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QUARTERLY ESTIMATES OF THE CANADIAN BALANCE OF INTERNATIONAL PAYMENTS

tha Gorpans &¥ the valzuse ot
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.

BEME 1081 1

Capital movements, unadjusted for sea-
sonal variations, led to a net capital out-
flow of $417 million, an increase of $350
million from the net outflow recorded in the
second quarter. This outflow, together with
2 seasonally unadjusted current account sur-
plus of $91 million resulted in a decrease
in Canada's official monetary assets of $326
million.
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Tha aart ioflgw frow capital Cregasactiens
in long-term forms 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 5100 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 previous 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-

Summary Statement

1972 1973
1971 1972
11Q  ITIQ 1VQ 1Q 11Q  T1IQ
millions of dollars
Seasonally adjusted
Merchandise trade balance ....... o Y + 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 ..... Xl o oo + 306 — 623 —-1246 - 68 + 26 - 412 - 40 + 91
Capital movements in long-term forms + 482 + 1,761 + 622 + 280 + 548 + 222 + 259 + 148
Capital movements in short-term forms - 11 - 919 -—-176 — 209 - 743 + 108 - 326 - 565
Met capital movement(l) ...........00... + 471 + 842 + 446 + 71 - 195 + 330 - 67 — 417
Allocation of Special Drawing Rights .. + 119 + 117 — — - - — —
Net official monetary movements ........ + 896 + 336 + 322 + 3 — 169 - 82 —107 - 32

(1) Excluding items shown below.



Canadian Balance of International Payments
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count of the Canadian balance of international
payments. 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
shipments were apparently maintained from
inventories held at ports. 1In 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
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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-2-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
ernicourage 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 millicen and transfers a
surplus of $77 million.

Merchandise exports, adjusted to bal-
ance of payments concepts of valuation,
coverage and timing, amounted to $5,759 mil-
lion 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, Venezuela and France. The largest
commodity purchases were automotive products,
crude petroleum, communication equipment,
miscellaneous equipment and tools, electromnic
computers, televisions, radios and phono-
graphs, steel and coal.

Quarterly adjustments for balance of
payments purposes to recorded Trade of Cansda
totals of exports and imports appear in Table
5. 1In this quarter there was a net addition



ot $84 million to merchandise exports in
respect of nickel exports which have not yet
Bcen included in the Trade of Canada data,
gold 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-a-vis
the currencies of primary producers.

The average quarterly import price in-
dex 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
vear and a drop of 14 per cent from the second
quarter this year.

In the third quarter total exports to
developing countries amounted to $402 million.
Ssch exports include grants in the form of

Current Account,IIl Quarter 1973

Distribution of Receipts and Payments

Receipts Payments

Distribution of Service Items

Payments

Receipts

OTHER SERVICE
TRANSACTIONS

SHIPPING

INTEREST
AND
DIVIDENDS

#Fincludes wilhholding tax

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. 1In this quarter
the total value of the various commodity-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



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 paymentsg
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. Inflows 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
millior, 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 $4,476 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



&) 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
value of crude petroleum shipments.

Figures covering the first three quar-
tars 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 com-
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
a4yl iar,

The deficit on invisibles widened by
$283 willion to $1,328 million as non-merchan-
dise 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-
dends payments increased by 17 per cent to
$1,051 million while receipts increased by
11 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
immigrants' funds following a 15 per cent de-
¢line in the number of immigrants from the
Uniuned States.

With the United Kingdom, the current
agcount 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
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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-
cellanecus 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,5,5.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.

Capital Movements(1l)

1972 1973
1971 1972 -
g * Mg 1VQ 1Q BIQ LITO
millions of dollars

Direct investment in Canada ..... Y T + 880 + 715 + 204 + 154 + 125 + 95 + 230 + 135
Direct investment abroad ............... — 220 — 385 - 8 - 125 - 69 — 60 — 90 - 60
Port folid JEranSaCElDmRSE v . o v o e o o orommiae + 326 + 1,696 + 584 + 296 + 570 68« b G2k St V2
Other capital movements in long-term

fonmsiny ‘%8 PO AN Y . - 504 - 265 — 80 - 45 - 78 + 246 — 23 + 1
Resident holdings of foreign currencies + 843 + 466 + 478 — 566 + 7 + 80 -~ 232 - 93
Non-resident holdings of Canadian short-

termm paper W, By Y. =B + 86 — 164 — 226 — 141 - 51 + 307 - 139 -— 41
Other capital movements in short-term

formsiGar . . .2 s SRR AN ceeeesene — 940 — 1,221 -— 428 + 498 -— 699 - 279 + 45 =431
Net capital movement ....... S [T e, + 471 + 842 + 446 + 71 - 195 + 330 — 67 — 417

(1) A minus sign equals an outflow of capital from Canada and represents
assets abroad or a reduction in liabilities to non-residents.

an increase in holdings of
(2) Includes balancing item.




et capital inflows in long-term forms
at $348 million were down $111 million from
the preceding quarter. New issues of Cana-
dian securities sold abroad are normally a
main element of the inflow. If the timing
of such sales are adjusted to an offering
instead of a delivery basis, total long-term
inflows would be $103 million as deliveries
exceeded offerings by $45 million. The un-
delivered balance of new issues at the end
of the quarter was $50 million, down substan-
tially from a peak of $933 million in the
second quarter of 1969,

Capital movements in short-term forms
led to a8 net outflow of $565 million, up
$239 million from the second quarter, Iden-
tified transactions were very volatile in
the period under review and to some extent
offset each other. An increase in the bal-
ancing item accounted for about $100 million
of the total change.

