, . ey oo JIE. T - Mol o o e s . - 39 |- 31 |- 57 |— 57 | — 65 | — 77
44 8 Retirements ...cc..c... B SRR . R, b .o R o ) I 10 [+ 255+ 17 | + 15 [ + 30
Loans and subscriptions — Government of Canada
45 9 ADVAGCES] « < myaye s SH9kr: o« 51 SEoh noooor A oaOO B OOt 00 o - 18 |- 10 |- 14 | — 35 ] - 38 | - 78
46 10 Repayments ..........cocvceeveceaane Core o I P - S, 4+ 25 [+ 10 |+ 10 | + 24 | + 34| + 5
47 11 Columbia River Treaty ........cecoenceauens PRP—— - |+ 54 |+ 32 |+ 32| + 44 | + 88
48 12 Export credits directly or indirectly at risk of the
Government of Canada .........cecucenncevanncennnnnas - 72 |= 164 |- 187 | -~ 411+ 107+ 24
49 13 Other long-term capital transactions .................. + 86 [+ 110 |+ 67 |+ 7|+ 169 + 180
50 ol | Balance of capital movements in long-term forms
(Niges "S6-59)8 . N 1 Er Tl S N st s A + 637 |+ 820 |+ 864 |+ 1,167 | + 1,355 + 1,652
51 D17.1 Resident holdings of foreign currency bank balances and
other short-term funds abroad ....................... —259 |— 527 |+ 139 |— 603|- 259 |- 419
Non-resident holdings of Canadian:
52 14.1 GolllasNaepoa e, . .. Sl S B | L L e . 4+ 43 [+ 28 | + 31 | + 11} + 24 + 72
53 14.2 Government demand liabilities ........ci.eevevoneenna + 1 =0 g 2|+ 5| - 41 + 20
54 14.3 Y v ey [N o0 SR R ARSI R PO | - 27 |- 16 | + 12 | - SN 41 + 48
55 17.2a Commercial paper ...........ccivivieinnnernnnncennns o - 23 |- 11 |- 15| + 16 | — 11 + 2
56 1y78'S; Finance company paper ........c..cvveevuunn. sasateroe 4+ 93+ 196 [~ 162 |- 1| = 64| - 132
57 17.2b Other short-term paper ............... AL A 5 9 - |+ 25 | — 12| + 26 | - 2
58 17.4 Other finance company obligations ....... B S T 4+ 35|+ 52t 4+ 209 |+ 154 + 35| + 24
59 17.5 Other short-term capital transactions(l0) ......... e + 166 |+ 246 |+ 183 | + 81|~ 585(- 761
60 E} 2 Balance of capital movements in short-term forms
(Lines SIS EERVIRIN, & ol 8, et oy So Rl o + 29 |- 32|+ 424 — 364 — 836 ~ 1,147
61 {E 3 Total*neit' capifcal Ntiiance” Mk o . . Morall Lo .. jael o +666 |+ 7881+ 1,288|+ 803| + {8519 | + . 505
62 |G Balance settled by exchange transfers ................. - - - - - -
63‘ . Allocation of Special Drawing Rights .................. et oo o =R L
H Net official monetary movements(1l):
64 4 Official international reserves ..................... + 56|+ 297) + 158| -~ 360( + 17| + 350
65 5) Official monetary liabilities .............. + 89| + 67 -+ 1( + 3| — 1
66 6 Net official monetary movements . + 145+ 3640+ 158 — 359 + 20| + 349

(7) A minus sign in Accounts D and E equals an outflow of capital from Canada and

abroad or a reduction in liabilities to non-residents.
(8) Exclusive of undistributed profits.

represents an increase in holdings of assets
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TABLE 13, CANADIAN BALANCE OF INTERNATIONAL PAYMENTS,

#NNUAL HISTORICAL SERIES(1) — Concluded

Capital Account(7)

