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QUARTERLY ESTIMATES OF THE CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 
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payments swung to a seasonally adjusted def-
icit of $198 million in the third quarter 
of 1973 from a surplus of $107 million in the 
previous quarter. A halving of the merchan-
dise trade surplus to $328 million more than 
accounted for the swing. Exports in the 
quarter fell 2 per cent while imports rose 
4 per cent. Labour disputes, particularly 
in rail transportation and pulp and paper 
mills, were important elements in the decline 
in exports as well as having a more pervasive 
impact on the economy in general. Partly re-
flecting the weakness in merchandise exports, 
the pace of Canadian economic activity, as 
measured by the change in the gross national 
product, slowed further in the quarter, 
climbing on a seasonally adjusted basis by 
2.4 per cent, down from a 2.8 per cent rise 
in the second quarter. Real growth in the 
third quarter was 0.4 per cent as about four 
fifths of the change in current dollars was 
due to price increases. 

Capital movements, unadjusted for sea-
sonal variations, led to a net capital out-
flow of $417 million, an increase of $350 

• 

	

	i1lion from the net outflow recorded in the 
Hecond quarter. This outflow, together with 

seasonally unadjusted current account sur-
ilus of $91 million resulted in a decrease 
in Canada's official monetary assets of $326 
million. 
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in long-term torms fell to $148 million, down 
over $100 million from the previous quarter. 
The main factors accounting for the decrease 
were a swing of over $100 million to a net 
outflow of $28 million as Canadians, on bal-
ance, increased their portfolio holdings of 
foreign securities and a fall of almost $100 
million in inflows to direct investment en- 
terprises in Canada. Total international 
transactions in Canadian portfolio securities 
led to a larger net inflow than in the second 
quarter even though sales of new Canadian 
issues declined by over $150 million. 

Capital movements in short-term forms 
resulted in a net outflow of $565 million, 
up $239 million from the second quarter. An 
increase in unidentified outflows accounted 
for about $100 million of the total change. 
In addition there were large repayments of 
short-term bank borrowings from abroad which 
had been built up in the pevious quarter. 
Transactions having the opposite effect were 
those in the mix of money market instruments 
and bank deposits (including the foreign 
currency positions of the Canadian chartered 
banks). 

Current Account - Seasonally Adjusted 

In the thIrd quarter of 1973 there was 
a deficit of $198 million on the current ac- 

Suninary Statement 

1972 
	

1973 
1971 	1972 

IIQ 	IIIQ 	IVQ 	IQ 	IIQ 	IIIQ 

millions of dollars 

Seasonally adjusted 

Merchandise trade balance .............. 
	 + 483 + 263 + 589 	+ 431 + 664 + 328 

Balance on non-merchandise transactions 	- 535 - 492 - 639 	- 655 - 557 - 526 
Current account balance ................ 

	 - 52 - 229 - 50 	- 224 + 107 - 198 

Not seasonally adjusted 

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

Capital movements in long-term forms 
Capital movements in short-term forms 
Net capital movement(l) ................ 

Allocation of Special Drawing Rights 
Net official monetary movements ........ 

(1) Excluding items shown below. 

+ 306 - 623 - 124 - 68 + 26 	—412 - 40 + 91 

+ 482 + 1,761 + 622 + 280 + 548 	+ 222 + 259 + 148 
- 11 - 919 - 176 - 209 - 743 	+ 108 - 326 - 565 
+ 471 + 842 + 446 + 71 —195 	+ 330 - 67 —417 

+119 + 117 	- 	- 	- 	- 	- 	- 
+ 896 + 336 + 322 + 3 - 169 	- 82 - 107 - 326 
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'unt of the Canadian balance of international 
.wments. This marked a swing of over $300 

million from the surplus recorded in the 
previous quarter and a return to the deficit 
position which had emerged in the fourth 
quarter of 1971 and lasted until the first 
quarter of 1973. The change from surplus to 
deficit was due to a decline of over half in 
the merchandise trade surplus which dropped 
to $328 million. This was the lowest quar-
terly surplus since the third quarter of 1972 
when the flow of merchandise trade was af-
fected by such special factors as the extend-
ed shutdown of a major automobile company in 
Canada to switch its product line and dock 
strikes on the Canadian west coast and in 
the United Kingdom. In the quarter under 
review an increase in merchandise imports 
was accompanied by a decrease in exports, in 
contrast to the increase in exports and de-
crease in imports in the preceding quarter. 

Total merchandise exports fell by 2 per 
cent to $6,088 million. A significant drop 
of over $200 million took place in August 
when there was a rail strike in Canada. This 
was particularly evident in exports to the 
United States - sales of some commodities to 
overseas countries were relatively strong as 
}iipments were apparently maintained from 
inventories held at ports. In September,  

despite a decline in sales to overseas coun-
tries, total exports rose; they remained, 
however, below the levels which had been 
reached in each month from March to July. 
On a quarterly basis the United States ac-
counted for the bulk of the drop in exports. 
In addition to the effects on deliveries of 
the rail strike, there was a softening in 
the United States market where industrial 
production edged down in August because of a 
sharp drop in the output of automobiles and 
trucks. There was also a decrease of about 
25 per cent in exports to Japan. On the 
other hand exports to the United Kingdom in-
creased over 5 per cent and to the rest of 
the European Economic Community about 20 per 
cent. On a commodity basis there were weak-
nesses in exports of lumber, nickel, news- 
print, automotive products, coal, wheat, iron 
and steel and iron ore. Exports of crude pe-
troleum declined marginally. Industrial 
disputes in a number of pulp and paper enter-
prises were additional factors tending to 
lower exports. There were increased exports 
of natural gas, copper and alloys, fabrica-
ted nickel and alloys, woodpulp and zinc. 
On a volume basis declines were even more 
pronounced as the values of exports reflect 
price increases which, particularly for 
primary commodities, have tended to be 
large. 

Service Transactions, Seasonally Adjusted 
Ratio Scale 
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With domestic demand rising considerably 
faster than national production, seasonally 
adjusted merchandise imports resumed their 
upward movement rising by 4 per cent to 
$5,760 million despite a small drop in August 
during the rail strike. The increase in im-
ports from the United States accounted for 
about half the total increase in Canadian 
purchases from abroad. There were also larger 
imports from the European Economic Community 
(excluding the United Kingdom) but imports 
were reduced from Japan and the United 
Kingdom. Increases in imports were recorded 
for automotive and related products, non-
ferrous alloys, steel, communication equip-
ment, office machines including computers, 
fuel oil and other petroleum products, mis-
cellaneous equipment and tools and non-fer-
rous ores. 

Non-merchandise transactions produced 
a deficit of $526 million, down 6 per cent 
from the previous quarter. The reduction in 
the non-merchandise deficit arose from a drop 
of $10 million in the deficit on services 
and an increase of $21 million in the surplus 
on transfers. Total non-merchandise receipts 
went up by 4 per cent to $1,512 million. 
Receipts from services increased by over 3 
per cent to $1,250 million. Transfer receipts 
went up by about 7 per cent to $262 million. 
Total non-merchandise payments, due to in-
creased payments for services, rose marginal-
ly to $2,038 million. Transfer payments 
edged down to $168 million. 

On the receipts side there were rela-
tively small changes for travel and freight 
and shipping transactions. There was an in-
crease of 7 per cent in interest and divi-
dends to $177 million and an increase of 10 
per cent to $381 million on other service 
transactions. The total increase of $48 
million in receipts from these two items was 
partly reduced by a net decrease of $6 mil-
lion in receipts from the other service 
items. 

On payments, there was an important 
reduction in travel expenditures abroad and 
a smaller drop in interest and dividends. 
The level of foreign travel expenditures in 
this quarter was the lowest since the third 
quarter of last year. It is not yet clear 
whether this drop reflects a change in trend 
(due to such factors as anticipated gasoline 
shortages and increased prices abroad, partly 
brought about by the depreciation of the 
Canadian dollar vis--vis a number of over-
seas currencies), or a change in the season-
al pattern of foreign travel. There were 
increased payments on freight and shipping 
and on "other services". Larger freight and 
shipping payments to non-residents resulting 
from a higher level of imports, were further 
increased in this quarter by the effects of 

the rail strike in Canada which tended to 
encourage greater use of non-resident trans-
portation for commodities imported into 
Canada. The principal increases with "other 
services" occurred in miscellaneous income 
and business services. 

Total transfer receipts rose by over 6 
per cent to $262 million mainly as a result 
of increases in immigrants' funds and with-
holding tax. Both the number of immigrants 
arriving in Canada and the funds brought in 
by them per capita have expanded. Total 
transfer payments fell slightly to $168 mil-
lion as a drop in the outflow of emigrants' 
funds was partly offset by small increases 
in personal and institutional remittances 
abroad and in official contributions. The 
overall surplus on transfers rose by about 
29 per cent to $94 million. 

Current Account - Unadjusted for Seasonal 
Variations 

On a seasonally unadjusted basis, the 
third quarter of 1973 showed a current ac-
count surplus of $91 million. A merchandise 
trade surplus of $392 million was partly off-
set by a deficit of $301 million on non-mer-
chandise transactions. Service items produced 
a deficit of $378 million and transters a 
surplus of $77 million. 

Merchandise exports, adjusted to bal-
ance of payments concepts of valuation, 
coverage and timing, amounted to $5,759 mil-
lio'i in the quarter. At this level they rep- 
resented 77 per cent of total current receipts. 
The United States which has traditionally 
represented the largest market for Canadian 
commodities took two thirds of total sales. 
Other major markets were Japan, the United 
Kingdom, the U.S.S.R., West Germany and Italy. 
The principal commodities exported were auto-
motive products, crude petroleum, lumber, 
wheat, newsprint, woodpulp, copper and iron 
ores and fabricated copper and nickel. 

Merchandise imports totalled $5,367 
million equivalent to 71 per cent of current 
payments. In addition to the United States 
which supplied 68 per cent of total Canadian 
merchandise imports, other major sources of 
imports were the United Kingdom, Japan, West 
Germany, Venesuela and France. The largest 
commodity purchases were automotive products, 
crude petroleum, communication equipment, 
miscellaneous equipment and tools, electronic 
computers, televisions, radios and phono-
graphs, steel and coal. 

Quarterly adjustments for balance of 
payments purposes to recorded Trade of Canada 
totals of exports and imports appear in Table 
5. In this quarter there was a net addition 



f $84 million to merchandise exports in 
, 	rcspect of nickel exports which have not yet 

'en included in the Trade of Canada data, 
'id sales, and timing adjustments for wheat, 

crude petroleum and natural gas shipments and 
for progress payments on ships. There was a 
net deduction of $26 million to imports mainly 
reflecting the elimination of amortization and 
other automotive special tooling charges which 
are included in business services, and pur-
chases of gold. The net effect was to increase 
the recorded trade balance by $110 million. 

In the third quarter of 1973 the average 
quarterly export price index rose by 5 per 
cent over the average for the previous 
quarter and by 17 per cent over the average 
for the corresponding quarter last year. 
Between June and September the average monthly 
index went up by 9 points to 129.0 
(1968=100). The largest percentage in-
creases in prices occurred for live animals, 
woodpulp, steel, food, zinc, copper, natural 
gas, nickel, crude petroleum and pig iron. 
These sharp increases reflected booming world 
demand for such commodities. For a number of 
buyers of goods on world markets, the impact 
of these price changes tended to be mitigated 
by appreciation of their currencies vis--vis 
the currencies of primary producers. 

The average quarterly import price in- 
' 	dcx climbed by less than 3 per cent over the 

previous quarter and by about 12 per cent 
over the third quarter of 1972. Between 
June and September this year the average 
monthly index moved up by just over 3 points 
to 123.0 (1968.100) in September. The rate 
of growth in September was, however, the 
lowest monthly rate so far this year. The 
largest import price increases during the 
third quarter were reported for live animals, 
fabrics, crude petroleum, cotton, coal and 
tin. In July and August the price of imported 
food was higher than in June, but dropped 
below the June level in September. 

The third quarter movements in the ex-
port and import price indexes indicate that 
the terms of trade for Canada have improved 
by 2 points from the previous quarter and by 
over 4 points from the third quarter last 
year to reach 104.9 (1968=100) in September 

In physical volume terms, the third 
quarter export index showed an increase of 
8 per cent over the 1972 third quarter and a 
decline of 18 per cent from the second quarter 
of 1973. Imports showed a rise of about 11 
per cent over the corresponding quarter last 
year and a drop of 14 per cent from the second 
ri;rter this year. 

' 	In the third quarter total exports to 
Iv oping countries amounted to $402 million. 
ich exports include grants in the form of 
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Current Account,Itl Quarter 1973 

Distribution of Receipts and Payments 

Receipts 	 Payments 

Al 

Distribution of Service Items 

Receipts 	
OTHN S(RVIC( 	

Payments 

FREIGH AND 	
TRAFSACTIONS 

AND 
DIVIDENDS 

*Inchdes wilhholdsng '0 

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 conunodity-ori-
ented aid programmes of the Government of 
Canada amounted to 39 per cent of Canadian 
exports to these countries. Food and other 
commodity grants represented 20 per cent of 
such aid while soft loans and export credits 
represented 31 and 49 per cent respectively. 

Total non-merchandise receipts amounted 
to $1,851 million, while non-merchandise pay-
ments stood at $2,152 million. Total net pay-
ments amounting to $462 million arose on in-
terest and dividends and on other service 
transactions; this deficit was partly offset 
by a surplus of $168 million on travel. As 
is typical of third quarters a surplus of 
$278 million on United States travel was part-
ly offset by a deficit of $110 million on 
overseas travel. 

With payments of interest and dividends 
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amounting to over three times receipts a de-
ficit of over a quarter of a billion dollars 
was produced. The bulk of interest receipts 
continued to arise on the Exchange Fund Account 
from the United States while dividend receipts 
came mainly from direct investment in the 
"other countries" group and the United States. 
Nearly three quarters of interest payments 
were made to United States residents on pro-
vincial and corporate borrowings; dividends 
on direct investment accounted for over three 
quarters of total dividends paid out. 

The largest part of dividend payments 
were remitted to residents of the United 
States. With receipts and payments of $375 
million and $580 million respectively on 
"other service transactions", there was a 
deficit of $205 million. There was a deficit 
on each of the main components of this account 
namely government transactions, miscellaneous 
income and business services but the largest 
contribution to the deficit, at about 78 per 
cent, came from net payments for business 
services. 

Total transfer receipts including with-
holding tax were $270 million and transfer 
payments $193 million, with a surplus of $77 
million. Inf lows of immigrants' funds ac-
counted for over 63 per cent of total transfer 
receipts. The surplus of $119 million on this 
particular item more than offset the total of 
official contributions and the deficit on per-
sonal and institutional remittances. Official 
contributions cover Canada's development as-
sistance abroad in the form of commodities, 
food, cash grants and services and include 
multilateral and bilateral contributions as 
well as government contributions through Ca-
nadian non-governmental organizations engaged 
in foreign aid programmes. Official contri-
butions amounted to $82 million in the third 
quarter. The greater part of this amount was 
about equally shared between the international 
assistance programme of technical and economic 
aid, the international food aid programme and 
grants to international organizations. 

Current Account - First Nine months 1973 

During the first nine months of 1973, 
total current receipts and payments, compared 
with the same period in 1972, rose to $22,508 
million and $22,869 million respectively. 
This produced a large decline in the deficit 
on current account to $361 million. The con-
traction in the deficit was the result of an 
improvement in the merchandise trade balance. 
Merchandise exports increased by 25 per cent 
to $18,032 million while imports advanced by 
about 24 per cent to $16,695 million to produ-
ce a surplus on merchandise trade of $1,337 
million, up $425 million from a year earlier. 

There were significant increases in 
exports of automotive products, crude petro-
leum, wheat, copper in ores, woodpulp, and 
newsprint. Higher values were recorded for 
imports of automotive products, crude petro-
leum, and telecommunications and related equip-
ment. 

On non-merchandise transactions, the 
deficit on invisibles widened by $137 million 
to $1,698 million as receipts and payments 
rose to $6,476 million and $6,174 million 
respectively. Travel receipts recorded the 
largest increase among the service accounts, 
rising by $142 million to $1,176 million. 
The surplus on transfers increased by about 
a third to $228 million with a 24 per cent 
growth in immigrants receipts to $411 million 
accounting for this change. On the payments 
side, interest and dividend payments registered 
the largest gain, rising by about $200 million 
to $1,299 million. 

Current Account - Transactions by Area 

During the January - September period 
of 1973 Canada's balance on current transac-
tions, compared with the same period of 1972, 
worsened with the United States but showed a 
strong improvement with the United Kingdom and 
with the all other countries group. With 
the United States there was a deterioration 
in balances both on merchandise and non-mer-
chandise transactions. On the other hand 
with the United Kingdom there was a higher 
merchandise trade surplus and a lower non-
merchandise deficit and with the all other 
countries group there was a swing from a 
deficit to a surplus on merchandise trade and 
a decline in the deficit on non-merchandise 
transactions. (It should be noted that taxes 
withheld have not been allocated bilaterally. 
Their allocation bilaterally would not affect 
the balance with an area but only the total 
levels of receipts and payments). 

With the United States, a 25 per cent 
decline in the merchandise trade surplus to 
$671 million and a 25 per cent increase in 
the deficit on services to $1,328 million re-
sulted in the expansion of the current account 
deficit from $168 million in the first nine 
months of 1972 to $657 million in the same pe-
riod of 1973. Merchandise exports totalled 
$12,460 million, up 23 per cent from a year 
earlier. Large gains were recorded in the ex-
port of automotive products, crude petroleum, 
lumber, newsprint and petroleum and coal pro-
ducts. The United States accounted for 69 per 
cent of total Canadian exports and 65 per cent 
of the increase in exports. Canadian energy 
material exports to the United States jumped 
44 per cent to about $1.7 billion. This sub-
stantial expansion, responding to growing 
United States energy needs, accounted for over 



0 per cent of the overall increase in exports 
to the United States. It was led by an in-
crease of $349 million or 46 per cent in the 
va1ie of crude petroleum shipments. 

Figures covering the first three quar-
ters of the year show a gain in imports from 
the United States of almost 28 per cent over 
the same period of 1972 with a rise to $11,789 
million. The United States accounted for 
about 71 per cent of total Canadian imports 
and 80 per cent of the increase in imports 
so far this year. End products represented 
about 75 per cent of the rise in imports from 
the United States. The import strength, com-
pared with a year earlier, has been paced by 
higher purchases of automotive products, elec-
tronic computers and telecommunications and 
related equipment. The boom in imports of 
automotive products is reflected in the swing 
in the balance of trade in this group of corn-
modities. Canada had a deficit of $168 million 
in automotive products trade with the United 
States in the first nine months of 1973 com-
pared with a surplus of $313 million a year 

ir1 

the deficit on invisibles widened by 
:iillion to $1,328 million as non-merchan-

disc receipts rose by 7 per cent to $2,536 
million while payments increased by nearly 13 
per cent to $3,864 million. The expansion 
in the deficit came about from the deteriora-
tion on both the services and the transfers 
balances. The customary deficit on services 
expanded by 20 per cent to $1,378 million 
while the surplus on transfers declined by 
45 per cent to $50 million. Larger payments 
for interest and dividends and other services 
payments accounted for most of the growth in 
the deficit on services. Interest and divi-
tiends payments increased by 17 per cent to 
$1,051 million while receipts increased by 
Il per cent to $292 million. The bulk of 
the increase on payments was due to higher 
dividend payments, while the growth in re-
ceipts was mostly due to larger interest re-
ceipts, mainly on Canada's international re- 
serves. The drop in the surplus on transfers 
was due mostly to a 24 per cent decline in 
ininigrants' funds following a 15 per cent de-
ci inc in the number of immigrants from the 

ii States. 