Capital Movements in Long-term Forms

Adjusted to
reflect timing
of security
offerings

millions of dollars

Actual

Period
movement

- PITIGER - TS S Y . + % 204
RTI - Slolo o R LGOI S LSBT
1972 IO haove & S 3LE + =310
10O L) L T e o) o D619

1001790 s 8 e IR S i) + 314

1LY 100 SRR + 548 =504

11z 777 T Gl O e 5N 222 a7
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Direct Investment

The net capital inflow in long-term
forms for direct investment in new and exis-
ting foreign-controlled enterprises in Cana-
da amounted to $135 million in the third
quarter of 1973. 1In the first and second
quarters, the net inflows were $95 million
and $230 million respectively. In the cur-
rent quarter the total flows both inward and
outward included a number of significant non-
recurring transactions reflecting the take-
@ver of existing Canadian owned enterprises
in Canada, the takeover by Canadians of
assets, formerly owned by non-residents, and
special financial restructuring programmes.
Farticularly significant was the reported

) e

acquisition by Canadian Pacific Investments
Limited of a 25 per cent interest in the
Algoma Steel Corporation Limited from Europe-
an interests and the equity investment by
Japanese customers in Kaiser Resources
Limited. Net direct investment flows from
the United States were mainly directed to
the petroleum and natural gas and manufac-
turing sectors and represented just over 70
per cent of the total. TInvestors resident
in the United Kingdom substantially increased
their investments in the financial and mis-
cellaneocus sectors during the quarter, while
transactions with other European investors
resulted in a net outflow of capital. If
the total direct investment net inflows were
adjusted to exclude special transactions
referred to above which do not contribute
directly to current capital formation in
Canada or working capital, the net inflows
would have amounted to about $115 million,

Canadian direct investments abroad in-
creased during the third quarter as a result
of the net outflow of long-term capital
amounting to $60 million, a decrease of $30
million from the net outflows of the previous
quarter. Net outflows to the United States,
the United Kingdom and to continental Europe
each represented about 20 per cent of the
total while the balance was mainly directed
to other western hemisphere countries. Cana-
dian companies engaged in petroleum and
natural gas, manufacturing and transportation
were the major contributors.

Security Transactions

Transactions between Canada and the
rest of the world in all long-term portfolio
securities during the third quarter of 1973
led to a net capital inflow of $72 million,
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
the United States of $134 million more than
offset net outflows of $21 million and $38
million and $3 million to the United Kingdom,
continental Europe and other countries, res-
pectively,

Trading in outstanding Canadian secu-
rities during the quarter led to a net out-
flow or repurchase balance of $5 million,
reflecting net equity sales of $29 million
and net repurchases of $34 million of debt
issues. 1In the previous quarter a net out-
flow of $100 million was recorded consisting
of net repurchases of $102 million of equi-
ties and net sales of $2 million of debt
issues. In the period under review the bal-
ance of trading in outstanding debt securi-
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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,
dowm 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. 1Issues 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 Eureopean currencies. New issues

.|

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

Offer- De - Unde-

e ings liveries 1livered(1l)

millions of dollars

O v aTovorale 590 868 128
IR b erayeromomans 1,099 1,023 204
1972 LIS 249 250 127
T Qs . 393 396 124
HHG (0l 91 57 158
VIS .0 366 320 204
1973 i O 126 176 154
NI . 241 300 )6
TRE Q" ., 161 206 50

(1) At end of period.

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




in sharp contrast to the previous quarter
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
there were also sizeable flows to Common-
wealth and francophone African countries,
Bayments to Internmational development agen-
cies fell to $10 million from about $22 mil-
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. 1In 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
long-term loans, mortgage investments and
movements 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 1liabil-
ities with non-residents (including foreign
branches) resulted in a net outflow of $291
million following & 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-a-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.
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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 Govermment 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.

Commercial paper transactions resulted
in a net capital outflow of $16 million,
down from a net outflow of $26 million in
the second quarter., The net outflow was
almost exclusively to the United States.

Trading in finance company paper, again
almost totally with residents of the United
States, led to a net outflow of $87 millionm,
a change of $110 million from a second quar-
ter net inflow of $23 million.

Transactions in other short-term paper
(which includes mainly obligations of junior
levels of government, banks, and mortgage
loan companies) led on the other hand to a
net inflow of $26 million, a change of $161
million from a net capital outflow of $135
million during the second quarter.