" Between Canada
andral T CREeas Between Canada and the United States T Line
1969 ] 1970 l 1971 | 1972 | 1963 I 1964[ 1965 I 1966 [ 1967 ]1968(2)‘ 1969 ] 197oi 1971 Lmz Ro. e
millions of dollars D
|
+ 720 8354 8854 680 + 220 18B|+ 421 718 575/+ 354+ 564(+ 575|+ 605(+ 562 ] 36
- 370 + 295+ 3050~ 385 | — 36+ 35 = 24 [+ 87 - 72 — 108 - 287~ 238B|- 183 — 130 2 37
= 2 39 - 9% [+ 293 | + 351+ 38+ 2] - 72 = 63 - 67 - 27 69— |- 4 Bl 38
it 53+ 145+ 144 63| — 99| 52 = 195 95 |+ 77|+ 104 |+ 2 79|— 4l 1= 147 3,2 39
+ 2,089 K 1,227 #+ 1,162 [:- 1,816 + 930 4 1,040 |{+ 1,200 [+ 1,409+ 1,239 |+ 1,391 |+ 1,502 |+ 1,026 |+ 862 |+ 1,116 4 40
- 440+ 552 }F 8044 542 | = 315F 300~ 330 456~ 301 3761 382 L 395|— 613 |~ 406 5 41
+ 112 + 98 + 244 |+ 302 + 42 b 26 |— 49 - 344 — 355 402+ 112 |+ 81|+ 257|+ @ 271 ) 42
- 47 - 34 63 57| - 34 20 {= 28 - 33+ 38— 46 - 30 - 20 |- 2]1|- 12 i 43
- g7 |i# 10 10 |+ 91 + 17+ o[t S+ 6+ 8|+ 16 |+ 71+ 5|+ B | 4 8 44
|
- 8| 4l 1921 261 - - - - = = = = : . 9 | 4s
+ 22+ 16+ 36|+ 28 - = - - - - - - - - 10 | 46
]
er 32+ 31 [+ 24 - - i+ 54 |+ 32|+ 32k 44 [+ 88 |+ 32|+ 31|+ 24 - 11 41
!
- ®mk 129F 230}~ 250f + 7|+ 9 = k& 2SlEs s R | Al W S DiEssseill La2 (%48
!
+  1ia - 157 = 135{+ 203 + 76(+ 112+ 52 |+ 5511k 1 13711+ 2N L1169~ 104 — 95! + 67 13 49
+2,333|+ 742+ 394,+1,773 + 843 [+ 1,013{+ 1,105|+ 1,332|+ 1,258|+ 1,134|+ 1,665|+ 814+ 728{+ 1,315| E 1 50
-~ 1,638~ 424|+ 874+ 565| - 247|+ 103{—= Bl7|- 582|= 164|— 433|— B34|— 122/ + 1,686|+ 320(D 17.1 51
+ G2 26 |+ 92|+ 136 + 31{+ 34| + 51+ 17|+ 3|+ 24|+ 31(+ 441 + 22| + 7 14.1 52
—= 34 |~ 8+ S04+ 221 - 1l|=- 2{— 21— 1 — == = = = — 14,2 53
o7 28 |— 73— =158 21 - 23|- 16 + 7= 1= 4|\ — 3|+ Si= 4 e | — 1 14.3 54
- 391+ 52 |+ 37(- 114 - 23|- 11{~ 15|+ 3= 4| + 1|+ 42+ 50 + 39|~ 114 17, 2a 55
N7+ 193 = <N 100 + 93|+ 196{- 208|— 33— 67(— 624+ SN0l £ 1 16IEE 38|~ 101 17.3 56
o Bl 49 |+ 75|= 3 92 -]+ 13 ]~ 1+ 7|+ 10 =1 48 + 75(~ 5 17.2b 57
+ 116} = 103 |- 29|~ 21 + 35|+ 52|+ 205|+ 1S2(+ 32| + 22|+ 113|= 105/- 25|~= 28| 17.4 58
- 88 |- 6= 1,082(— 1,489 + 118|+ 267|+ 1l44|+ 34|~ 510/~ 895|+ 7|+ 12/ - 1,064)— 1,433 17.5 59
- 1,351~ 294 |- 18|= 978 -~ 17|+ 623|—= 668[= 412|- 707/ = 1,336|— 448+ 39 + 771|— 1,353(E 2 60
+ 9821+ 448!+ 376|+ 795 + 826(|+ 1,636 + 437[+ 920|+ 551j—- 202+ 1,217|+ B53) + 1,499~ 38(E 3 61
- - - - + 378|+ 27| + 1,543|+ 626]+ 771 + 1,488|~ S9L|+ 771 - 247 .o |G 62
wes |+ 133+ [I119]+ 117 - - = = = = | = = - = 63
H
=+ 65|+ 1,662{+ B9|+ 333| + 56|+ 28 + 43|—  484| - 200 + 4B3|— 212|+ 1,452 + 1,059 g 4 64
=[5 1 F = — = = = - |- 2 = = — oo 5 65
+ 6S|+ 1,663+ 896(+ 333 = 5615+ 28 + 43|~  4B4| =~ 200 +  481)— 2121+ 1,452 + 1,05% e [ 66
(9) Included with commercial paper.

(10) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and
embodies all unidentified transactions.
(11) For detailed composition of official monetary assets see Table 12,
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67-202 '"Canada's International Investment Positiom, 1926 to 1967",

67-002 '"'Security Transactions with Non-residents'" (formerly "Sales and Purchases of
Securities between Canada and Other Countries').

67-505 "The Canadian Balance of International Payments — A Compendium of Statistics
from 1946 to 1965'" for 1946 to 1964.
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67-001F "Estimations trimestrielles de la balance canadienne des paiements interna-
tionaux".

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 catalogue of all current publications is available free on request
from Statistics Canada, Ottawa, KlA OT6.

Note:

Selected items of the balance of payments accounts are available from the CANSIM
base. These are identified by matrix number in the CANSIM Summary Reference Index,
Part C, Page 3-1, as amended by Amendment 1 of February 1, 1973.