With the United Kingdom, the current 
iccouit surplus more than doubled to $347 
million. The larger surplus resulted from 
improved balances on both merchandise and non-
merchandise transactions. Merchandise exports 
to the United Kingdom in the first nine months 
of 1973 stood at $1,126 million, up 15 per cent 
from a year earlier. Commodities which contri-
buted to this expansion in exports were lumber, 
wheat, nickel and alloys, and iron ores and 
concentrates. On the import side, purchases 
from the United Kingdom rose by 9 per cent 

Area Distribution of Current Account Balances 
Millions 	 Jon.— Sept., 1971-73 
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to $756 million. The stronger growth in ex-
ports than in imports resulted in a trade sur-
plus of $370 million, up 29 per cent from last 
year. About two thirds of the increase in 
commodity imports was due to larger purchases 
of end products with imports of aircraft en-
gines and parts recording the largest gain. 

On non-merchandise transactions, receipts 
jumped by 40 per cent to $483 million while 
there was a 9 per cent increase in payments 
to $506 million. The strong advance in non-
merchandise receipts from the United Kingdom 
brought about an 81 per cent decline in the 
deficit on invisibles to $23 million. The 
largest increase in receipts was in the mis-
cellaneous income account, reflecting both 
an increase in private short-term holdings of 
foreign exchange and higher interest rates 
on such holdings. A 41 per cent increase in 
inflows of immigrant funds was the major fac-
tor accounting for the $29 million increase 
in the surplus of $35 million on transfers. 

With the all other countries group, the 
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deficit on current account dropped sharply by 
almost $600 million to $51 million in the 
first nine months of 1973. This contraction 
in the deficit was almost entirely due to mer-
chandise transactions. The balance on mer-
chandise trade swung by over half a billion 
dollars to a surplus of $296 million from a 
deficit of almost equal magnitude in the same 
period of 1972. Exports soared by almost 35 
per cent to $4,446 million. Within this group 
of countries, exports to Japan, which is 
Canada's second largest customer, accounted 
for the largest increase. In the first nine 
months of 1973, Canadian exports to Japan stood 
at $1,198 million, an increase of over $500 
million from the same period last year. Over 
half of the increase in exports to Japan con-
sisted of crude materials. On a commodity 
basis, shipments of copper, lumber, wheat, 
rapeseed and coal registered sizeable gains. 
In the first three quarters of 1973 sales of 
manufactured goods to Japan amounted to only 
about 2 per cent of Japanese purchases from 
Canada. 

There were also increased exports to 
West Germany, the People's Republic of China, 
Belgium-Luxembourg, U.S.S.R. and Italy. (Ship-
ments to West Germany increased by $94 million 
to over $310 million, while exports to the 
People's Republic of China advanced by more 
than $81 million to $220 million.) Wheat 
shipments accounted for much of the gain in 
exports to the People's Republic of China and 
the U.S.S.R. Shipments to Venezuela, Argentina 
and Peru showed notable declines. Imports 
from all other countries rose by 16 per cent 
to $4,150 million. Purchases from West 
Germany, Venezuela, France, Iran and South 
Korea registered the largest gains. (Imports 
from West Germany increased by $66 million to 
$440 million while purchases from Venezuela 
increased by nearly $50 million to over $360 
million.) Automobiles accounted for about 
half of the gain in purchases from West 
Germany, while crude petroleum accounted for 

all of the growth in imports from Venezuela. 
Crude petroleum also accounted for almost all 
of the $34 million increase in imports from 
Iran. Imports from Japan declined by about 
6 per cent to $744 million. Manufactured end 
products accounted for 73 per cent of Japanese 
sales to Canada. 

On non-merchandise transactions, there 
was a marginal decline in the deficit on in-
visibles. Non-merchandise receipts advanced 
by 19 per cent to $1,254 million while non- 
merchandise payments advanced by 11 per cent 
to $1,601 million to produce a $347 million 
deficit on invisibles. Among the service 
receipts, the freight and shipping account 
recorded the largest gain, rising by $53 mil-
lion to $326 million for the first nine months 
of this year. This gain is the result of the 
increased volume of exports. On transfers, 
immigrants' funds recorded the largest gains 
of the non-merchandise receipts, increasing 
by 59 per cent to $239 million. This had the 
effect of almost halving the deficit on the 
transfer items to $60 million. 

Among the payments, travel and interest 
and dividends accounted for over half of the 
increase in non-merchandise payments as travel 
payments increased by $50 million to $350 
million and interest and dividends increased 
by $40 million to $170 million. Official con-
tributions to developing countries in the 
first nine months of this year stood at $198 
million, up 20 per cent from last year. Al-
most half of this aid was provided under the 
International Assistance Account. 

Capital Movements 

Capital movements between Canada and 
other countries in the third quarter of 1973 
resulted in a net capital outflow of $417 
million, up $350 million from the second 
quarter total of $67 million. 

I 

Capital Movements(l) 

1972 
	

1973 

Direct investment in Canada ............ 
Direct investment abroad ............... 
Portfolio transactions ................. 
Other capital movements in long-term 

forms................................ 
Resident holdings of foreign currencies 
Non-resident holdings of Canadian short- 

term paper ........................... 
Other capital movements in short-term 

forms(2) 	............................. 

1971 	1972 
IIQ 	IIIQ 	IVQ 	IQ 	IIQ 	IIIQ 

millions of dollars 

-4- 880 + 	715 + 204 + 154 + 125 	+ 95 + 230 + 135 
—220 - 385 - 86 —125 - 69 	- 60 - 90 - 60 
+ 326 + 1,696 + 584 + 296 + 570 	+ 163 + 142 + 72 

—504 - 265 - 80 - 45 - 78 	+ 24 - 23 + 1 
+ 843 + 466 + 478 —566 + 7 	+ 80 —232 - 93 

+ 86 - 164 - 226 - 141 - 51 	+ 307 - 139 - 41 

- 940 - 1,221 - 428 + 498 - 699 	- 279 + 45 - 431 

Net capital movement 	+ 471 + 842 + 446 + 71 —195 	+ 330 - 67 —417 

(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. 
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capital inflows in long-term forms 
t

'.'t acquisition by Canadian Pacific Investments S . 	1'.- million were down $111 million from Limited of a 25 per cent interest in the 
the preceding quarter. 	New issues of Cana- Algoma Steel Corporation Limited from Europe- 
dian securities sold abroad are normally a an interests and the equity investment by 
main element of the inflow. 	If the timing Japanese customers in Kaiser Resources 
of such sales are adjusted to an offering Limited. 	Net direct investment flows from 
instead of a delivery basis, total long-tern the United States were mainly directed to 
inflows would be $103 million as deliveries the petroleum and natural gas and manufac- 
exceeded offerings by $45 million. 	The un- turing sectors and represented just over 70 
delivered balance of new issues at the end per cent of the total. 	Investors resident 
of the quarter was $50 million, down substan- in the United Kingdom substantially increased 
tially from a peak of $933 million in the their investments in the financial and mis- 
second quarter of 1969. cellaneous sectors during the quarter, while 

transactions with other European investors 
Capital movements in short-term forms resulted in a net outflow of capital. 	If 

led to a net outflow of $565 million, 	up the total direct investment net inflows were 
$239 million from the second quarter. 	Iden- adjusted to exclude special transactions 
tified transactions were very volatile in referred to above which do not contribute 
the period under review and to some extent directly to current capital formation in 
offset each other. 	An increase in the bal- Canada or working capital, the net inflows 
ancing item accounted for about $100 million would have amounted to about $115 million. 
of the total change. 

Canadian direct investments abroad in- 
creased during the third quarter as a result 
of the net outflow of long-term capital 

Capital Movements in Long-term Forms amounting to $60 million, a decrease of $30 
million from the net outflows of the previous 

Adjusted to quarter. 	Net outflows to the United States, 
Actual 	reflect timing the United Kingdom and to continental Europe 

Period 
movement 	of security each represented about 20 per cent of the 

offerings total while the balance was mainly directed 
millions of dollars to other western hemisphere countries. 	Cana- • 

dian companies engaged in petroleum and 
971 	............+ 	482 	+ 	204 natural gas, manufacturing and transportation 

1972 	............+ 	1,761 	+ 	1,837 were the major contributors. 

1972 	IQ 	......+ 	311 	+ 	310 
II Q 	......+ 	622 	+ 	619 Security Transactions 
IIIQ 	......+ 	280 	+ 	314 
IV Q 	......+ 	548 	+ 	594 Transactions between Canada and the 

rest of the world in all long-term portfolio 
1973 	I Q 	......+ 	222 	+ 	172 securities during the third quarter of 1973 

II Q 	......+ 	259 	+ 	200 led to a net capital inflow of $72 million, 
III Q 	......+ 	148 	+ 	103 a decrease of $70 million from the previous 

quarter. 	Sales to non-residents of new 
Canadian issues amounted to $253 million, 
while retirements of outstanding Canadian 
issues held by non-residents reached $148 
million. 	Geographically, net inflows from 

Direct Investment the United States of $134 million more than 
offset net outflows of $21 million and $38 

The net capital inflow in long-term million and $3 million to the United Kingdom, 
forms for direct investment in new and exis- continental Europe and other countries, res- 
ting foreign-controlled enterprises in Cana- pectively. 
da amounted to $135 million in the third 
quarter of 1973. 	In the first and second Trading in outstanding Canadian secu- 
quarters, the net inflows were $95 million rides during the quarter led to a net out- 
and $230 million respectively. 	In the cur- flow or repurchase balance of $5 million, 
rent quarter the total flows both inward and reflecting net equity sales of $29 million 
outward included a number of significant non- and net repurchases of $34 million of debt 
recurring transactions reflecting the take- issues. 	In the previous quarter a net out- 
ver of existing Canadian owned enterprises flow of $100 million was recorded consisting 
in Canada, the takeover by Canadians of 
issets, 	formerly owned by non-residents, and 

of net repurchases of $102 million of equi- 
ties and net sales of $2 million of debt 

pedal financial restructuring prograusnes. issues. 	In the period under review the bal- 
irticularly significant was the reported ance of trading in outstanding debt securi- 
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of provincial government agencies were the 
largest element of sales abroad amounting in 
the quarter to $145 million, of which $142 
million were sold to investors resident in 
the United States. Corporate issues sold to 

non-residents, at $63 million, were less than 
half the level recorded in the previous quar-
ter. Sales of Government of Canada, munici-
pal and direct provincial issues amounted to 
$5 million, $11 million and $26 million res-
pectively. The proceeds of sales of new 
stock issues amounted to $3 million. Geo-
graphically, $208 million of new issues were 
sold in the United States, $37 million in 
continental Europe, and $8 million in the 
rest of the world. 

New Issues of Canadian Bonds Sold to 
United States Residents 

Period Offer- De- Unde- 
ings liveries livered(l) 

millions of dollars 

1971 590 868 128 
1972 ........ 1,099 1,023 204 

1972 I Q 	.. 249 250 127 
II Q 	. . 393 396 124 

III Q 	. . 91 57 15 
IVQ 	•. 366 320 204 

1973 I Q 	.. 126 176 154 
IIQ.. 241 300 95 

III Q 	.. 161 206 50 

(1) At end of period. 

ties included net repurchases of $15 million 
of Government of Canada direct issues, $16 
million of provincial direct and guaranteed 
issues and $5 million of municipal issues. 
Trading in corporate debt issues produced a 
small sales balance. Transactions with the 
United States were particularly prominent in 
the quarter and resulted in net sales of $32 
million of equities and net repurchases of 
$25 million of debt issues. 

The proceeds of sales to non-residents 
of new issues of Canadian securities during 
the third quarter amounted to $253 million, 
down sharply from the inflow of $412 million 
recorded in the previous quarter. Gross 
new Canadian issues placed in both the 
domestic and foreign markets also dropped off 
sharply from the $2.5 billion recorded in the 
previous quarter to $1.5 billion in the cur-
rent period. Issues denominated in United 
States dollars represented just over 70 per 
cent of the total sold to non-residents while 
the balance was about evenly divided between 
Canadian and European currencies. New issues 

Retirements of Canadian securities held 
by non-residents totalled $148 million during 
the third quarter, down from $244 million in 
the preceding quarter when the total included 
a maturity of a foreign-pay Government of 
Canada issue. Included in the third quarter 
were $59 million and $9 million of provincial 
governments and their agencies respectively, 
$34 million of municipal issues and $45 
million of corporate issues. As in the pre-
vious quarter, about 85 per cent of the 
issues redeemed were denominated in cur-
rencies other than Canadian. Geographically, 
the retirements resulted in capital outflows 
of $51 million to the United States, $18 
million to the United Kingdom, $76 million 
to continental Europe and the small balance 
to all other countries. 

Transactions in outstanding foreign 
securities during the quarter led to a pur-
chase balance or net capital outflow of $28 
million as Canadians acquired on balance $4 
million of foreign debt issues and $24 mil-
lion of foreign stocks. The net outflow is 
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in sharp contrast to the previous quarter 

5 

	

	when a net inflow of $75 million occurred 
mainly attributable to large net sales of 
Canadian holdings of United States equities 
in that period. In trading during the quar-
ter, the net outflow to the United States 
was partly offset by a net capital inflow of 
$2 million from the rest of the world. Ac-
quisitions of United States equities by Ca-
nadians during the quarter amounted to $24 
million. 

New issues of foreign securities ac-
quired by residents of Canada during the 
third quarter resulted in a capital outflow 
of $4 million but was completely offset by 
the estimated retirements of Canadian-held 
foreign issues. 

Other Capital Flows in Long-term Forms 

Development assistance outflows in the 
form of soft loans and advances from the 
Canadian government to developing countries 
and international development agencies total-
led $49 million in the quarter under review, 
down from a revised second quarter figure of 
$64 million. About half the disbursements 
went to Commonwealth countries in Asia while 
I here were also sizeable flows to Common-
wealth and francophone African countries. 

S layments to international development agen-
cies fell to $10 million from about $22 tnil-
lion in the previous quarter. 

The soft loan programme to assist de-. 
veloping countries was introduced by the 
Canadian government in the mid-sixties. The 
first contractual repayments under the ini-
tial loans have become due in 1973. In the 
first quarter there was a repayment of just 
over half a million dollars followed by a 
much smaller amount in the third quarter. 
No repayments were due in the quarter on 
outstanding post-war loans to European coun-
tries. 

Transactions during the quarter arising 
from the financing of medium and long-term 
export credits extended directly or indirect-
ly at the risk of the Canadian government led 
to a net capital outflow of $58 million down 
from $76 million in the previous quarter. 
The largest factor in this decline was a re-
duction in wheat shipments on credit to com-
munist countries. In contrast, export cred-
its on wheat sales to other countries, par- 
ticularly in South America and Africa, rose 
substantially. 

The remaining capital movements in 
long-term forms, which include bank and other 

S long-term loans, mortgage investments and 
m ovements of insurance funds, led to a net 
capital inflow of $108 million, little 
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changed from the second quarter. Net  cor-
porate borrowing from banks and others in 
both the United States and Europe continued 
to be a major element in the inflow. 

Capital Movements in Short-term Forms 

Transactions of the Canadian chartered 
banks in foreign currency assets and liabil-
ities with non-residents (including foreign 
branches) resulted in a net outflow of $291 
million following a second quarter net Out-
flow of $168 million. This movement, as in 
the second quarter, reflected a build-up of 
both assets and liabilities vis-à-vis non-
residents with, of course, the former rising 
more than the latter. There was a net out-
flow of $185 million to the United States, a 
net inflow from the United Kingdom of $116 
million and a net outflow of $222 million 'to 
all other countries. These inter-country 
shifts in position indicate a continuation 
of the decrease in net assets held in the 
United Kingdom, a build-up of the net asset 
position in the United States and a reduction 
in net liabilities to all other countries. 

Changes in Canadian non-bank holdings 
of foreign currencies led to a net inflow of 
$198 million, a change of $262 million from 
a net outflow of $64 million in the second 
quarter. On a geographical basis there was  
a net inflow of $225 million from a reduction 
of holdings (mainly U.S. dollars) in the 
United Kingdom which was partially offset by 
net outflows of $6 million and $21 million 
to the United States and all other countries, 
respectively. 

Transactions in non-resident holdings 
of Canadian dollar deposits led to a net in-
flow of $107 million during the quarter, the 
largest quarterly movement since 1950. Geo-
graphically, there were net inflows of $45 
million from the United States, $11 million 
from the United Kingdom and $51 million 
from all other countries. No net movement 
was recorded during the second quarter. 

The level of Government of Canada 
demand liabilities held by non-residents was 
unchanged during the third quarter. 

Transactions in Government of Canada 
treasury bills with non-residents led to a 
net inflow of $36 million, a swing of $37 
million from the second quarter outflow of 
$1 million. 

Coimnercial paper transactions resulted 
in a net capital outflow of $16 million, 

Resident Holdings of down from a net outflow of $26 million in 

Foreign Currencies the second quarter. 	The net outflow was 
almost exclusively to the United States. 

Millions of Dollars 
4,000 

I  Trading in finance company paper, again 
I 	 I almost totally with residents of the United 

3,500 Total 	I States, led to a net outflow of $87 million, 
a change of $110 million from a second quar- 

I 	Non-bank Holdings at ter net inflow of $23 million. 
3,000 Foreign Currencies Abrood 

-- Transactions in other short-term paper 
Chartered Bank Net 	I (which includes mainly obligations of junior 

2,500 _Foreign Currency Position levels of government, banks, and mortgage with Non-residents p loan companies) led on the other hand to a 
net inflow of $26 million, a change of $161 2,000 
million from a net capital outflow of $135 [T million during the second quarter. 

500 
In total, 	transactions in money market 

instruments (apart from Government of Canada 
treasury bills) 	led to a net outflow of $77 
million. 	The outflow was due in part to 

I  maturities of rather large positions held 
500 I 	

I  during the first and second quarters and also 
± to a decline in sales of finance company and 

0 comercial paper during September. 	It is 
- interesting to note that the net outflow to 

I the United States took place during a time 
500 I 	I when covered short-term interest rate diffu- 

1970 	1971 	1972 	1973 rentials were at very high levels in favour 
of an inflow of funds to Canada. 	It is 
possible that some non-resident funds investi] 
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in these money market instruments were 
switched into Canadian dollar deposits partly 
accounting for the huge increase in such 
holdings. 

Transactions in other finance company 
obligations led to a net inflow of $31 mil-
lion, a swing of $36 million from the second 
quarter outflow of $5 million. 

Other Short-term Capital Transactions  

totalled US $5,535 million on September 30, 
1973, a decrease of US $325 million from 
June 30, 1973. Holdings of United States 
dollars fell almost US $321 million. There 
was no change in holdings of other convert-
ible currencies, nor were there any transac- 
tions in Special Drawing Rights while Canada's 
position in the International Monetary Fund 
(IMF) decreased US $4 million to US $324 mil-
lion at the end of the quarter. The decline 
in reserves, expressed in Canadian dollars, 
amounted to $326 million. 

Char- 
Short — 

tered 	
term 

bank foreign 
Cane- currency 

b 
than 	

ank 
 

Period dollar borrow- Other(1) Total 

claims 	
ing 

abroad 
on non- 
resi- 	

by 
Cane - 

dents dians 
millions of dollars 

1971 . 	.. 	 . - 91 + 	32 — 	994 — 1,053 
1972 .. 	 . — 21 + 	31 — 1,373 - 1,363 

1972 1 Q — - 	38 — 	586 - 	624 
II 	Q + 11 — 	25 - 	365 — 	379 

l[TQ +20 — 	7 + 	410 + 	423 
IV Q - 52 + 101 — 	832 — 	783 

1T I Q — 	6 + 	34 — 	341 - 	313 
ii Q - 	5 + 258 - 	202 + 	51 

III Q - 42 — 341 - 	186 - 	569 

(1) Includes intercompany and other accounts 
receivable and payable and balancing 
i tern. 

All other short-term capital transac-
tions resulted in a net capital outflow of 
$569 million. Repayments of short-term 
borrowings from foreign banks accounted for 
about 60 per cent of this outflow. A size-
able net outflow was also recorded from 
transactions in intercompany accounts receiv-
able and payable. In addition, the balanc-
ing item, representing the difference between 
recorded measures of current, capital and 
reserve movements and which embodies all un-
identified transactions, implied an outflow 
of well over $100 million, up about $100 mil-
lion from the small revised outflow figure 
of the previous quarter. The balancing item 
is attributed to the United States in bilate-
ral distributions. 

Official International Monetary Assets and 
Liabilities 

Canada's net official monetary assets  

0111111111 	 I 11, 	11111111L 

968 	1969 	1970 	1971 	1972 	1973 
*I nc!i e s u d SC3tlnuuty arIsIng from the revOluOtlOn 

of CanoOcj s 9oId-boud oehefu from o bo,fs Of 
oppronumotely u S. $35 to U.S $38 per ounce of fIne gold. 

The spot value of the United States 
dollar in Canadian cents ranged between 99.74 
and 101.16 on the interbank market in Canada 
closing the quarter at 100.66 up from 99.82 
at the end of the previous quarter. Other 
currencies also continued to rise against the 
Canadian dollar with the Deutsche mark up 
about 15 per cent on average during the quar-
ter, the Swiss franc up some 8 per cent, and 
the French franc up about 6 per cent. The 
pound sterling traded at slightly lower levels 
vis--vis the Canadian dollar during the quar-
ter and the yen at almost the same level as 
during the second quarter. 
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There was an increase in the first two 
months of the quarter in the already substan-
tial discount on the forward United States 
dollar vis--vis the Canadian dollar, for 
delivery in 90 days, which rose from 0.37 
cents at the end of June to an average of 
0.70 cents in August, then fell to 0.34 cents 
at the end of September. The discount in 
August was equivalent to an annual yield of 
about 2.83 per cent. The implied forward 
premium on the Canadian dollar vis--vis the 
United States dollar has the effect of increa-
sing the attractiveness of yields to residents 
of the United States on covered purchases of 
short-term Canadian dollar instruments. 

Revisions 

To bring data in this publication in 
line with those in other bureau reports, re-
visions have been made to the merchandise 
trade data for 1968 to 1972 and to travel for 
1968 to 1970. Advantage has also been taken 
of this occasion to revise other service 
receipts for 1970, various long-term capital 
account items for 1972 and some short-term 
capital accounts back to 1968. 

Account Numbers 

Users will also note that most of the 
account numbers which are used to identify 
specific balance of payments series have 
been changed. The designations previously 
used had remained relatively unchanged for 
more than twenty years, but developments over 
the period gave rise to some anomalies and 
some new series had no identifying numbers. 
The new code numbers leave gaps for possible 
future use. 

International Licensing Agreements, 1972 

Some 3,417 licences involving the ac-
quisition by Canadian enterprises of techno-
logical know-how for the production of pro-
ducts or services have been reported under a 
survey to assess the incidence and importance 
of licensing agreements, particularly those 
of an international character, to Canadian 
enterprises. Agreement covering only dis-
tribution or marketing arrangements were not 
included. Agreements involving royalty free 
arrangements such as cross licensing agree-
ments were however included. 

The inquiry relating to 1972 was direc-
ted to approximately 6,000 enterprises sur-
veyed for balance of payments purposes and 
also covered in their consolidated returns 
about 3,000 of their subsidiaries in Canada. 
The response to date has been about 90 per 
cent. 

The 3,417 llcences relating to the ac-
quisition of technological know-how were re- 

ported by some 760 of the enterprises. One 
third of these licences were from affiliates 
outside Canada. For the purposes of this 
report an affiliate is defined as a parent cc 
subsidiary company of the respondent and also 
included all subsidiary companies having the 
same ultimate parent company. 

The other respondents reported that 
they produced no products, processes or ser- 
vices which were covered by a licence or other 
formal agreement from another company concern-
ing product rights, information exchange or 
market territories. Approximately 9 per cent 
of the licences reported were executed or re-
executed in 1972. 

About half the licences granted by all 
non-resident licensors and Canadian subsid-
iaries of foreign companies permit some form 
or market access beyond Canada. Market access 
was considered to be limited if a Canadian 
licensee obtained rights under a patent but 
not the corresponding rights under foreign 
patents. 

Some 23 per cent of total licences 
provided for the vesting in licensors of 
rights to improvements made by the licensee. 
These rights could be exercised in Canada or 
abroad. About 8 per cent specified mandatory 
sources of supply of materials, components, 
sub-assemblies or equipment. In terms of 
value of purchases, these involved expendi -
tures of over $65 million by the companies 
concerned. 

Other payments in excess of $118 million 
were made to non-resident licensors in respect 
of fees or royalties under the licensing 
agreements. Over 130 companies reported no 
payments to non-residents under their licen-
sing agreements. Nearly 400 or about 53 per 
cent of the companies reported payments up to 
$100 3 000. Slightly more than 200 companies 
made payments between this amount and $1 mil-
lion, while 20 companies reported larger 
amounts. United States-controlled companies 
which held 58 per cent of the total number of 
licences accounted for 79 per cent of the 
payments to non-residents. 

The manufacturing sector accounted for 
about 74 per cent of the number of licences, 
80 per cent of the payments to non-residents 
and 72 per Cent of the value of purchases 
from the mandatory sources of supply. 

Some 123 enterprises also reported that 
they had granted almost 500 licences to non-
residents. About two thirds of these licerices 
were granted by United States-controlled en-
terprises - largely to non-affiliated compa-
nies. Canadian receipts from these licences 
amounted to $7.1 million. On an industry 
basis, the manufacturing sector accounted for 
84 per cent of the licences and for 60 per 
cent of the receipts. 

I 
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.icenaing Agreements Acquired by Canadian Enterprises, 1972 

By country of control and enterprise industry of licensee 

Petroleum 	MSOU- 	Mining 	Merchan- 	Finan- 	Other 	Total 
factoring 	dising 	cial 

By all enterprises 

Licencea 	reported 	.............................No. 164 2,523 49 483 10 188 3,417 

Licences covered by master agreements 	......... No. 51 1,465 15 389 8 60 1,988 

Master 	agreements 	........... . ................. 	No, 23 682 10 92 8 52 867 

Licences by country of residence of licensor: 
Canadian subsidiary of foreign company ...... No. 4 108 7 24 - 2 145 

Other 	Canadian 	licensors 	....................No. 4 128 4 9 - 152 

United 	States 	...............................No. 142 1,893 29 394 9 156 2,623 

United 	Kingdom 	..............................No. 4 103 1 29 - 4 141 

Europe 	......................................No. 7 250 6 25 1 15 304 

Japan 	....................................... No. 2 13 - 1 - - 16 

Other .......................................No. 1 28 2 1 - 4 36 

Licencea held from affiliates: 
In 	Canada 	................................... No. - 33 - S - 63 101 

Outside 	Canada 	.............................. No. 38 751 1 308 3 53 1,154 
Licences held from non-resident individuals or 
corporations and from Canadian subsidiaries 
of foreign companies that: 
Vest rights to improvements in licanaor 	..... No. 38 455 8 277 - 10 788 

Allow market access to: 
All 	countries 	............................. No. 72 957 39 21 - 107 1,196 

All countries other than source of licence 	No. 2 105 - 6 - - 113 
Same countries other than source of licence 	No. 8 263 1 22 1 7 302 

Canada 	only 	...............................No. 78 1,070 5 425 9 67 1,654 
Specify mandatory source of supply of mate- 

rials, components, sub-assemblies or 
equipment 	................................. No. 3 227 3 36 - 8 277 

.tlue of purchases from mandatory sources 	... $'OOO 50 47,219 42 17,581 - 612 65,504 
. 	 !'.'m,ntsto non-residents under licensing 

reementa 	..................................$'OOO 2,186 95,764 237 13,912 416 6,357 118,872 
rnsing agreements executed or re-executed in 

No. 12 213 5 33 3 32 298 

By United States controlled enterprises 

Licences 	reported 	............................. No. 
Licences covered by master sgreementa 	......... No. 
Master 	agreements 	............................. No. 
Licences by country of residence of licenaor: 
Canadian subsidiary of foreign company 	...... No. 
Other 	Canadian 	licensora 	.................... No. 
United 	States 	......... ...................... No. 
United 	Kingdom 	.............................. No. 
Europe...................................... No. 
Japan 	....................................... No. 
Other....................................... No. 

Licences held from affiliates: 
In 	Canada 	................................... No. 
Outside 	Canada 	.............................. No. 

Licences held from non-resident individuals or 
corporations and from Canadian subsidiatries 
of foreign companies that: 
Vest rights to improvements in licenaor No. 
Allow market access to: 
Allcountries 	............................. No. 
All countries other than source of licence No. 
Same countriea other than source of licence No. 
Canada 	only 	............................... No. 

Specify mandatory source of supply of mate- 
rials, components, sob-assemblies or 
equipment 	................................. No. 

Ylue of purchases frbm mandatory sources $'OOO 
aentS to non-residents under licensing • ,reements 	.................................. 
.naing agreementa executed or re-executed in 

$ , 000 

172 	........................................ No. 

130 1,632 17 165 7 40 1,991 
49 943 6 109 6 26 1,139 
21 468 4 71 6 26 596 

4 72 2 17 - 1 96 
3 91 1 8 - 3 106 

112 1,284 8 111 7 33 1,555 
3 45 - 9 - - 57 
6 117 4 19 - 2 148 
1 8 - - - - 9 
1 15 2 1 - 1 20 

- 25 - 2 - 1 28 
35 695 1 39 3 12 785 

38 248 3 21 - 4 314 

51 580 14 16 - 3 664 
1 96 - 5 - - 102 
8 178 - 16 1 5 208 

67 687 2 120 6 29 911 

2 182 1 25 - 6 216 
50 39,478 - 8,100 - 612 48,240 

1,476 76,913 57 10,479 411 4,278 93.614 

6 144 4 21 3 7 185 
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Licensing Agreements Acquired by Canadian Enterprises, 1972 - Conclud! 
By country of control and enterprise industry of licensee 

By United Kingdom 
controlled_enterprises 

By other non-resident 
controlled enterprises 

By Canadian 
controlled_enterprises 

Manu- Other(l) Total 
Manu - Other(l) Total Manu- Orher(l) ToL!n1 

facturing facturing facturing  

Licencea 	reported 	.................No. 232 315 547 149 58 207 510 162 672 
Licences covered by master 

agreements 	......................No. 79 273 352 112 22 134 331 32 363 
Master 	agreements 	................. No. 66 18 84 53 17 70 95 22 117 
Licences by country of residence of 

Itcensor: 
Canadian subsidiary of foreign 

company 	....................... No. 11 4 15 1 5 6 24 4 28 
Other Canadian licensors 	........No. 10 - 10 3 2 5 24 7 31 
United 	States 	................... No. 165 285 450 30 27 57 414 147 561 
United 	Kingdom 	.................. No. 34 25 59 9 - 9 15 1 16 

Europe 	.......................... No. B 1 9 98 19 117 27 3 30 

Japan 	...........................No. 2 - 2 2 2 4 1 - 1 

Other 	...........................No. 2 - 2 6 3 9 5 - 5 

Licenses held from affiliates: 
in 	Canada 	....................... No. 3 - 3 1 3 4 4 62 66 
Outside 	Canada 	..................No. 24 268 292 28 10 38 4 35 39 

Licences held from non-resident 
individuals or corporations and 
from Canadian subsidiaries of 
foreign companies 
that: 
Vest rights to improvements in 

licensor 	......................No. 56 256 312 65 10 75 66 1 87 

Allow market access to: 
All 	countries 	................. No. 35 10 45 22 28 50 320 117 437 
All countries other than source 

of 	licence 	..................No. 4 - 4 2 1 3 3 1 4 
Same countries other than 

source of 	licence 	...........No. 37 3 40 8 4 12 40 2 
Canada 	only 	...................No. 146 302 448 114 23 137 123 35 I 

Specify mandatory source of sup- 
ply of materials, components, 
sub_assemblies or equipment 	No. 10 5 15 17 6 23 18 5 

Value of purchases from mandatory 
sources 	.......................$'OOO 1,675 1,524 3,199 2,186 2,537 4,723 3,880 5,462 9, 

Payments to non-residents under 
licensing agreements 	............$'OOO 5,493 3,075 8,568 7,552 889 8,441 5,806 2,443 8,249 

Licensing agreements executed or 
re-executed 	in 	1972 	............. No. 22 9 31 10 5 15 37 30 67 

(1) Allocated to specific industries under totals for all enterprises. 

Licensing Agreements Acquired by Canadian Enterprises, 1972 
By type of activity 

Licences 	reported 	............................................. No. 

Manufactured 
products or 
processes  

Other products 
or servtcea 

Total 

3,029 388 3,417 

Licences 	covered by master agreements 	......................... No. 1,811 177 1,988 

Master 	agreements 	............................................. No. 737 130 867 

Licences by  country of residence of licenaor: 
Canadian subsidiary of foreign company 	...................... No. 123 22 145 

Other 	Canadian 	licensors 	.................................... No. 129 23 152 

United 	States 	...............................................No. 2,324 299 2,623 

United 	Kingdom 	..............................................No. 133 8 141 

Europe 	......................................................No. 271 33 304 
Japan 	....................................................... No. 15 1 16 
Other 	....................................................... No. 34 2 36 

Licences held from affliates: 
In 	Canada 	...................................................No. 28 73 101 
Outside 	Canada 	..............................................No. 1,045 109 1,154 

Licences held from non-resident individuals or corporstions and 
from Canadian subsidiaries of foreign companies that: 
Veat 	rights 	to 	improvements 	in licensor 	.................... No. 763 25 788 
Allow market access to: 
All 	countries 	.............................................No. 1,047 149 l,Ii 
All countries other than source of licence 	................ No. 107 6 
Same countries other than source of 	licence 	............... No. 280 22 
Canada 	only 	............................................... No. 1,466 188 1,b74 

Specify mandatory source of supply of materials, components, 
sub-assemblies 	or 	equipment 	............................... No. 244 33 

Value of purchases 	from mandatory sources 	...................$'OOO 57,589 7,915 65,504 
Payments to non-residents under licensing agreements 	..........$0OO 105,874 12,998 118,872 
Licensing agreements executed or re-executed in 1972 	..........No. 249 49 298 

I 

I 
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rket Access Provisions of Licensing Agreements Acquired by Canadian Enterprises(1), 1972 

Country of residence of licensor 

	

Market occess to 	 United 	fited 	Other 	Total  ubsidiary 

	

States 	Kingdom 	Eurol* 	Jaran 	non- 	
of foreign 

residents 
company  

no. of licences 

	

All countries .............................................911 	31 	39 	1 	8 	35 	1,025 

	

All countries except source of licence ...................51 	4 	11 	1 	4 	2 	73 

	

Some countries other than source of licence ..............141 	8 	23 	- 	6 	9 	187 

	

Canada only ..............................................1,080 	67 	154 	6 	14 	44 	1,365 

	

Unallocable ..............................................440 	31 	77 	8 	4 	55 	615 

	

Totals .................................................2,623 	141 	304 	16 	36 	145 	3,265 

(1) Excludes data on licencea obtained from Canadian licensors other than that shown for Canadian subsidiaries of foreign 
companies. 

Use of Market Access Potential by Canadian Enterprisea(l), 1972 

Number of countries exported to No 
exports Total 

Four or 
One Two Three 

more 

no. of enterprises 

47 I 	16 I 	12 I I 	85 I 	217 
31 41 41 101 151 36 

241 12 71 201 471 110 
ii 41 11 

121 
101 28 

75 361  24 991 157 391 

other than that shown for Canadian subsidiaries of foreign 

Market access to 

Allcountries ........................................... 
All countries except source of licence .................. 
Some countries other than source of licence ............. 

Il ocable ............................................. 

tals 	................................................ 

:xcludes data on licences obtained from Canadian lice 
companies. 

Size Distribution of Payments to Non-residents for Licensing Agreements Acquired from Abroad, 1972 

Size of payment Payments 
Licences Enterprises to non- 

res idents 

number $'OOo 

Under $100,000 1,441 398 12,102 
$101,000 to $250,000 	.......................................................... 579 114 18,456 
$251,000 to 543 58 21,291 
$501,000 to 

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

227 36 24,164 
Over $1,000,000 

$500,000 	........................................................... 

270 20 42,859 
$1,000,000 	......................................................... 

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

Totals 	....................................................................... 3,060 626 118,872 

Share of Sales Revenue Accounted for by Products or Services Produced under Licence, 1972 

Share of sales Payments  
Licences Enterprises to non- 

revenue 
residents 

number $000 

Under 	10 	7. 	.................................................................... 1,674 253 16,112 
364 75 10,678 
255 46 5,521 
265 

.. 

65 8,996 

10 	% 	to 	20 	7....................................................................... 

180 69 23,835 

21 	7. 	to 	30 	7 	...................................................................... 
H 	7. 	to 	50 	7 	...................................................................... 

1 	" 	to 	75 	7 	...................................................................... 

. 	

I 	 75 	7 	........................................................................ 679 249 53,730 

Hulls 	....................................................................... 3,417 757 118,872 
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Licensing Agreements Granted by Canadian Enterprises to Affiliates and Non-id 	I 

By country of control and by enterprise industry of licensoi  

By country of control of licensor 	

Total Canada 	United 	United 	All other 
States 	Kingdom(l) 	countries 

I 

Affiliates 

Licences reported ................................. No. 

Receipts from non-residents ....................... $'OOO 

Non-affiliates 

Licences reported ................................. No. 

Receipts from non-residents ....................... $'OOO 

Totals: 

Licences reported ............................. No. 

Receipts from non-residents ................... $'OOO 

9 	81 	.. 	7 	97 

55 	1,446 	. . 	19 	1,520 

	

87 234 	.. 	73 	394 

	

1,614 	2,888 	. . 	1,064 	5,566 

961 	3151 	.. i 	801 	491 

	

1.6691 	
4,334 	.. 	1,083 	7,086 

By enterprise industry of licensor 

Petro-Msnu- 	Utili- 	Merchan- 
Other 	Total leum(2) facturing I Mining 	ties(2) 	dising 

I 

Affil iates 

Licences 	reported 	................................. No. .. 84 4 .. 5 4 97 

Receipts 	from non-residents 	....................... $'OOO .. 1,130 57 .. 333 - 1,520 

Non-affiliates 

Licences 	reported 	................................. No, . . 328 22 .. 17 27 394 

Receipts 	from non-residents 	....................... $'OOO .. 3,142 1,133 .. 902 389 5,566 

Totals: 

Licences 	reported 	............................. No. .. 412 26 . 22 31 611 

Receipts 	from non-residents 	................... $'OOO .. 4,272 1,190 .. 1,235 389 7,fls 

(1) Included with all other countries. 
(2) Included with 'other". 



STAlISTICS OF THE OANADIAN 

BALANCE OF INTERNATIONAL PAYMENTS 

S 
	 TABLES 

S 

S 



- 22 - 

TABLE 1. CANADIAN BALANCE OF INTERNATIONAL 

Current Account - Not Seasonally Adjus. 0 

me 

Cansim 0 
Numbers 
Quarterly 

Acct 
N ° Item 

1971 1972 

I II 
[ 	

III III  I 
( 	

11 

millions of dolLirs 

A Current receipts 

1 50501 1 Merchandise exports 	(adjusted) (1) 	........... 4,103 4,692 4,378 4,788 4,433 5,394 

Service receipts: 
2 50506 4 118 297 644 187 105 298 
3 50508 15 140 126 112 180 121 133 
4 50512 21 265 309 294 314 260 329 
5 50516 23 

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

307 335 333 349 323 326 
6 50502 28 830 

. 

1,067 1,383 1,030 809 1,086 

7 50503 29 Sub-totals, 	exports of goods and 
services(2) 	........................ 4933 5,759 5.761 5,818 5,242 6,480 

Transfer receipts: 
8 50515 30 

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

Inheritances and issnigranta' 	funds 89 106 134 103 85 121 
9 50518 33 

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

Personal and institutional remittances(3) 40 41 42 42 42 43 
10 50716 38 59 81 47 91 65 85 

11 50525 40 

Withholding 	tax(4) 	.......................... 

Total 	current receipts 	............. ,21 

5. 

5,987 5,984 6,054 5,434 6,729 

B Current payments 

. 

12 50526 1 Merchandise 	imports 	(adjusted)(1( 	.......... 3,398 4,123 3,746 4,267 4,185 1, .1 

Service payments: 

. 

13 50531 4 311 361 519 257 333 
16 50533 15 380 367 373 579 383 / 
15 50537 21 240 316 314 334 276 344 
16 50545 23 

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

472 

.. 462 

526 526 552 512 561 
17 50715 27 59 81 47 91 65 85 
18 50544 28 Total 	service payments 	................. 1,651 1,779 1,813 1,569 1,723 

19 50541 29 Sub-totals, 	imports of goods and 

.. 

services(2) 	........................ 4,860 5,774 5,525 6,080 5,754 6,690 

Other 	service 	payments 	..................... 
Withholding 	tax(4) 	......................... 

Transfer payments: 

.. 

20 50540 30 

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

Inheritances and emigrants' 	funds 39 46 56 44 43 53 
21 50547 33 

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

Personal and institutional remittances(3) 52 54 54 55 56 57 
22 50542 37 32 66 65 38 53 

23 50550 40 Total current paynnts 	............. 

4. 

5,906 5,701 6,244 5,891 6,853 

C Current account balance 

.. 

24 50551 1 

Official 	contributions 	.....................38 

.989 

+ 705 + 569 + 632 + 521 + 248 + 427 Merchandise 	trade 	........................... 

Service transactions: 
25 50718 4 - 193 - 	64 + 125 - 	70 - 228 - 	68 
26 50719 15 - 240 - 241 - 261 - 399 - 262 - 234 
27 50720 21 25 - 	7 - 	20 - 	20 - 	16 - 	15 
28 50721 23 Other 	service 	transactions 	................ - 165 - 191 - 193 - 203 - 189 - 235 
29 50722 27 Withholding 	tax 	........................... - 	59 - 	81 - 	47 - 	91 - 	65 - 	85 
30 50556 28 

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

- 632 - 584 - 396 - 783 - 760 - 637 

(I 50558 29 

Interest 	and 	dividends 	.................... 
Freight 	and 	shipping 	......................+ 

+ 	73 - 	15 + 236 - 262 - 512 - 2]1) 

50557 39 

	

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

	

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

+ 	59 + 	96 + 	47 + 	72 + 	55 4 	' 

(3 50555 40 

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

Total current account balance + 132 + 	81 + 283 - 190 - 457 1. 

Table 5. 
I .'\ As used in the National Income and Expenditure Accounts. 
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CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 

rrent Account - Not Seasonally Adjusted 

 7  ' ' 

Four 
quarters 

ended 
Acct. 

No. 

CansimD 

Numbers 

Annual Line III  I 	 I I 
___________ 

millions of dollars 

A 

4,580 5,772 5,689 6,584 5,759 17,961 20,179 23,804 1 50001 

631 196 122 345 709 1,246 1,230 1,372 4 50006 2 
189 184 159 156 155 558 627 654 15 50008 3 
282 347 304 364 342 1,182 1,218 1,357 21 50012 4 
317 345 341 346 375 1,324 1,311 1,407 23 50016 5 

1,419 1,072 926 1,211 1,581 4,310 4,386 4,790 28 50002 6 

5,999 6,844 6,615 7,795 7,340 22,271 24,565 28,594 29 50003 7 

126 111 93 147 171 432 443 522 30 50015 8 
44 47 48 48 48 165 176 191 33 50018 9 
43 95 76 76 51 278 288 298 38 50215 10 

6,212 7,097 6,832 8,066 7,610 23,146 25,472 29,605 40 50025 11 

,076 5,273 6,055 5,367 15,534 18,571 21,771 1 50026 12 

B 

256 419 417 541 1,448 1,464 1,633 4 50031 13 

31 566 449 438 412 1,699 1,667 1,865 15 50033 14 

325 355 309 366 375 1,204 1,300 1,405 21 50037 15 

527 574 546 589 580 2,076 2,174 2,289 23 50045 16 

43 95 76 76 51 278 288 298 27 50216 17 

1,755 1,846 1,799 1,886 1,959 6,705 6,893 7,490 28 50044 18 

6,098 6,922 7,072 7,941 7,326 22,239 25,464 29,261 29 50041 19 

51 35 51 54 52 185 182 192 30 50040 20 

57 57 58 58 59 215 227 232 33 50067 21 

74 57 63 53 82 201 222 255 37 50042 22 

6,280 7,071 7,244 8,106 7,519 22,840 26,095 29,940 40 50050 23 

C 

+ 237 + 696 + 416 + 529 + 392 + 2,427 + 1,608 + 2,033 1 50051 24 

+ 122 - 	60 -297 - 	72 + 168 - 	202 - 	234 - 	261 4 25 

- 162 - 382 - 290 - 282 - 257 - 1,141 - 1,040 - 1,211 15 26 

- 	43 - 	8 - 	5 - 	2 - 	33 - 	22 - 	82 - 	48 21 27 

-210 -229 -205 -243 -205 - 	752 - 	863 - 	882 23 28 

- 	43 - 	95 - 	76 - 	76 - 	51 - 	278 - 	288 - 	298 27 29 

- 336 - 774 - 873 - 675 - 378 - 2,395 - 2,507 - 2,700 28 50056 30 

- 	99 - 	78 -457 - 146 + 	14 + 	32 - 	899 - 	667 29 50058 31 

31 + 104 + 	45 + 106 + 	77 + 	274 + 	276 + 	332 39 50057 32 

- 	68 + 	26 - 412 - 	40 + 	91 + 	306 - 	623 - 	335 40 50055 33 

3) Personal and institutional rcmittances include those for pensions. 
(4) iix withheld on service payments and income distributions to non-residents. 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 	.1 

Capital Account(S) - Not Seasonally Adjusted 

- 

Line 

Cansim 0 
Numbers 

Quarterly 

Aect. 
N° Item 

- 	l'J/l 	
- [ 	

1972 

I II III IV I II 

millions of dollars 

0 
Direct investment (6) 

34 
35 

50560 
50564 

21 InCana.. 	.................................. ..+ 322 + 153 + 169 + 236 + 232 + 204 
25 -Abroad 	....... ................... . ............ - 	29 + 	16 - - - 	86 

/ Portfolio transactjojs 

..- 142 

Canadian securities\ 
36 50677 30 31 - 	24 - 	21 - 	is + + 
37 50576 31 - 	42 - 	27 - 	59 - 	16 - 	13 - 	15 
38 
39 

50586 + 50678 
50587 + 50679 

3 2 
33\ 

Outstanding 	bonds\ ........................... 
Outstanding 	stocks 	........................ 

Retirements ....... ....................... 
+ 309 
- 	97 

+ 369 
_373 

+ 228 + 280 + 317 + 631 

Foreign securities: 	/ 
-140 -216 -136 -136 

40 50600 35 + 	54 + 	72 + 	72 + 	61 + 	78 + 	98 
41 50608 37 New 	issues 	............................... . - 11 - 	11 - 	8 - 	37 - 	10 - 	32 42 50616 38 

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

Outstanding 	issues' ......................... 

3 
. 

. 

+ 	2 + 	3 + 	4 + 	3 + 	3 

Loans and subscriptions - Government of Canada: 
43 50624 + 50626 40 

- 	Retirements 	__-.............................+ 

24 - 	37 - 	46 - 	85 - 	32 - 	84 
44 50629 + 50700 44 + 	7 - + 	29 - + 	7 

45 50630 48 

Repayments 	..................................- 

- 

. 	

25 

- - + 	24 - - 

46 50632 49 

Advances 	....................................- 

Export credits directly or indirectly at risk 
of 	the Government 	of 	Canada ................ - 	79 - 	75 - 	51 - 50 - 

47 50650 50 

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

14 

. 

+ 	3 - 	85 - 	46 + 	20 + 	- 

48 50687 E 	1 

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

Balance of capital movements in long-term 
forms 	(lines 	34-47) 	.................... + 302 + 	26 + 	54 + 100 + 311 + 622 

Resident holdings of foreign currencies: 
49 50659 D 61 Chartered bank net foreign currency position 

with 	non-residents 	....................... + 693 + 104 + 328 + 279 + 458 + 506 

50 5066fl 65 Non-bank holdingsofforeigncurrencjesabroad 

.. 

- 163 

.. 

-221 - 	33 -144 + 	89 - 	28 

Non-resident holdings of Canadian: 
51 50652 71 50 + 	22 - 	51 + 	71 + 	64 - 	8 52 50654 72 - 
53 50656 74 Treasury 	bills 	............................. 

. 	
2 

- 

- 	1 
- 

+ 	14 
+ 	50 - 	25 - 	2 

+ 	31 54 50667 75 

Dollar 	deposits 	.............................+ 

Cossnercial 	paper 	........................... - 	24 + 	25 4 	24 
- 	14 
+ 	28 

- 
- 	17 - 	85 55 50668 76 Finance 	company 	paper 	...................... 	

.. 

- 	72 - 	14 - 	8 + 	55 + 105 - 	20 56 50669 77 

Covernment demand 	liabilities 	................. 

41 - 	5 + 	6 + 115 + 166 -152 57 50676 81 4 

82

- 
- 	9 - 	5 - - 	7 - 	39 

58 50686 82 Other short-term capital transactions(7) 

.. 

.. 

- 	3 - 	1 - 470 + 241 - 624 - 379 

59 50688 E 	2 Balance of capital movements in short-term 
forms 	(lines 	49-58) 	.................... -386 -100 -195 + 670 + 209 -176 

60 50689 E 	3 

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

- 	84 - 	74 - 141 + 770 + 520 + 446 

61 50710 J 

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

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

.. 

+ 119 - - - + 117 - 

K Net official monetary movements(8): 
62 50713 4 + 167 + 	7 + 142 + 580 + 180 + 63 50714 5 Official monetary 	liabilities 	..............- - - - - 
64 50712 6 

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

Net official monetary movements ........... + 167 + 	7 + 142 + 580 + 180 + 

(5) A minus sign in Accounts 0 and E indicates an outflow 01 capital trom Uanada and represents an increase in floidings 01 as , t,
abroad or a reduction in liabilities to non-residents. 

(6) Exclusive of undistributed profits. 
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I (:ANADIAN BALANCE OF INTERNATIONAL PAYMENTS - Concluded 

apital Account(5) - Not Seasonally Adjusted 

-r- 
1971 1972 

Four 
qUarters Acct. Cansim 0 

Ntunbers 
Annual 

- 

Line III IV I II IV • III 
lllQ 1973 No.  

millions of dollars 

0 
+ 154 + 125 + 	95 + 230 + 135 + 	880 + 	715 + 	585 21 50060 34 
- 125 - 	69 - 	60 - 90 - 	60 - 	220 - 	385 - 	279 25 50064 35 

+ 138 + 113 + 	16 + 	2 - 	34 - 	94 + 	293 + 	97 30 50068 36 
- 	43 + 	9 - 48 —102 + 	29 - 	144 - 	62 - 	112 31 50076 37 
+ 222 + 586 + 314 + 412 + 253 + 1,186 + 1,756 + 1,565 32 50084 38 
—110 —169 —113 —244 —148 - 	826 - 	551 - 	674 33 50092 39 

+ 	93 + 	35 - 	2 + 	75 - 	28 + 	259 + 	304 + 	80 35 50100 40 
- 	7 - 	9 - 	7 - 	5 - 	4 - 	67 - 	58 - 	25 37 50108 41 
+ 	3 + 	5 + 	3 + 	4 + 	4 + 	12 + 	14 + 	16 38 50116 42 

- 	38 - 	95 - 	39 - 	64 - 	49 - 	192 - 	249 - 	247 40 50124 + 50126 43 
- + 	30 + 	5 + 	7 - + 	36 + 	37 + 	42 44 50127 + 50129 44 

- - + 	1 - - + 	24 - + 	1 48 50130 45 

- 	57 - 	61 - 	23 - 	76 - 	58 - 	230 - 	251 - 	218 49 50132 46 

• 	50 + 	48 + 	80 + 110 + 108 - 	142 + 	198 + 	346 50 50150 47 

+ 280 + 548 + 222 + 259 + 148 + 	482 + 1,761 + 1,177 E 	1 50187 48 

+ 140 - 467 + 321 - 168 - 291 + 1,404 + 	637 - 	605 D 61 50159 49 

- 706 + 474 - 241 - 	64 + 198 - 	561 - 	171 + 	367 65 50160 50 

+ 	55 + 	25 + 	26 — 	3 + 107 + 	92 + 	136 + 	155 71 50152 51 
- + 	54 - + 	2 - + 	50 + 	27 + 	56 72 50154 52 

- 	5 - 	4 - 	15 — 	1 + 	36 - 	3 + 	22 4 	16 74 50156 53 + 	14 - 	31 + 	67 - 	26 - 	16 + 	53 - 	119 - 	6 75 50167 54 
—119 - 	16 + 	35 + 	23 - 	87 - 	39 - 	50 - 	45 76 50168 55 - 	31 — + 220 —135 + 	26 + 	75 - 	17 + 	111 77 50169 56 + 	20 + 	S + 	8 - 	5 + 	31 - 	29 - 	21 + 	39 81 50176 57 

+ 423 - 783 - 313 + 	51 - 569 - 1,053 - 1,363 - 1,614 82 50186 58 

- 209 - 743 + 108 - 326 - 565 - 	11 - 	919 - 1,526 E 	2 50188 59 

+ 	71 —195 + 330 - 	67 —417 + 	671 + 	842 - 	349 8 	3 50189 60 

- - - - + 	119 + 	117 - J 50210 61 

3 
- 

- 169 
- 

- 	82 
- 

- 107 
- 

- 326 + 	896 + 	336 - 	684 K 	4 50213 62 

3 - 169 — 	82 - 107 

- 

- 326 

- 

+ 	896 

- 

+ 	336 
- 

- 	84 
5 
6 

50214 
50212 

63 
64 

I Includes balancing Item representing difterence between recorded measures of current, capital and reserve movements and 
embodies all unidentified transactions. 

(8) For detailed composition of official monetary assets see Table 15. 
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TABLE 2. CANAI)IAN BALANCE OF INTERNATION 

Current Account - Seasonally Adju 

Cansim D 
Numbers 

Quarterly 

A 
No. 

Item 
1971 

I II III 
- 

IV 

millions of dollars 

A Current receipts 

60501 1 Merchandise 	exports 	(adjusted)(l) 	................. 4,347 4,407 4,594 4,6 

Service receipts: 
60506 4 324 303 308 3 
60508 15 148 131 131 1 
60512 21 292 294 296 3 

60711 23 312 331 340 3 

60710 28 1,076 1,059 1,075 1,1 

60722 29 Sub-totals, exports of goods and services(2) 5,423 5,466 5,669 5,7 

Interest 	and 	dividends 	.............................. 
Freight 	and 	shipping 	................................ 

Transfer receipts: 
60515 30 

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

119 96 109 1 
60713 33 Personal and institutional remittances(3) 40 40 43 
60726 38 67 69 66 

60525 40 

Inheritances and 	immigrants' 	funds 	.................. 

withholding 	tax(4) 	.................................. 

Total 	current 	receipts 	.................... 5,671 5,887 5,9 

B Current payments 

60526 1 3,605 3,792 3,964 

Service payments: 
60531 4 342 345 363 
60533 15 391 389 412 5 
60537 21 280 294 309 3 
60715 23 480 506 538 5 
60725 27 67 69 66 
60714 28 

..5,649 

1,560 1,603 1,688 1,8 

60723 29 

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

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

Sub-totals, imports of goods and servicee(2) 5,165 5,395 5,652 6,0 

Transfer payments: 

.. 

60540 30 47 47 47 
60717 33 Personal and institutional remittances(3) 52 53 55 
60542 37 48 37 50 

60550 40 

withholding 	tax(4) 	.................................. 
Total 	service 	payments 	.......................... 

5,312 5,532 5,804 6,1 

C 

Travel 	.............................................. 
Interest 	and 	dividends 	.............................. 
Freight 	and 	shipping 	................................ 
Other 	service 	payments 	............................. 

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

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

Current account balance 

60551 1 Merchandise 	trade 	................................. + 742 + 615 + 630 + 4 

Service transactions: 
60554 4 Travel 	.......................................... - 	18 

.. 

- 	42 - 	55 - 
60556 15 

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

Interest 	and 	dividends 	.......................... -243 - 258 - 281 —3 
60557 21 Freight 	and 	shipping 	.............................. + 	12 - - 	13 - 
60719 23 - 168 - 175 - 198 - 2 
60727 27 

Other 	service 	transactions 	....................... 
- 	67 - 	69 - 	66 

60718 28 
Withholding 	tax 	................................... 

Total 	service 	transactions 	.................... -  484 

.. 

- 544 - 613 - 7 

60724 29 Balance on goods 	and 	services 	............... + 258 

.. 

+ 	71 4- 	17 - 3 

60720 39 + 	79 

.. 

. 

+ 	68 + 	66 + 

60555 40 

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

Total current account balance 	.............. + 337 + 139 + 	83 - 2 

r; LKUUV u 	auaua rsgures wjcn certain vaLuation, coverage ann timing anjustmenta appropriate for balance of payments. 
(2) As used in the National income and Expenditure Accounts. 

13 

Ll 

ii 

13 

38 
12 
76 

39 

21 
52 
76 
54 

27 

14 
55 
16 

10 

37 
59 
21 
Li 
76 
54 

14 
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F 	CANADIA1 BALA10E OF INTERNATIONAL PAYMENTS 

:,rent Account - Sessonally Adjusted 

1973 A CCt• 
Cansim D 
Numbers 

II 	111 IV I 11 III IV 
No 

Quarterly 

millions of dollars 

A 

4,672 5,034 4,870 5,603 5,983 6,201 6,088 1 60501 

290 306 308 326 355 353 346 4 60506 

128 140 207 152 164 165 177 15 60508 

287 313 286 332 335 345 346 21 60512 

329 322 324 336 346 345 381 23 60711 

1,034 1,081 1,125 1,146 1,200 1,208 1,250 28 60710 

5,706 6,115 5,995 6,749 7,183 7,409 7,338 29 60722 

113 110 103 117 124 135 141 30 60515 

42 42 45 47 48 47 49 33 60713 

73 73 62 80 84 64 72 38 60726 

5,934 6,340 6,205 6,993 7,439 7,655 7,600 40 60525 

B 

4,551 4,607 5,014 5,552 5,537 5,760 1 60526 

350 355 395 463 404 380 4 60531 

91 391 392 493 43 466 457 15 60533 

321 319 320 340 359 339 369 21 60537 

524 538 540 572 562 565 592 23 60715 

73 73 62 80 84 64 72 27 60725 

1,673 1,671 1,669 1,880 1,921 1,838 1,870 28 60714 

6,072 6,222 6.276 6,894 7,473 7,375 7,630 29 60723 

51 53 43 35 61 54 44 30 60540 

56 56 58 57 58 57 60 33 60717 

47 61 57 57 71 62 64 37 60542 

6,226 6,392 6,434 7,043 7,663 7,548 7,798 40 60550 

C 

+ 273 + 483 + 263 + 589 + 431 + 664 + 328 1 60551 

- 	74 - 44 - 	47 - 	69 108 - 	51 - 	34 4 60554 

- 263 - 251 - 185 - 341 - 289 -301 - 280 15 60556 

- 	34 - 	6 - 	34 - 	8 - 	24 + 	6 - 	23 21 60557 
-195 - 216 -216 -236 - 216 -220 -211 23 60719 
- 	73 - 	73 - 	62 - 	80 - 	84 - 	64 - 	72 27 60727 

- 639 - 590 - 544 - 734 - 721 - 630 -620 28 60718 

- 366 - 107 - 281 - 145 - 290 + 	34 -292 29 60724 

74 + 	55 + 	52 + 	95 + 	66 + 	73 + 	94 39 60720 

292 - 	52 - 229 - 	50 - 224 + 107 - 198 40 60555 

-.na1 and institutional remittances include those for pensions. 

(4) (di witheld on service payments and income distributions to non-residents. 



United States 
1 Merchandise exports 	(adjusted) 	............... 2,773 
2 563 
3 Total 	current 	receipts 	..................... 

.. 

3,336 

4 Merchandise 	imports 	(adjusted) 	...... 	........ 2,488 
5 

Non-merchandise 	receipts 	...................... . 

Non-merchandise payments 	..................... 

.. 

1,005 
6 Total 	current 	payments 	..................... 

.. 
3,493 

Balance 

.. 

.. 

7 Merchandise 	trade 	........................ + 285 
8 Non-merchandise 	transactions 	............. - 442 
9 Current account balance 	................ 

.. 

.. 

.. - 157 

Capital movements (2): 
10 + 261 
11 

in 	long-term 	forms 	........................ 
+ 100 

12 
In 	short-term 	forms 	....................... 

Total net 	capital 	balance 	............. + 361 

3,227 
696 

3,923 

2,886 
1,274 
4,160 

+ 341 
- 578 
- 237 

+ 157 
+ 878 
+ 1,035 

	

3,199 
	

2,883 

	

758 
	

1,068 

	

3,957 
	

3,951 

	

2,941 
	

2,558 

	

1,123 
	

1,174 

	

4,064 
	

3,732 

	

+ 258 
	

+ 325 

	

- 365 	- 106 

	

- 107 
	

+ 219 

3,2651 	3,745 

+ 165 
	

4- 188 
- 61 	- 153 
+ 104 
	

+ 35 

564 773 
3,829 4,518 

2,883 3,450 
1,082 1,184 
3,965 4,634 

+382 + 	295 
-518 - 	411 
- 136 116 

I 
+ 3851 - 	561 

431 
123 
554 

266 
156 
422 

+ 165 
- 33 
+ 132 

- 18 

I 

	

383 
	

344 
	

365 
	

269 

	

138 
	

152 
	

147 
	

97 

	

521 
	

496 
	

512 
	

366 

	

215 
	

216 
	

231 
	

230 

	

154 
	

202 
	

137 
	

125 

	

369 
	

418 
	

368 
	

355 

	

+ 168 
	

+ 128 
	

+ 134 
	

+ 39 

	

- 16 	- 50 
	

* 	10 	- 28 

	

+ 152 
	

+ 78 
	

+ 144 
	

+ 11 

	

-4 	- 41 
	

+ 	25 	- 11 

	

* 20 
	

+ 22 
	

+ 	20 
	

+ 78 

	

+ 16 	- 19 
	

+ 	45 
	

+ 67 
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IkBLE 3. CANADIAN BALANCE OF INTERNATIONiI 

	

By Area(1) - Not Seasonally Adjust. 
	 I 

	

1971 	 1972 

It em 

Line 	 I 	II 	III 	IV 	I 	II 

millions of dollars 

United Kingdom 
13 
14 Non-merchandise receipts ...................... 111 
15 

Merchandise exports 	(adjusted) 	................ 321 

Total current receipts 	...................... 432 

16 Merchandise 	imports 	(adjusted) 	............... 173 
17 120 
18 

Non-merchandise payments ......................
Total current payments ...................... 293 

Balance 
19 + 148 
20 Non-merchandise 	transactions 	............. 9 
21 + 139 

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

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

Capital movements(2): 
22 + 	36 
23 - 313 
24 

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

Total net capitsi balance ............. - 277 

See footnotes at end of table. 



3,900 
685 

4,585 

3,792 
1,132 
4,924 

3,659 
1,300 
4,959 

3,557 
1,279 
4,836 

3,112 
1,036 
4,148 

2,897 
1.167 
4,064 

12,082 14,022 16,360 1 
3,085 3,058 3,221 2 

15,167 17,080 19,581 3 

10,873 12,787 15,346 4 
4,576 4,712 5,143 5 

15,449 17,499 20,489 6 

4,089 4,579 
596 808 

4,685 5,387 

3,748 4,382 
1,246 1,318 
4,994 5,700 
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ABLY . CANADIAN EALANCE OF 1NTERNAT1C!AL PAYMENTS 

Ry Area(l) - Not Seasonally Adjusted 

1972 	 1973 

1971 

III 	IV 	 I 	II 	 III 	IV 

millions of dollars 

Four 

1972 	quarters 
I 	ended 

I 	IIIQ 1973 

+215 +343 
-31 -594 
+ 	84 -251 

S 
• 	13 +250 

/01 -976 
+ 	836 -726 

+3411 + 197 +133 
-650 -510 -168 
-309 -313 - 	35 

+ 	67 +398 +308 
+683 -800 -586 
+ 750 -402 -278 

+ 1,209 	+ 1,235 	+ 1,014 	7 
- 1,491 	- 1,654 	- 1,922 	8 
- 282 	- 419 	- 908 1 9 

+ 	771 	+ 1,274 	+ 1,023 1 10 
+ 	764 	- 1,340 	- 1,679 	11 
+ 1,535 	- 	66 	- 656 	12 

281 	392 
126 	144 
407 	536 

199 	252 
184 	140 
383 	392 

366 395 365 1,413 1,373 1,518 13 
142 164 177 548 490 627 14 
508 559 542 1,961 1,863 2,145 15 

252 266 238 835 947 1,008 16 
140 156 210 613 605 646 17 
392 422 448 1,448 1,552 1,654 18 

+ 82 	+ 140 	+ 114 	+ 129 	+ 127 
-58 	+ 4 	+ 2 	+ 8 	-33 
+ 24 	+ 144 1 	+ 116 	+ 137 1 	+ 94 

+ 578 	+ 426 	+ 510 19 
- 	65 	- 115 	- 	19 20 
+ 513 	+ 311 	+ 491 21 

39 	+ 1 	+ 27 	+ 15 	+ 20 	 + 	16 	+ 	11 	+ 	63 22 
640 	+ 108 	-531 	+ 660 	+ 225 	 - 251 	+ 323 	+ 462 23 

5 	601 	+ 109 	-504 	+ 675 	+ 245 	 - 235 	+ 334 	+ 525 24 

S 	footnotes at end of table. 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYNEm - 

By Area(1) - Not Seasonally Adjusted 

1971 

Li 
	

II 

a of dollars 

E.E.C. (3) 
25 
	

Merchandise exports (adjusted) ............... 
26 
	

Non-merchandise receipts ..................... 
27 
	

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

28 
	

Merchandise imports (adjusted) ............... 
29 
	

Non-merchandise payments ..................... 
30 
	

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

Balance 
31 
	

Merchandise trade ........................ 
32 
	

Non-merchandise transactions ............. 
33 
	

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

Japan 
34 
	

Merchandise exports (adjusted) ............... 
35 
	

Non-merchandise receipts ..................... 
36 
	

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

37 
	

Merchandise imports (adjusted) ............... 
38 
	

Non-merchandise payments ..................... 
39 
	

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

Balance 
40 
	

Merchandise trade ........................ 
41 
	

Non-merchandise transactions ............. 
42 
	

Current account balance ................ 
not available 

Other OECD(4) 
43 
	

Merchandise exports (adjusted) ............... 
44 
	

Non-merchandise receipts ..................... 
45 
	

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

46 
	

Merchandise imports (adjusted) ............... 
47 
	

Non-merchandise payments ..................... 
48 
	

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

Balance 
49 
	

Merchandise trade ........................ 
50 
	

Non-merchandise transactions ............. 
51 
	

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

Other 
52 
	

Merchandise exports (adjusted) ............... 
53 
	

Non-merchandise receipts ..................... 
54 
	

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

55 
	

Merchandise imports (adjusted) ............... 
56 
	

Non-merchandise payments ..................... 
57 
	

Total Current payments ..................... 

Balance 
58 
	

Merchandise trade ........................ 
59 
	

Non-merchandise transactions ............. 
60 
	

Current account balmnce ................ 

See Eootnotes at end of table. 

I 

n 

I 
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..•:AN BALANCE OF INTERNATIONAL PAYMENTS - Continued 

Area(l) - Not Seasonally Adjusted 

1ootnotts at end of table. 

. 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS - Concluded 

By Area(l) - Not Seasonnally Adjusted 

1971 	 1972 

I tern 

Line 	 I 	I 	II 	1 	II 	1 	IV 	I 	It 

Rest of the Sterling Area 
61 172 178 174 185 139 157 
62 80 90 95 103 86 93 
63 252 268 269 288 225 250 

64 99 167 167 194 153 197 
65 

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

Non-merchandise 	receipts 	...................... ... 

73 69 87 114 81 80 
66 

Total 	Current 	receipts 	...................... . 

172 236 254 308 234 277 

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

Balance 
67 + 	73 + 	11 + 9 - 	14 - 40 
68 + 	7 + 	21 + 	8 - 	11 + 	5 + 	13 
69 

Non-merchandise payments 	...................... ... 

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

	

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

Current 	account balance 	................ + 	80 + 	32 + 	15 - 	20 - 	9 - 	27 

Other OECD (Europe) (5) 
70 

Non-merchandise 	transactions 	.............. 

386 

.. 

411 363 401 299 393 
71 102 119 117 110 94 127 
72 488 530 480 511 393 520 

73 

Merchandise exports(sdjusted) 	................. . 

275 346 335 388 361 435 
74 

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

204 211 269 203 211 226 
75 

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

479 557 604 591 572 661 

Non-merchandise 	receipts 	...................... .. 

Balance 
76 Merchandise 	trade 	........................ + 111 + 	65 + 	28 + 	13 - 	62 - 	42 
77 

	

Non-merchandise payments 	...................... .. 

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

- 102 - 	92 - 152 - 	93 - 117 - 
78 + 	9 - 	27 - 124 - 80 - 179 - 141 Current account 	balance 	................. 

Other 
79 451 

.. 

521 614 610 461 668 
80 

Non-merchandise transactions 	.............. 

103 109 127 119 95 134 
81 630 741 729 556 802 

82 

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

363 454 470 568 558 619 
83 130 

. 88 

145 176 158 142 155 
84 

	

Non-merchandise payments 	...................... . 

Total 	current 	payments 	...................... 493 599 646 726 700 774 

Balance 
85 Merchandise 	trade 	........................ + 	67 + 144 + 	42 - 	97 + 	49 
86 - 	27 - 	36 - 	49 - 	39 - 	47 - 	21 
87 + 	61 

.. 

+ 	31 + 	95 + 	3 -144 + 	28 
Non-merchandise 	transactions 	.............. 

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

All Countries 
88 

Non-merchandise 	receipts 	...................... . 

Merchandise exports(adjusted) 	................. 4,103 4,692 4,378 4,788 4,433 5,394 
89 

Total 	current 	receipts 	...................... 554 

Non-merchandise receipts(6) 	.................. 1,018 1,295 1,606 1,266 1,001 1,335 
90 

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

Total 	current 	receipts 	..................... 5,121 5,987 5,984 6,054 5,434 6,729 

91 3,398 4,123 3,746 4,267 4,185 4,967 
92 

Merchandise imports(adjusted) 	................. 
1,591 1,783 1,955 1,977 1,706 1,886 

93 4,989 5,906 5,701 6,244 5,891 6,853 

Balance 

.. 

94 

.. 

+ 705 + 569 + 632 + 521 + 248 * 427 
95 

Non-merchandise payments(6) 	................... 
Total current payments 	...................... 

- 573 - 488 - 349 - 711 - 705 - 551 
96 + 132 + 	81 + 283 -190 -457 -124 

Capital movements: 
97 + 302 + 	26 + 	54 + 100 + 311 + 622 
98 

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

In long-term forms 	........................ 
-386 -100 -195 + 670 + 209 - 176 

99 

Non-merchandise transactions ..............
Current account balance ................. 

- 	84 - 	74 - 141 + 770 + 520 + 446 

100 

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

Allocation of Special Drawing Rights + 119 - - - + 117 - 

101 Net official monetary movements ............... + 167 + 	7 + 142 + 580 + 180 22 

(1) Comparison of transactions by area between 1973 and earlier periods can only be made ror the United States, United Kingdom 
and globally. 

(2) Capital movementa by area are available at this time only for Canada's transactions with the United States, United Kingdom 
and globally. 

(3) Incindes 	BeliJi m, 	Denmark, 	Fede ral 	!)euh1 Be of Clinuany, 	France, 	Ire land, 	I talv , 	.uxeintonrg on') 	the 	Netherl ands 

I 

I 

I 
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A'AiAN BAlANCE OF INTERNATIONAL PAYMENTS - Concluded 

I-v Area(l) - Not Seasonally Adjusted - 

1972 1973 POUT 
quarters  

1971 1972 ended 

iii iv I in iv IIIQ 1973 Line 

millions of dollars 

160 192 709 648 61 
107 149 368 435 62 
267 341 1,077 1,083 63 

196 231 627 777 64 
92 90 343 343 65 
288 321 970 1,120 66 

- 	36 - 	39 + 	82 - 	129 67 
+15 +59 + 	25 + 	92 68 
- 	21 + 	20 + 	107 - 	37 69 

352 476 1,561 1,520 70 
127 124 448 472 71 
479 600 2,009 1,992 72 

439 428 1,344 1,663 73 
274 231 887 942 74 
713 659 2,231 2,605 not 75 

not available 
available 

87 + 	48 + 	217 - 	143 76 
'7 - 107 - 	439 - 	470 77 

- 	59 - 	222 - 	613 78 

b75 812 2.196 2,616 79 
193 128 458 550 80 
868 940 2,654 3,166 81 

612 608 1,855 2,397 82 
177 160 609 634 83 
789 768 2,464 3,031 84 

+ 	63 + 204 + 	341 + 	219 85 
416 -32 -151 - 	84 86 
4 	79 + 172 + 	190 + 	135 87 

4,580 5,772 5,689 6,584 	5,759 17,961 20,179 23,804 88 
1,632 1,325 1,143 1,482 1,851 5,185 5,293 5,801 89 
6,212 7,097 6,832 8,066 7,610 23,146 25,472 29,605 90 

4,343 5,076 5,273 6,055 5,367 15,534 18,571 21,771 91 
1,937 1,995 1,971 2,051 2,152 7,306 7,524 8,169 92 
6,280 7,071 7,244 8,106 7,519 22,840 26,095 29,940 93 

+ 237 + 696 + 416 + 529 + 392 + 2,427 + 1,608 + 2,033 94 
- 305 - 670 - 828 - 569 - 301 - 2,121 - 2,231 - 2,368 95 
- 	68 + 	26 -412 - 40 + 	91 + 	306 - 	623 - 	335 96 

4 280 + 548 + 222 + 259 + 148 + 	482 + 1,761 + 1,177 97 
- 209 - 743 + 108 - 326 - 565 - 	11 - 	919 - 1,526 98 

71 -195 + 330 - 	67 -417 + 	471 + 	842 - 	349 99 

- - - - + 	119 + 	117 - 100 

• - 169 - 	82 -107 -326 + 	896 + 	336 - 	684 101 

..)lnctudes Australia, Austria, Finland, Greece, Iceland, New Zealand, Norway, Portugal, Spain, Sweden, Switzerland, and - 
Turkey. 

(5) Includes Austria, 	Belgium and Luxembourg, Denmark, Federal Republic of Germany, Finland, France, Greece, Italy, Netherlands, 
Norway, 	Portugal, 	Spain, Sweden, Switzerland and Turkey. 

(6) Includes withholding tax which is not allocated on a bilateral basis. 
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TABLE 4. cANADA'S BILATERAL ACCOUNT WITH THE UN 

Current Account - Not Seasonally Adjust d 

Line 
No. 

Cansim D 
Numbers 
Quarterly 

No. Item 
Acct.  

1971 1972 

i j 	ii I III I 	iv i II 

A Current receipts 

1 51501 1 Merchandise exports (adjusted)(1) 2,773 3,199 2,883 3,227 3,265 3,745 

Service receipts: 
2 51506 4 253 576 160 87 241 
3 51508 15 . 82 82 102 87 91 
4 51512 21 Freight 	and 	shipping 	................ 144 179 167 180 159 194 
5 51516 23 155 

.. 
172 158 175 165 173 

6 51502 28 
Other 	service receipts 	............... . 

Total 	service 	receipts 	.............499 686 983 617 498 699 

7 51503 29 

Travel 	...............................103 
Interest 	and dividends 	...............97 

Sub-totals, exports of goods and 
3,272 3,885 3,866 3,844 3,763 4,444 services 	....................... 

Transfer receipts: 
8 51515 30 Inheritances and immigrants 	funds 36 42 54 49 36 42 
9 51518 33 Personal and institutional remit- 

tances(2) 	.......................... 28 30 31 30 30 32 

10 51525 40 3,336 3,957 3,951 3,923 3,829 4,518 

B Current payments 

11 51526 1 

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

Merchandise imports (adjusted)(1) 2,488 2,941 2,558 2,886 2,883 3,451, 

Service payments: 
12 51531 4 Travel 	............................... 216 234 291 157 229 235 
13 51533 15 308 308 306 522 312 309 
14 51537 21 121 163 161 157 140 186 
15 51545 23 323 376 373 400 358 404 
16 51544 28 

Other service payments ...............
Total service payments ............. 968 1,081 1,131 1,236 1,039 1,134 

17 51541 29 Sub-totals, 	imports of goods and 
services 	....................... 3,456 4,022 3,689 4,122 3,922 4,584 

Transfer payments: 
18 51540 30 Inheritances and emigrants' 	funds 24 28 29 24 28 35 
19 51547 33 Personal and institutional remit- 

13 14 14 14 15 15 
20 51542 37 

tances(2) 	.......................... 
Official contributions ............... - - - - - - 

21 51550 40 Total current payments ........ 3,493 4,064 3,732 4,160 3,965 4,634 

C 

Interest and dividents 	............... 
Freight and shipping ................. 

Current account balance 

22 51551 1 Merchandise 	trade 	...................... + 285 + 258 + 325 + 341 + 382 + 295 

Service transactions: 
23 4 Travel 	.............................. -113 + 	19 + 285 + 	3 -142 + 	6 
24 15 - 211 

. 

- 226 - 224 - 420 - 225 - 218 
25 21 + 	23 + 	16 + 	6 + 	23 + 	19 + 	8 
26 23 Other service transactions 	........... - 168 - 204 - 215 - 225 - 193 - 231 
27 51556 28 Balance on service transactions - 469 - 395 - 148 - 619 - 541 - 43's 

28 51558 29 

Interest 	and 	dividends 	............... 
Freight 	and 	shipping 	................. 

Balance on goods and services - 184 

. 

- 137 + 177 - 278 - 159 - 11w 

29 51557 39 + 	27 + 	30 + 	42 + 	41 + 	23 + 	2 

30 51555 40 

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

Total current account balance - 157 - 107 + 219 - 237 - 136  

I) 1rade or Canada rlgures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 

4 
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\NADA'S BIlATERAL ACCOUNT WITH THE UNITED STATES 

rrent Account - Not Seasonally Adjusted 

19 1973 	1 
-I 1971 1972 

Four 
quarters 

1973 

Ct. 
Cansim 0 
Numbers 
Annual 

Line II III IV 

millions of dollars 

A 

3,112 3,900 4,089 4.579 3.792 12,082 14,022 16,360 1 51001 1 

543 152 96 269 591 1,092 1,023 1,108 4 51006 2 
85 98 99 96 97 363 361 390 15 51008 3 
170 196 183 217 196 670 719 792 21 51012 4 
153 167 162 164 169 660 658 662 23 51016 5 
951 613 540 746 1,053 2,785 2,761 2,952 28 51002 6 

4,063 4,513 4,629 5,325 4,845 14,867 16,783 19,312 29 51003 7 

53 37 26 32 42 181 168 137 30 51015 8 

32 35 30 30 37 119 129 132 33 51018 9 

4,148 4,585 4,685 5,387 4,924 15,167 17,080 19,581 40 51025 10 

B 

97 3,557 3,748 4,382 3,659 10,873 12,787 15,346 1 51026 11 

300 155 277 278 313 898 919 1,023 4 51031 12 
277 494 365 360 326 1,444 1,392 1,545 15 51033 13 
114 189 163 200 204 602 689 756 21 51037 14 
375 407 390 428 413 1,472 1,544 1,638 23 51045 15 

1,126 1,245 1,195 1,266 1,256 4,416 4,544 4,962 28 51044 16 

4,023 4,802 4,943 5,648 4,915 15,289 17,331 20,308 29 51041 17 

26 19 35 36 27 105 108 117 30 51040 18 

15 15 16 16 17 55 60 64 33 51047 19 
- - - - - - - - 37 51042 20 

4,064 4,836 4,994 5,100 4,959 15,449 17,499 20,489 40 51050 21 

C 

+ 215 + 343 + 341 + 197 + 133 + 1,209 + 1,235 + 1,014 1 51051 22 

+ 243 - 	3 - 181 - 	9 + 218 + 	194 + 	104 + 	85 4 23 
- 192 - 396 - 266 - 264 - 229 - 1,081 - 1,031 - 1,155 15 24 
- 	4 + 	7 + 	20 + 	17 - 	8 + 	68 + 	30 + 	36 21 25 
- 222 - 240 - 228 - 264 - 244 - 	812 - 	886 - 	976 23 26 
- 	175 - 632 - 655 - 520 - 203 - 1,631 - 1,783 - 2,010 28 51056 27 

40 - 289 - 314 - 323 - 	10 - 	422 - 	548 - 	996 29 51058 28 

44 + 	38 + 	5 + 	10 + 	35 + 	140 + 	129 + 	88 39 51057 29 

84 - 251 - 309 - 313 - 	35 - 	282 - 	419 - 	908 40 51055 30 

(2) Personal and institutional remittances include those for pensions. 
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TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STAT!: 

Capital Account(3) - Not Seasonally Adjuste 

Line 

Cansim 

Numbers Acct. 
Item 

1971 -- - 1972 - 

N o. Quarterly No. I  

millions of dollars 
D 

Direct investinent(4): 
31 51560 21 + 202 + 80 + 106 + 171 + 211 + 166 
32 51564 25 

In 	Canada 	...................................... 
Abroad 	........................................ - 48 - 34 - 11 - 18 - 52 - 56 

Portfolio transactions 

.. 

Canadian securities: 
33 51568 30 15 - 23 - 16 - 18 - 13 - 6 
34 51576 31 

Outstanding 	bonds 	............................- 
Outstanding 	stocks 	.......................... - 17 - 9 - 9 - 6 - 24 - 6 

35 51584 32 New 	issues 	.................................. + 215 + 333 + 161 + 176 + 268 + 399 
36 51592 33 Retirements 	................................. - 

.. 

85 —265 - 97 - 185 - 91 - 90 
Foreign securities: 

. 

.. 

37 51600 35 Outstanding 	issues 	.......................... + 54 + 91 + 74 + 52 + 77 + 86 
38 51608 37 8 - 8 - 5 - 4 - 2 - 5 
39 51616 38 Retirements 	.................................. + 1 + I + 2 + 2 + 1 + 2 

New 	issues 	...................................- 

Loans and subscriptions - Government of Canada: 

.. 

40 51624 40 Advances 	......................................  - - - - - 
41 51627 44 Repayments 	....................................  - - - - - 

42 51630 48 Columbia River Treaty 	...........................  - - + 24 - - 

43 51632 49 Export credits directly or indirectly at risk of 
the Government of Canada 	......................  - I - - - -- 

44 51650 50 Other long-term capital transactions 	............ - 38 - - 17 - 37 + I + 25 

Balance of capital movements in long-term 
45 51687 E 	I + 261 + 165 + 188 + 157 + 376 + 513 forms(lines 	31-44) 	....................... 

Resident holdings of foreign currencies: 
46 51659 D 61 Chartered bank net foreign currency position 

.. 

+ 672 4- 84 + 334 + 435 + 271 - 312 
47 51660 65 

with non-residents 	........................... 
Non-bank holdings of foreign currencies abroad + 88 - 50 + 84 - 13 + 9 - 46 

Non-resident holdings of Canadian: 
48 51652 71 + 35 - 15 - 25 + 27 + 29 - 38 
49 51654 72 - - - - - - 
50 51656 74 - - + 2 - 2 - - 
51 51667 75 Cossnercial 	paper 	............................... - 23 + 25 + 24 + 28 - 17 - 84 
52 51668 76 - 39 + 23 - 6 + 58 + 106 - 21 
53 51669 77 Other short-term paper 	......................... - 43 - 3 + 7 + 115 + 165 - 150 
54 51676 81 - 4 - 6 - 5 - 10 - 12 - 41 

55 51686 82 

Dollar 	deposits 	................................ 
Government demand liabilities .................. 
Treasury 	bills 	................................. 

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

- 586 - 119 - 568 + 240 - 542 - 382 

56 51688 8 	2 

Other finance conany obligations .............. 

Other short-term capital transactions(5) 	......... 

Balance of capital movements in short- 
-I- 100 - 61 - 153 + 878 + 9 - 

57 51689 E 	3 

term forms 	(lines 46-55) 	................. 

+ 361 + 104 + 35 + 1,035 + 385 - 

58 51690 F 

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

Total current and capital account balance + 204 - 3 + 254 + 798 + 249 - 6 7 7 

(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. 

I 

I 
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S
8ILATERAL ACCOUNT WITH THE UNITED STATES - Concluded 

ital Account(3) - Not Seasonally Adju8ted 

1973 
1971 1972 

Four 
quarters 
ended 

Acct. 
No. 

Cansim 
D 

Numbers me r III I 
millions of dollars 

D 

+ 105 	+ 	87 + 	15 + 187 + 	96 + 	559 + 	569 + 	385 21 51060 31 
+ 	5 	- 	35 - 	28 - 	67 - 	12 - 	111 - 	138 - 	142 25 51064 32 

+ 	19 	- 	4 - 	8 - 	5 - 	25 - 	72 - 	4 - 	42 30 51068 33 
- 	81 	- 	35 - 	68 - 	83 + 	32 - 	41 - 	146 - 	154 31 51076 34 
+ 	63 	+ 326 + 183 + 302 + 208 + 	885 + 1,056 + 1,019 32 51084 35 
- 	93 	—141 - 	83 —103 - 	51 - 	632 - 	415 - 	378 33 51092 36 

+ 	86 	+ 	24 - 	17 + 	73 - 	30 + 	271 + 	273 + 	50 35 51100 37 
- 	3 	- 	2 - 	I - 	1 - 	2 - 	25 - 	12 - 	6 37 51108 38 
+ 	2 	+ 	2 + 	2 + 	2 + 	2 + 	6 + 	7 + 	8 38 51116 39 

- 	 - - - - - - - 40 51124 40 - 	 - - - - - - - 44 51127 41 

- 	 - + 	I - - + 	24 - + 	1 48 51130 42 

- 	- 	4 - 	3 - - - 	1 - 	6 - 	7 49 51132 43 

1- 	32 	+ 	32 + 	74 + 	93 + 	90 - 	92 + 	90 + 	289 50 51150 44 

+ 135 	+ 250 + 	67 + 398 + 308 + 	771 + 1,274 + 1,023 E 	1 51187 45 

+ 435 	- 132 + 572 - 560 - 185 + 1,525 + 	262 - 	305 D 	61 51159 46 
- 	10 	- 	24 + 	37 + 	15 - 	5 + 	109 - 	71 + 	23 65 51160 47 

+ 	47 	- 	31 + 	13 - 	29 + 	jc + 	22 + 	7 - 	2 71 51152 48 
- 	 - - - - - - - 72 51154 49 

—1 	- + 	7 - 	7 + 	1 - - 	1 + 	1 74 51156 50 
+ 	13 	- 	30 + 	66 - 	26 - 	16 + 	54 - 	118 - 	6 75 51167 51 
—120 	- 	17 + 	36 + 	24 - 	87 + 	36 - 	52 - 	44 76 51168 52 
- 	53 	+ 	21 + 221 —137 + 	26 + 	76 - 	17 + 	131 77 51169 53 
+ 	20 	+ 	5 + 	10 - 	6 + 	30 - 	25 - 	28 + 	39 81 51176 54 

+ 370 	- 768 - 279 - 	74 - 395 - 1,033 - 1,322 - 1,516 82 51186 55 

/01 	- 976 + 683 - 800 - 586 + 	764 - 1,340 - 1,679 E 	2 51188 56 

-I 	i36 	- 726 + 750 - 402 - 278 + 1,535 - 	66 - 	656 E 	3 51189 57 

-I 	920 	- 977 + 441 - 715 - 313 + 1,253 - 	485 - 1,564 F 51190 58 

(5) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and 
embodies all unidentified transactions. 



4,788 4,433 5,394 4,580 5,772 

4,320 4,223 5,013 4,352 5,079 

-50-39-38- 7 - 

+ 5+ 7 	-+ 5 	- 

+ 2 + 5 + 3 	3 + 9 
- 10 - 11 - 11- 10 - 12 

4,267 4,185 4,967 4,343 5,076 

+ 521 + 248 + 427 + 237 + 696 

5,689 6,584 

5,251 6,083 

-9 - 

+ 37 - 20 

+ 6+ 5 
- 12 - 13 

5,273 16,055 

+416 +529 

17,961 20,179 

15,617 18,667 

- 79- 84 

+ 29+ 12 

4- 	5+ 	20 
- 38- 44 

15,534 18,571 

+2,427 +1,604 

5,759 

5,393 

- 46 

+2 

+ 30 
- 12 

5,367 

+ 392 
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TABLE 5. BALANCE OF PAYMENTS ADJUSTMENTS TO TRADE OF CANADA FIGURE1; 

Item 

1971 	1972 	 1973 

	

1 	 1971 	1972 	10 

I 	I II I III I 	IV 	I 	 1 	1 II 	1 III 1 IV I 	I 	II 	I iii I iv 

millions of dollars 

Tradeof Canada EXPORTS 
(including re-exports) 4,079 4,631 4,352 4,758 4,432 5,356 4,508 5,768 5,590 6,544 5,675 17,820 20,064 

Adjustments 
Gold 	............ 	.... + 	26 + 	26 20 + 	27 + 	36 + 	36 + 	29 + 	30 + 	43 + 	32 + 41 + 	99 + 	131 

......Wheat 	............ - 	18 
. 

37 5 - 	18 + 	5 + 	12 38 - 	44 + 	20 9 -24 - 	4 + 	11 
Energy 	.... 	.......... - 	5 . 	7 5 + 	16 + 	7 - 	9 9 + 	20 + 	23 10 + 16 + 	19 + 	27 
Aircraft and other 

adjustments 	......... + 	11 + 	5 6 + 	5 - 	47 - 	1 4 - 	2 + 	13 + 	9 + 51 + 	27- 54 

I 

Equals merchandise 
exports adjusted to 
balance of payments 
basis .................4,103 4,692 4,378 

Trade of Canada IMPORTS 3,429 4,103 3,765 

Adjustments: 
Automotive products 	- 25 . 	1 	3 
Aircraft and other 

equipment ...........+ 	2 + 	29 	7 
Cold ..................+ 	1+ 	1 	1 
Other adjustments.......9 	9 	10 

Equals merchandise 
imports adjusted to 
balance of payments 
basis .................3.398 4,123 3,746 

Trade balance on balance 

	

of payments basis .... + 705 + 	569 	632 

I 

TABLE 6. INTEREST AND DIVIDENDS 

1971 	1972 	 1973 

1972 	1973 1971  

II 	III 	IV 	I 	II 	III 	IV 	I 	II 	III 	IV 

millions of dollars 

Receipts 	 I 

	

Interest ................57 	57 	57 	79 	55 	58 	60 	82 	61 	67 	69 	250 	255 

	

Dividends ...............83 	69 	55 	101 	66 	75 	129 	102 	98 	89 	86 	308 	372 

14 

	

Totals ..............0 	126 	112 	180 	121 	133 	189 	184 	159 	156 	155 	558 	627 

Payments 

	

Interest ..............195 	202 	196 	192 	204 	212 	203 	228 	221 	252 	221 	785 	847 

	

Dividends .............185 	165 	177 	387 	179 	155 	148 	338 	228 	186 	191 	914 	820 

	

Totals ..............380 	367 	373 	579 	383 	367 	351 	566 	449 	438 	412 	1,699 1,667 

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



AN 

- 39 - 

\BLE 7. OtHER SERVICE TRMSACT1IS 

1971 	1972 	1973 

1971 	1972 	1973 

it 1 III 1 IV 	I 	I II I III 	IV 	I 	1 It 1 ill 1 IV 

millions of dollars 

Receipts 

Government transactions 36 46 42 57 49 51 44 47 41 42 36 181 191 
Miscellaneous income(l) 91 99 109 99 81 71 77 88 96 95 125 398 317 
Business services and other 

180 190 182 193 193 204 196 210 204 209 214 745 803 transactions 	.................. 

Totals 	....................... 307 335 333 349 323 326 317 345 341 346 375 1,324 1,311 

Payments 

Government transactions 62 47 49 48 66 51 49 56 66 56 58 206 222 
140 138 145 131 138 128 139 133 147 149 555 536 

Business services and other 
Miscellaneous 	tncome(l) 	........132 

278 339 339 359 315 372 350 379 347 386 373 1,315 1,416 transactions 	.................. 

Totals 	....................... 472 526 526 552 512 561 527 574 546 589 580 2,076 2,174 

(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 payments between Canada and abroad should not he taken to represent flows of net earninEs. 

. 

Ald 	o. 	IL.. ()i 	(;o\:ILNL-lNl 	Of L\?.AIA 1511.•ULI&,\L OIL lOANA, ALI 	lUI;ILILLiONL; 
AND ADVANCES TO INTERNATIONAL INVESTMENT AGENCIES 

1971 1972 1973 

1971 1972 1973 

I Ii III IV I II 	Iii IV I II III IV 

millions of dollars 

18 26 29 20 15 20 22 18 15 21 25 93 75 

2 6 13 13 13 12 11 17 12 17 12 34 53 Africa 	........................... 

Western Hemisphere 	..............3 3 4 2 3 3 3 6 5 4 2 12 15 

Asia 	............................. 

Other 	............................ - - - - - - - - 5 - - - - 

International investment agencies 

- - - - - - - - - - 1 - - 

. Lstern Hemiaphere 	............1 
- - 

2 
- 

- 

- 

- 

- 

1 
- 

33 
- 

2 
- 

- 

- 

1 
- 

22 
6 
2 

- 

3 
- 

36 
lohal 	........................ - - 50 - 16 - 54 1 - 1 50 70 

Totals 	..................... 24 37 46 85 32 84 38 95 39 64 49 192 249 
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TABLE 9. Portfolio Transactions in Canadian Securities - Outstanding, New Issues, Retirements 

- 	 1971 	 1972 

	 a 
Line 	Type of issue 	

I 	II 	III 	iv 	i 	ii 	III 	Iv 

millions of dollars 

Trade in outstanding securities 

Bonds and debentures 

Government of Canada: 
1 	Direct ..................... 
2 	Guaranteed ................. 

Provincisl government: 
3 	Direct ..................... 
4 	Guaranteed ................. 
5 

	

	Municipal government 
(including institutions) 

6 	Corporations ................. 

7 	Sub-totals .......... 

8 Conanon and preferred stocks 

9 	Totals ........... 

—21 - 	2 —7 - +12 +27 +60 +49 
—2 - 	3 - 	1 - 	2 + 	3 - 	I + 	5 - 

—3 —7 —2 —5 + 	7 - +16 +24 
—2 + 	3 —1 —3 —2 +12 +48 +33 

- 	1 - 	4 - 	4 - 	1 - 	6 - 	4 - 	3 + 	3 
- 	2 —11 - 	6 - 	7 - 	7 + 	1 +12 + 	4 

- 	31 - 	24 - 	21 - 	18 + 	7 + 	35 + 138 + 113 

- 	42 - 	27 - 	59 - 	16 - 	13 - 	15 - 	43 + 	9 

- 	73 - 	51 - 	80 - 	34 - 	6 + 	20 + 	95 + 122 

New issues 

Bonds and debentures 

Government of Canada: 
10 	Direct ..................... 
Ii 	Guaranteed ................. 

Provincial government: 
12 	Direct ..................... 
13 	Guaranteed ................. 
14 

	

	Municipal government 
(including institutions) 

15 	Corporations ................. 

16 	Sub-totals .......... 

17 	Conanon and preferred stocks 

18 	Totals ............ 

+ 	31 	+ 	71 	+ 	71 	+ iol 	+ 	31 	+ 161 	+ 	61 	-+ 
* 	65 + 217 + 	48 + 	38 + 	53 + 376 + 115 + 177 
+ 131 + 	4 + 	59 + 163 + 143 + 100 + 	23 + 161 

+ 	5 +13 - + 	8 +19 +30 +33 +84 
+ 101 + 118 + 108 + 	59 + 	74 + 105 + 	35 + 150 

+ 305 + 359 + 222 + 278 + 292 + 627 + 212 + 576 

+ 	4 +10 + 	6 + 	2 +25 + 	4 +10 +10 

+ 309 + 369 + 228 + 280 + 317 + 631 + 222 + 586 

a 

Retirements 

Bonds and debentures 

Government of Canada: 
19 	Direct ..................... 
20 	Guaranteed ................. 

Provincial government: 
21 	Direct ..................... 
22 	Guaranteed ................. 
23 

	

	Municipal government 
(including institutions) 

24 	Corporations ................. 

25 	Sub-totals .......... 

26 Cormnon and preferred stocks 

27 	Totals ............ 

- 	1 - 	10 - 	1 - 	9 
- - - - 	10 

- 	12 —167 - 	19 - 	27 
- 	13 - 	32 - 	25 - 	23 

- 	23 - 	23 - 	27 - 	26 
- 	47 —140 - 	68 —119 

- 	96 —372 —140 —214 

—1 —1 - —2 

- 	97 —373 —140 —216 

II 	- 	81 	- 	81 	- 26 

- 	36 - 	37 - 	54 - 44 
- 	30 - 	5 - 	4 - 	6 

- 	25 - 	21 - 	11 - 	38 
- 	43 - 	64 - 	33 - 	52 

- 135 - 135 - 110 - 166 

—1 —1 - - 

— 136 - 136 - 110 - n 
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.\IIE 9. Portfolio Transactions in Canadian Securities - Outstanding, New Issues, Retirements - Concluded S 	
1973 	 Four I 	 I 	 I 

quarters 
1971 	I 	1972 	I 	ended 

I 	II 	III 	IV 	 III Q 197 

millions of dollars 

Trade in outstanding securities 

+ 	10 - 	2 - 	14 - 	30 + 	148 + 	43 1 
—3 - 	I - 	2 - 	8 + 	7 - 	6 2 

+ 	6 - 	3 —4 - 	17 + 	47 + 	233 
+ 	4 + 	2 —11 - 	3 + 	91 + 	284 

- 	3 - 	3 - 	5 - 	10 - 	10 - 	85 
* 	2 + 	9 + 	2 - 	26 + 	10 + 	17 6 

+ 	16 + 	2 - 	34 - 	94 + 	293 + 	97 7 

- 48 —102 + 	29 - 	144 - 	62 - 	112 8 

- 	32 —100 - 	5 - 	238 + 	231 - 	15 9 

New issues 

• 
: 

+ 5 + 27 + 29 + 14 10 

+ 34 + 161 + 26 + 368 + 721 + 398 12 
+ 190 + 60 + 145 + 357 + 427 + 556 13 

+ 18 + 50 + 11 + 26 + 166 + 163 14 
+ 51 + 137 + 63 + 386 + 364 + 401 15 

+ 298 + 408 + 250 + 1,164 + 1,707 + 1.532 16 

+ 16 + 4 + 3 + 22 + 49 + 33 17 

+ 314 + 412 + 253 + 1,186 + 1,756 + 1,565 18 

Retirements 

- 	2 - 	96 - 	1 - 	21 - 	43 - 	125 19 
- - - - 	10 - - 20 

- 	41 - 	52 - 	59 - 	225 - 	171 - 	196 21 
- 	15 - 	13 - 	9 - 	93 - 	45 - 	43 22 

- 	19 - 	17 - 	34 - 	99 - 	95 - 	108 23 
- 	36 - 	62 - 	45 - 	374 - 	192 - 	195 24 

—113 —240 —148 - 	822 - 	546 - 	667 25 

—4 - - 	4 - 	5 - 	726 

—244 - 148 - 	826 - 	551 - 	674 27 
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TABLE 10. EXPORT CREDITS(1) EXTENDED DIRECfLY OR INDIRECTLY AT RISK OF THE GOVERNMENT OF CAN.: 

Period 

By source By area By cousnodity 	financiu 

Less developed 
Total 	

Developed 	
Countries 	Centrally 	Other 	

Govern- planned 	Wheat 	commodi- 	Private 
Western 

countries 	1 	 Countries 	ties men t 

He,ni- 	Asia 	Africa 	Other 
sphere 

millions of dollars 

Credits extended 

420 23 109 74 11 31 172 255 165 297 123 1971 	................. 
496 56 114 71 16 25 214 271 225 407 89 1972 	................. 

1973 	................ 

1972 	I 	............96 4 37 15 5 12 23 29 67 83 13 
120 10 23 19 3 4 61 70 50 112 8 
124 9 30 22 5 6 52 86 38 93 31 
156 33 24 15 3 3 78 86 70 119 37 

102 5 24 15 2 8 48 43 59 78 24 
142 10 16 15 6 4 91 101 41 126 16 
130 6 53 6 10 12 43 91 39 108 22 

II 	............. 
III 	............. 
iv 	............. 

Iv............ 

1973 	I 	............. 

	

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

Credit8 repaid 

1971 	................. 190 2 41 26 2 2 117 137 53 129 
245 - 47 49 5 5 139 177 68 166 

1973 	................ 

1972 	1 	............ 46 - 12 9 1 - 24 30 16 31 15 
11 	............ 37 - 9 8 1 1 18 20 17 19 18 

67 - 15 18 1 2 31 48 19 42 25 

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

III ............ 
IV ............ 95 - 11 14 2 2 66 79 16 74 21 

79 1 18 9 1 1 49 57 22 60 19 
66 1 13 10 2 1 39 38 28 52 14 
72 1 21 25 2 1 22 41 31 44 28 

1973 	I ............ 
II ............ 
III ............ 
IV 	........... 

Net credits extended 

1971 + 230 + 21 + 68 + 48 + 9 + 29 + 55 + 118 + 112 + 168 + 62 
1972 + 251 + 56 + 67 + 22 + 11 + 20 + 75 + 94 + 157 + 241 + 10 
1973 

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

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

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

1972 +50 +4 +25 +6 +4 +12 —1 - 1 +51. +52 —2 
+ 	83 + 10 + 14 + 11 + II 

	
........... 2 + 	3 + 43 + 50 + 33 + 93 - 10 

+57 +9 +15 +4 III 
	

........... +4 +4 +21 +38 +19 +51 +6 

I 	............. 
.. 
.. 

+ 	61 + 33 + 13 + 1 + 1 + 	1 + 12 + 7 + 54 + 45 + 16 

1973 + 	23 + 4 + 	6 + 6 + 1 + 	7 - 	1 - 14 + 37 + 18 + 5 
+76 +9 +3 +5 +4 +3 +52 +63 +13 +74 +2 
+ 	58 + 5 + 32 —19 + 8 + 11 + 21 + 50 + 8 + 64 - 6 

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

Iv........... 

	

I 	............ 

	

II 	............ 

	

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

Credits outstanding 

September 30, 	1973 	.. 1,280 106 1 364 1 535 1 30 171 1 74 518 762 1,010 

(1) Medium and long-term. 
Note: Credits extended represent a capital outflow. 

I 

I 

I 



— 	87 — 141 
+ 1,288 + 241 

+ 1,201 + 100 

- 100 - 13 

+ 1,101 + 87 

+ 175 + 130 
+ 1,663 + 428 

+ 1,838 + 558 

- 472 - 237 
+ 383 +34 

— 	89 - 203 

+ 1,749 + 355 

- 262 - 271 
- 	375 
	

187 

— 637 - 458 

- 	11 + 190 

- 648 - 268 

+ 244 - 1.41 
+ 156 + 338 

+ 400 + 197 

- 121 + 35 

+ 279 + 232 

— 68 + 294 
+ 974 + 43 

+ 906 + 337 

— 222 — 67 
+ 22 — 25 

- 200 - 92 

+ 706 + 245 

+ 312 - 435 
— 818 + 295 

— 506 - 140 

+ 79 + 127 

- 427 - 13 

+ 421+ 154 
+ 703+ 857 

+ 1,124 +1,011 

— 	27 — 17 

+ 1,097 + 994 

— 139- 31 
+ 1,095 + 751 

+ 956+ 720 

+ 198+ 211 
+ 212+ 471 

+ 410+ 682 

+ 1,366 +1,402 

+ 560+ 185 
— 392+ 106 

+ 168+ 291 

- 437 -  699 

— 269- 408 

2,500 
7,800 

10,300 

1,103  

11,403 

1,981 
8,113 

10,094 

752 
2,011 

2,763 

12,857 

+ 	519 
— 313 

+ 206 

— 1,660 

- 1,454 

— 49 
+ 553 

+ 504 

— I 

+ 503 

- 181 
+ 218 

+ 37 

+ 54 
+ 352 

+ 406 

+ 443 

+ 132 
+ 335 

4- 467 

— 407 

+60 

- 145 
+ 49 

— 96 

+ 91 

-5 

+ 427 
— 202 

+ 225 

+ 82 
- 39 

+ 43 

+ 268 

- 572 
+ 251 

- 321 

+ 48 

— 273 

- -. j - 

• Foreign Currency Assets and Liabilities of Head Offices and Branches in Canada 
of the Canadian Chartered Banks 

Net transact ions 

1 	1972 	1973 

1971 	1972 

- 	
-- 	 I 	]III 

I 
 IV 	I 

I 	
II 	t1 

millions of dollars 

Anunt 
Out - 
stand- 

ing 
September 30 

1973 

Assets with residents of: 
:tr.l 	ttarts 	...... 	. 	....... 	. - 933 
IiL(wr 	tOihilt r itts 	............. + 319 

al 	anti- nc 	di-nt 	........ - 614 

- 43 C allada 	 ..................... 

talc 	.................. - 657 

hi 

4- 592 
+ 198 

+ 790 

- 951 
.................... - 519 

1,470 

. - 680 

I ,  

................. 	.... - 1,525 
+ 121 it Itir 	Lotint 	r 	is 	.............. 

h 	h- ,Lal 	ton- rs ident (a) - 1,404 

+ 1,427 

hiS! 	................. + 23 

his table shows the foreign currency banking ope rations (excit ding gc id) of the Canadian ch rtered banks. The effect 
Ii Canada's balance of payments is identified und er the amountt opposi te(a) hich are shown J n the , Lain tables as item 
ii. The transaction figures are based on data p ublished month ly in t he Bank of Canada Revie w, but have been ad-
isted so as to eliminate changes in value result ing from vans tions n excha nge rates. 
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TABLE 12. Transactions in Selected Money Market Instrument s 	

I 
Transactions 

1971 I 1972 
1972 

I 	II 	III I  IV I 	I 	I  II 
millions of dollars 

_4 Amount 
out- 

1973 	standing 
September 

III 	IV 
30, 1973 

Government of Canada 
treasury bills: 

Sales .................395 	324 	131 	41 	65 	87 	39 	35 	51 

Purchases .............398 	302 	131 	10 	70 	91 	54 	36 	15 

. 

Net ................. 	3 + 22 	- 	+ 31 - 	5 - 4 - 15 - 	1 	+ 36 

Canadian commercial 
paper: 

Sales .................948 	803 	316 	72 	155 	260 	465 	436 	402 

Purchases (including 
maturities) .........895 	922 	333 	157 	141 	291 	398 	462 	418 

. 

Net ................. 	53 - 119 - 17 - 85 + 14 - 31 + 67 - 26 	- 16 

Finance company paper: 

	

Sales .................2,745 2,799 	869 	723 	631 	576 1,100 1,358 1,346 

Purchases (including 

	

maturities) .........2,784 2,849 	764 	743 	750 	592 1,065 1,335 1,433 

	

Net .................- 39 - 50 + 105 - 20 - 119 - 16 + 35 + 23 	- 87 

Other Canadian short-
term paper(l): 

	

Sales .................406 2,049 	575 	282 	536 	656 1,567 1,190 	834 

Purchases (including 

	

maturities) .........331 2,066 	409 	434 	567 	656 1,347 1,325 	808 

. 

Net ................. 	75 - 17 + 166 - 152 - 31 	- 	+ 220 - 135 	+ 26 

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

52 

S 
49 

239 

S 
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TABLE 13. CANADA' S GENERAL ACCOUNT WITH THE INTERNATIONAL NGNETARY FUND( 1) 

Canadisn Liabilities S Canadian assets (eqo.ls D* holdings of Canadian dollars) 

Transactions transactIon. Canada's 
net 

Poriod Foreign Canadian 
1,155 by Total balance 

Subseri Total currencies dollars 
Can., liayij- with 

lIon to Loans assets  ___________________ of 111ev IMF(2) 
IMP under Subscrlp- Draw- Drawings Canadian Other 

(Quota) GAD 
tion. and Loge  Re- by other Re- dollars 

loans by count- p.y.eflte for gold 
Canada - ries(-) or SDPJ  

millions of SDR5 
milIL,,nn of 
United States 

dollar. 

740.0 95.5(4) 835.5 620.5 726,0 - 310.5 - 	1.411,4 665.1 70.1 - 3.0(3 357,4 418.1 418.1 
1947 	1969 

360.0 24,5 1,220.0 294,5 - 	186.0 40.3 65.2 - 1.0(3 550,4 669.6 669,6 
1970 
1971 -1200 11000 -1200 - 	856 3513 663 50(5 1674 3326 3326 

1972 1,100.0 - 	29,9 93.9 2.7(5 784.1 315.9 342.9 

1913 	................. 

1971 	1 1,220.0 83.3 633.7 586.3 586,3 - 	67.0 1,153.0 - 67.0 28.2 48.4 5.0(5 648.3 504.7 504.7 

151 - 	53.0 1,100.0 - 53.0 - 	25.0 209.1 17.9 797.9 302,1 302.1 - 	60.6 30.1 161.4 ?32 . 6  332.6 

1,100.0 - 	40.4 27.1 0.7(5 134.8 345.2 345.2 ' 1,100.0 II 

	

............. - 	10.0 53,9 798.7 301.3 321.2 
1,100. 0  - 	8.3 4.0 2.0(5 796.4 303.6 329.6 

1972 1 .............. 

1,100.0 - 	21.2 8.9 784.1 315.9 342.9 

1973 	I 

lIz .............. 

1,100.0 - 	6.6 24.3 801.8 298.2 323.8 
11 

tv .............. 

1,100.0 - 	17.2 13.3 797.9 302.1 328.0 
iii 1,100.0 - 	4.9 8.5 801.5 298.5 324.1 
Iv 	............. 

(1) Excludes Special Dr.wing account. 
(2) this is a cumulative measure of the net reaourcea provided by Canada to the IMP including loans under the General Arrangement, to Borrow (GAD). 	Canada's 

net balance with the DO', when positive, repreeaocs Its reserve position in the IMP. 	This may be drawn by Canada virtually automatically on statement of 
balance of payment, need, but Canada would then be under an obligation to restore its net balance to 25 per cent of its quota which is currently SD8 1.100 
million, 	i.e. 	to SDR 275 million. 	The Canadian dollar equivalent of change. in positive balances appears as a component of item E4 in Table I. 	Changes in 
negative balances. 	i.e. use of IMP credit, are shown as a component of item KS. 

i) Dividend payment to Canada. 
4) 	Includes ti,eacquisition of CAB notes oquivalent to SDR 30.0 million issued previously to another 11W member. • 

Salon by ,,thsr countries of Canadian doliars for SDRs. 
The main body of the statement is expressed in term, of SOB, in accordance with tRiP practice. Since mesrs are obligated to maintain the gold value of 
the IMP's holding, of their currencies, from time to time the 	have been adjustment payments between the 11W and Canada in Canadian dollar, arising 
from changes in the gold content of the Canadian dollar. These transactions are not reflected above because the series are expressed in SOB., and do not 
appear in the balance of payments statements because only the change in Canada's net asset is shown. 	The adjustment transactions affect the Public 
Accounts of Canada. 

TABLE 14. FOREIGN EXCHANGE RATES 

United StateS dollar in Canad.a(1) Other currencies in Canada(2) 

Premium 
Period Spot rates (+) or di.. 

_______________ count (-) Pound French Japanese 
 

Deutsche- Swiss 
Noun  on forward nterltng franc mark franc Sfl 

High Low Close svge 
dollar(3)  

Canadian cent, 

102.53 99.31 100.22 100.98 - 0.56 246.87 18,33 29.00 24.56 2912 
100.94 97.41 99,50 99.05 - 0.33 247.97 19.65 31.08 23.94 3270 

1973 	.......................... 

100.94 99.50 99.75 100.28 + 0.42 260.60 19.67 31.40 25,94 3273 
II 	................ . ..... 99,81 91.41 98.67 98.76 + 1.12 256.84 19.67 31.10 25.72 :3196 

98.56 98.13 98.38 98.30 - 0.12 240.39 19,65 30,91 26.02 .3266 

1972 	1 	....................... 
.. 

100.19 98.16 99.50 98.86 -0.22 233,72 19.58 30.87 26.11 .3286 

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

	

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

1973 	t 	....................... 100.19 98.15 99.88 99.11 - 1.60 241,19 20,89 33.28 29.02 .3574 

iv 	....................... 

100.36 99,50 99.82 99.98 - 1.62 253.04 22.60 36,63 31.72 .3778 
101.16 99.74 100.54 100.37 - 2.32 248.85 23.99 41.95 34.23 .3789 

Iv...................... 

It 	....................... 
III 	....................... 

100.16 99.74 100.14 99.94 - 2.15 253.69 24.69 42.91 35.50 .3782 
100.68 100.08 100.46 100.38 - 2.83 248.58 23.61 41.40 33.76 .3787 

dy 	........................... 

ptamba 	...................... 101.16 100.46 100.54 100.81 - 1.97 243.83 23.66 41.54 33.43 .3799 S I) Rates prevailing on the incerbank market in Can.da. 
1 1 Average spot rates based on nominal quotations in terms of United Statss dollars, converted into Canadian dollar, at noun Ottawa time. 
0 Rates p.r annum computed on basis of average 90-day forward spread on the spot noon rate.. 
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TABLE 15. CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LT.A8ILTT 

1971 	 1972 

	I 
Item 

I 	II 	Ifl 	IV 	I 	[1 

millions of United States dollars at end of period 

Assets 

Official holdings of foreign exchange; 

I 	United States dollars ................ 
2 	Other convertible currencies ......... 

3 	Monetary gold .......................... 

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

5 Reserve position in IMF ................ 

6 	Total official international re- 
serves(2) ........................ 

Liabilitie8 

7 	Use of IMF credit(3) ................... 

8 Foreign exchange deposit liabilities 

9 Reported use of central bank reciprocal 
credit facilities .................... 

10 	Total official monetary liabilities 

3,516 4,061 4,111 	4,542 
11 13 11 	10 

792 792 792 	834(1) 

371 372 489 	505(1) 

302 332 345 	327(1) 

4,992 5,570 5,748 

	

3,153 
	

3,186 

	

15 
	

17 

	

791 
	

791 

	

300 
	

353 

	

586 
	

505 

4,845 
	

4,852 

I 

ii I Net official monetary assets ........... 	4,845 
	

4,852' 	
4,9921 	

55701 
	

5,7481 	6,218 

millions of Canadian dollars 

Net Official Monetary Movements(4) 

12 Total official international reserves(S) 	4- 167 	+ 7 	+ 142 	+ 580 	+ 180 	+ 32 1  

13 Total official monetary liabilities(5) 1 	- 	- 	- 	- 

(1) In May 1972 Canada's gold_based assets were revalued from approximately US $35 to US $38 per ounce of fine 
(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. 

I 
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\LE 15. CAN&DA S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 

crnpol1cnts are excluded. 
(5) These totals appear as items 4 and 5 in Table 1. 

S 

S 

S 
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TABLE 16. CANADIAN BALANCE OF INTERNAIi 
ANNUAL HISTORICAL SERIES 

Current Account 

Line 
Acct. 
No. 

Item 
Between Canada and All countries 

- 
1964 1965 1 	1966 1 	1967 1968(l) 

millions of dollars 

A Current receipts 

1 1 Merchandise 	exports 	(adjusted)(2) 	.................... 8,238 8,745 10,326 11,338 13,720 

Service receipts: 
2 3 138 127 112 33 
3 4 747 840 1,318 953 
4 15 322 318 295 353 
5 21 

Gold 	production available 	for export 	................145 
Travel 	.............................................662 

Freight 	and 	shipping 	.............................. 	44 

2. 

 

668 758 830 891 
6 23 

Interest 	and 	dividends 	.............................332 
.6 

562 676 770 840 
7 28 

Other 	service 	receipts 	.............................482 
Total 	service 	receipts 	........................... 265 2,437 2,719 3,325 3,070 

8 29 Sub-totals, 	exports of goods and services(3) 	.. 	10,503 11,182 13,045 14,663 16,790 

Transfer receipts: 
9 30 Inheritances 	and 	immigrants' 	funds 	................. 169 216 268 329 370 

10 33 Personal and institutional remittances(4) 	75 83 83 93 95 
11 38 Withholding 	tax 	(5) 	................................ 140 167 204 218 209 

12 40 Total 	current 	receipts 	................ . ..... 	10,887 11,648 13,600 15,303 17,464 

8 Current payments 

13 1 

. 

8,627 10,102 10,772 Merchandise 	imports 	(adjusted)(2) 	.................... 7,537 

Service payments: 
14 4 Travel 	.............................................712 796 900 895 
15 15 Interest 	and 	dividends 	............................. 010 

.. 
1,086 1,140 1,211 1,259 

16 21 Freight 	and 	shipping 	............................... 679 761 823 861 931 
17 23 Other 	service 	payments 	............................. 835 904 1,090 1,277 1,441 
18 27 Withholding 	tax(S) 	................................. 140 167 204 218 209 
19 28 Total 	service 	payments 	........................... 3,376 3,714 4,157 4,462 4,822 

20 29 Sub-totals, imports of goods and services(3) 	.. 	10,913 12,341 14,259 15,234 17,071 

Transfer payments: 
21 30 Inheritances 	and 	emigrants' 	funds 	.................. 201 211 198 213 209 
22 33 Personal and institutional remittances(4) 	128 133 139 173 148 
23 37 93 166 182 133 

24 40 Total 	current 	payments 	...................... 	

.. 

12,778 14,762 15,802 17,561 

C 

Official 	contributions 	..............................69 

Current account balance 

	

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

. 	

701 25 1 

.11311 

+ 	118 + 	224 + 	566 + 1,471 

Service transactiona: 

. 

26 3 + 	138 + 	127 + 	112 + 	33 
27 4 

Cold 	production available 	for export 	...............+ 	145 
Travel ............................................. - 	50 - 	49 - 	60 + 	423 29 

28 15 Interest 	and 	dividends 	............................ 	- 	678 - 	764 - 	822 - 	916 - 	906 
29 21 Freight 	and 	shipping 	.............................. 	35 - 	93 - 	65 - 	31 - 	40 
30 23 

. 

- 	342 - 	414 - 	507 - 	601 
31 27 

Other 	service 	transactions 	.........................- 	353 
Withholding 	tax 	.......... ......................... 	- 	140 - 	167 - 	204 - 	218 - 	209 

32 28 Balance 	on 	service 	transactions 	................. 	.- 	1 1 111 
. 

- 1,277 - 1,438 - 1,137 - 1,752 

33 29 Balance 	on 	v,,iods 	and 	services 	................. 	- 	410 - 1,159 - 1,214 - 	571 - 	281 

34 39 

. 

+ 	29 + 	52 + 	72 + 	186 

35 40 

Net 	transfers 	........................................- 	14 

Total current 	account 	balance 	............... .- 	424 - 1,130 - 1,162 - 	499 - 	97 

I 

I 

I 
..us irst quarer coo cransactions in nonmonetary gold have been included with merchandise trade. 

(2) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
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'LE 16. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES 

Current Account 

Between Canada 

and All Countries 
Between Canada and the United States(l) 

 Acct. 
No. 

Line 

No. 
1969 1970 1971 1972 1964 1965 1966 1967 1968(1) 1969 1970 1971 1972 

millions of dollars 

A 

15,035 16,921 17,961 20,179 4,396 4,993 6,249 7,277 9,258 10,599 10.959 12.082 14,022 1 1 

145 138 127 112 33 . . . .. . . . . . . . 3 2 

1,047 1,206 1,246 1,230 590 660 730 1,164 866 934 1,054 1,092 1,023 4 3 
451 528 558 627 190 204 194 176 231 260 336 363 361 15 4 

935 1,126 1,182 1.218 301 337 411 425 467 523 590 670 719 21 5 
1,262 1,386 1,324 1,311 308 353 429 491 573 743 776 660 658 23 6 

3,695 4,246 4,310 4,386 1,534 1,692 1,891 2,368 2,170 2,460 2,756 2,785 2,761 28 7 

18.730 21,167 22,271 24,565 5,930 6,685 8,140 9,645 11,428 13,059 13,715 14,867 16,783 29 8 

366 389 432 443 77 91 106 105 137 155 165 181 168 30 9 

95 107 165 176 51 56 55 57 54 54 66 119 129 33 10 

234 269 278 288 .. .. .. .. .. .. . 	. . . .. 38 11 

19,425 21,932 23,146 25,472 6,058 6,832 8,301 9,807 11,619 13.268 13,946 15,167 17,080 40 12 

B 

13,869 15,534 18,571 5,204 6,034 7,242 7,846 8,869 10,127 9,838 10,873 12,787 1 13 

1,261 1,422 1,448 1,464 481 548 628 627 684 862 898 898 919 4 14 
1,366 1,550 1,699 1,667 850 906 985 1,058 1.074 1,143 1,306 1,444 1,392 15 15 

996 1,106 1,204 1,300 399 465 530 522 561 562 587 602 689 21 16 
1,862 1,998 2,076 2,174 561 615 756 893 984 1,242 1,313 1,472 1,544 23 17 

234 269 278 288 .. .. .. .. .. .. .. . 	. .. 27 18 

5.719 6,345 6,705 6,893 2,291 2,534 2,899 3,100 3,303 3,809 4,104 4,416 4,544 28 19 

19,790 20,214 22,239 25,464 7,495 8,568 10,141 10,946 12,172 13,936 13,942 15,289 17,331 29 20 

204 199 185 182 157 160 145 156 145 127 114 105 108 30 21 
204 212 215 227 41 41 45 47 49 50 55 55 60 33 22 
144 201 201 222 - - - - - - - - - 37 23 

20,342 20,826 22,840 26,095 7,693 8,769 10,331 11,149 12,366 14,113 14,111 15,449 17,499 40 24 

C 

+ 	964 +3,052 +2,427 +1,608 - 	808 - 1,041 - 	993 - 	569 + 	389 + 	472 + 1,121 + 1,209 1,235 1 25 

+ 	145 + 	138 + 	127 4 	112 + 	33 ... ... ... ... 3 26 
216 - 	202 - 	234 + 	109 + 	112 + 	102 + 	537 + 	182 + 	72 + 	156 + 	194 104 4 27 

- 	915 -1,022 -1,141 -12040 - 	660 - 	702 - 	791 - 	882 - 	843 - 	883 - 	970 - 1,081 1 2 031 15 28 
- 	61 + 	20 - 	22 - 	82 - 	98 -. 	128 - 	119 - 	97 - 	94 - 	39 + 	3 + 	68 30 21 29 
- 	600 - 	612 - 	752 - 	863 - 	253 - 	262 - 	327 - 	402 - 	411 - 	499 - 	537 - 	812 886 23 30 
- 	234 - 	269 - 	278 - 	288 .. .. .. .. .. .. . 	. . . .. 27 31 

-2,099 -2,395 -2,507 - 	757 - 	842 - 1,008 - 	732 - 1,133 - 1,349 - 1,348 - 1,631 1,783 28 32 

I ,60 + 	953 + 	32 - 	899 - 1,565 - 1,883 - 2,001 - 1,301 - 	744 - 	877 - 	227 - 	422 548 29 33 

43 + 	153 + 	274 + 	276 - 	70 - 	54 - 	29 - 	41 - 	3 + 	32 + 	62 + 	140 129 39 34 

- 	i17 +1,106 + 	306 - 	623 - 1,635 - 1,937 - 2,030 - 1,342 - 	747 - 	845 - 	165 - 	282 419 40 35 

(3) As used in the National Income and Expenditure Account8. 
(4) Personal and institutional remittances include those for pensions. 

(5) Tax withheld on service payments and income distributions to nonresidents. 
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TABLE 16, CANADIAN BALANCE OF INFERNATI(0:.J 
ANNUAL HISTORICAL SERIES - Cnc1udd 

Capital Account(S) 

Line 
Acc t. 
No. 

Item 
.liUl 	flS 	\11 l 'i)Lt2. 

1964 1965 1966 	1 	1967 1  19680) No. 
millions of dollars 

D 
Direct investment(7) 

36 21 In 	Canada 	........................................... + 270 + 	535 + 790 + 	691 + 590 
37 25 Abroad 	.............................................. - 95 - 	125 - 5 - 	125 - 225 

Portfolio transactions 
Canadian securities 

38 30 + 

.. 

77 + 	55 - 104 - 	57 - 70 
39 31 - 

. 

98 - 	274 - 136 + 	12 + 114 
40 32 New 	issues 	.................................. . ..... + 1,100 + 1,240 -1- 1,465 + 1,307 + 1,917 
41 33 

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

- 382 - 	390 - 499 - 	357 - 431 
Foreign securities 

42 35 - 31 - 	53 - 361 - 	382 - 420 
43 37 

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

- 31 - 	57 - 57 - 	65 - 77 
44 38 + 10 + 	25 + 17 + 	15 + 30 

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

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

Loans and subscriptions - Government of Canada 

. 

45 40 

New 	issues 	......................................... 
Retirements 	........................................ 

- 10 - 	14 - 35 - 	38 - 78 
46 44 

Advances 	............................................. 
+ 10 + 	10 + 24 + 	34 + 5 

47 48 

Repayments 	........................................... 

Columbia 	River 	Treaty 	..................... . ........... .+ 54 + 	32 + 32 + 	44 + 88 

Export credits directly or indirectly at risk of the 
48 49 Government 	of 	Canada 	.................................- 164 - 	187 - 41 + 	107 + ? 

49 50 40 + 	36 + 138 + 	229 + 1s7 

50 E 	1 Balance of capital movements in long-term forms 
750 + 	833 + 1,228 + 1,415 + l,6u 

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

Resident holdings of foreign currencies: 
51 61 Chartered bank net foreign currency position with 

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

- 303 + 	426 - 467 - 	384 - 488 
52 65 

non-residents 	..................................... 
Non-bank holdings of foreign currencies abroad - 26 - 	11 - 53 + 	22 + 39 

Non-resident holdings of Canadian: 
53 71 Dollar 	deposits 	...................................... + 28 + 	31 + 11 + 	24 + 72 
54 72 Government 	demand 	liabilities 	....................... - + 	2 + 5 - 	4 + 21 
55 74 Treasury 	bills 	...................................... 

.. 

- 16 + 	12 - 15 + 	4 + 48 
56 75 Commercial 	paper 	.................................... 	.. - 11 - 	15 + 16 - 	11 + 2 
57 76 Finance 	company 	paper 	................................ + 196 - 	162 - 1 - 	64 - 132 
58 77 Other short-term paper 	............................... - + 	25 - 12 + 	24 - 2 
59 81 + 52 + 	209 + 154 + 	35 + 24 

60 82 + 118 - 	62 - 63 - 	542 - 807 

61 E 	2 Balance of capital movements in short-term forms 
(lines 	51-60) 	.................................... + 38 + 	455 - 425 - 	896 - 1,223 

62 E 	3 + 788 + 1,288 + 803 + 	519 + 446 

63 C 

Other 	finance 	company obligations 	.................... 

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

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

64 J 

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

Allocation of Special Drawing Rights ................... ... . . - 

K Net official monetary movements(9): 
65 4 + 297 + 	158 - 360 + 	17 + 350 
66 5 + 67 - + I + 	3 - 
67 6 

Official 	international 	reserves 	...................... 
Official 	monetary 	liabilities 	........................ 
Net 	official 	monetary movements 	.................... + 364 + 	158 - 359 + 	20 + 34i 

(b) A minus sign in Accounts D and E indicates an outflow of capital from Cinada and represents an increase in ho1d 
of assets abroad or a reduction in liabilities to non-residents. 

(7) Exclusive of undistributed profits. 
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\NADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
AL RISTORICAL SERIES - Concluded 

Capital Account(6) 

Between 
and All 

Canada 
Countries 

Between Canada and the United States 
 Acct. 

1969 1970 1 	1971 1972 1964 1 	1965 1966 J 	1967 1968(1) 1969 1 	1970 1 	1971 1 	1972 No. Line 

millions of dollars 
B 

+ 	720 835 4F 	880 715 + 188 + 	421 + 718 + 575 + 354 + 564 + 575 + 559 + 	569 21 36 
- 	370 295 220 385 - 35 - 	24 + 87 - 72 - 108 - 287 - 238 - 111- 138 25 37 

+ 	2 39 - 	94 - 	293 + 38 + 	21 - 72 - 63 - 67 - 27 - 69 - 72- 4 30 38 
+ 	53 145 144 62 - 52 - 	195 - 95 + 77 + 104 + 2 - 79 - 41 - 	146 31 39 
+ 2,089 1,227 1,186 1,756 + 1,040 + 1,200 + 1,409 + 1,239 + 1,391 + 1,502 + 1,026 + 885 + 1,056 32 40 
- 	440 552 - 	826 551 - 300 - 	330 - 456 - 301 - 376 - 382 - 395 - 632- 415 33 41 

+ 	112 98 259 304 - 26 - 	49 - 344 - 355 - 402 + 112 + 81 + 271 + 	273 35 42 
- 	47 34 67 58 - 20 - 	28 - 33 - 38 - 46 - 30 - 20 - 25 - 	12 37 43 
+ 	37 10 12 14 + 5 + 	5 + 6 + 8 + 16 + 7 + 5 + 6+ 7 38 44 

- 	89 144 - 	192 249 - - - - - - - - - 40 45 
+ 	22 36 - 	36 37 - - - - - - - - - 44 46 

+ 	32 31- 24 - + 54+ 32+ 32+ 44+ 88+ 32+ 31+ 24 - 48 47 

129• 230- 251+ 9 - + 25+ 7+ 8+ 3+ 1- 1- 6 49 48 

147 - 	142 198 + 42 + 	21 + 116 + 196 + 189 + 173 - 94 - 92 + 	90 50 49 

+ 2,337 752 - 	482 1,761 + 943 + 1,074 + 1,393 + 1,317 + 1,151 + 1,669 + 824 + 771 + 1,274 E 	1 50 

- 	506 122 - 1,404 637 + 310 - 	519 - 517 - 197 - 464 - 477 + 55 + 1,525 + 	262 0 	61 51 
- 	928 41 561 - 	171 - 11 - 	20 + 20 - 69 - 20 - 146 + 40 + 109- 71 65 52 

+ 	52 26 - 	92 136 + 34 + 	5 + 17 + 3 + 24 + 31 + 44 + 22 + 	7 71 53 
- 	34 8- 50 27- 2- 2- 1 - - - - - - 72 54 
+ 	20 79- 3 22 -  16+ 7- 1- 4- 3+ 3- 5 -- 1 74 55 
+ 	42 42 53 £19 - 11 - 	15 + 3 - 4 + I + 44 + 41 + 54 - 	118 75 56 
+ 	177 203 39 50 + 196 - 	208 - 33 - 67 - 62 + 190 + 127 + 36- 52 76 57 
- 	1 36 - 	75 - 	17 - + 	13 - 1 + 7 + 10 + 2 + 35 + 76- 17 77 58 
+ 	116 103 - 	29 21 + 52 + 	205 + 152 + 32 + 22 + 113 - 105 - 25 - 	28 81 59 

- 	293 282 1,053 - 1,363 + 141 - 	103 - 112 - 467 - 931 - 218 - 255 - 1,033 - 1,322 82 60 

- 1,355 328 11 919 + 693 - 	637 - 473 - 766 - 1,423 - 458 - 23 + 764 - 1,340 E 	2 61 

+ 	982 424 471 842 + 1,636 + 	437 + 920 + 551 - 272 + 1,211 + 801 + 1,535 - 	66 E 	3 62 

- - - - + 27 + 1,543 + 626 + 771 + 1,500 - 578 + 816 - 194 .. c 63 

133- 119 117 - - - - - - - - - J 64 

K 
4 	- 1,662 896 336 + 28 + 	43 - 484 - 20 + 483 - 212 + 1,452 + 1,059 .. 4 65 

1 - - - - - - - 2 - - - •. 5 66 
65 1,663 896 . 	336 + 28 + 	43 - 484 - 20 + 481 - 212 + 1,452 + 1,059 •. 6 67 

(8) Includes balancing item representing difference between recordeo measures of current, capital and reserve movements and 
embodies all unidentified transactions. 

(9) For detailed composition of official monetary assets see Table 15. 
Note: Cansim D numbers for these annual series are shown in Table 1 (Global) or Table 4 (United States). 
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