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
maturities of rather large positions held
during the first and second quarters and also
to a decline in sales of finance company and
commercial paper during September. It is
interesting to note that the net outflow to
the United States took place during a time
when covered short-term interest rate diffe-
rentials were at very high levels in favour
of an inflow of funds to Canada. It is
possible that some non-resident funds invested




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

Short -
Char.
tered £ e
bl | gy
p currency
dina- bank
Period dolz:r borrow- Other(l) Total
ing
claims LAk b
on non- =
resi- .
dents dhbns
millions of dollars
1L - 91 + 32 ~—- 99 - 1,053
HGR o - 21 + 31 -1,373 - 1,363
1922001 Q - - 38 -—- 586 - 624
HnQ +11 =R L —. @365 = §.378
i Q «+ 20 - 7 4+ 410 + 423
N Qiil— 52 + 101 - 832 - 783
N Q- — 6 + 34 - 341 - 313
BRON.- = 5 + 258 ~— 202 + 51
IIT Q - 42 - 341 - 186 — 569

(1) Includes intercompany and other accounts
receivable and payable and balancing
item,

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. 1In 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
i.iabilities

Canada's net official monetary assets
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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.

Net Official Monetary Assets
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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-3-vis the Canadian dollar during the quar-
ter and the yen at almost the same level as
during the second quarter.



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-a-vis the Canadian dellar, 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-a-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 licences relating to the ac-
quisition of technological know-how were re-
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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 ar
subsidiary company of the respondent and alsg
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
gsources 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
$100,000., 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 licences
were granted by United States-controlled en-
texprises — 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.
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".icensing Agreements Acquired by Canadian Enterprises, 1972

By country of control and enterprise industry of licensee

Manu- Merchan- Finan-
Petroleum gactur ing Mining dising el Other Total
By all enterprises
Licences reported -.........eccecaseoeseccncass NO 164 2,523 49 483 10 188 3,417
Licences covered by master agreements ......... No. 51 1,465 RS 389 8 60 1,988
MaSter AKTEemENnLS ........oceveeconvocanesanees No. 23 682 10 92 8 52 867
Licences by country of residence of licensor:
Canadian subsidiary of foreign company ...... No. [ 108 7 24 - 2 145
Other Canadian licensors ..............c..v-. No. 4 128 4 9 = 7 152
United SCALES .......c..cuocuveeenvearanancanns No. 142 1,893 29 394 9 156 2,623
United Kingdom ..........cccvviracaneneecnnnn No 4 103 1 29 T 4 141
FREGREEN | | ., SO, o e o e VT e No. 7 250 6 25 1 15 304
Lol S BT 0 D JOTC SRR A S e No. ) 13 L 1 - e 16
Lo e tE SR N B PN SO o F o No. b\, 28 2 1 — 4 36
Licences held from affiliates:
B CEREER. ... .00 oo - s s 8% R Faaaal e e No. - 33 - 5] - 63 101
Outside Canada ..........c.ccciriiivnnracnnnnns 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 licensor ,,, .. No. 38 455 8 277 - 10 788
Allow market access to:
All countries ..... oo LB o A SRS RN 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 .......c..slea. v o aralle = ogreagE o oo ¢ No. 78 1,070 5 425 9 67 1,654
Specify mandatory source of supply of mate-
rials, components, sub-assemblies or
CQULPMENE & 000 ahosioiossian s taccssasasssaras No. 3 227 3 36 - 8 277
¥alue of purchases from mandatory sources ... $'00 50 47,219 42 17,581 - 612 65,504
"1yment8 to non-residents under licensing
(BXBEMENES . . o.oveonsonosarasnaanracenarasnon $'000 2,186 95,764 237 13,912 416 6,357 | 118,872
altensing agreements executed or re-executed in
Ml by 5. e vleluie SRR o STy SRENRN R Sp e o 5 No. 12 213 5 33 3 32 298
By United States controlled enterprises
IRGEnCENNGEpor Eed™ N . .. .. ..., BN W No. 130 1,632 17 165 07 40 1,991
Licences covered by master agreements ......... No. 49 9413 6 109 6 26 1,139
Master BEreements .........ccecocescrorsccsnsere No. 21 468 4 71 6 26 596
Licences by country of residence of licensor:
Canadian subsidiary of foreign company ...... No. 4 72 2 1w - i 96
Other Canadian licensors ........vioeoevvenne No. 3 91 1 8 - 3 106
Unfted States ......... coce.crecnsansnrsonns No. 112 1,284 8 111 7 33 1,555
Unfited Kingdom ........ccicievveenananansnrans No. 3 45 — 9 - - 57
FUXOPE ... .ueiivieoinereanearonarneransanains No. 6 117 4 19 - 2 148
S TR SRR B Sy R R TN, . oo DO R oy No. 1 8 - - - — 9
DU s D D O O S NREPR IR ol Rlras . No. 1 15 2 1 - 1 20
Licences held from affiliates:
In CANAAA .o .+.onccecocrarosccsocansassanan .. No, - 25 - 2 - 1 28
Outside Canada ...... e . Yy . NO& as 695 1 39 3 12 785
Licences held from non-resident individuals or
corporations and from Canadian subsidiairies
of foreign companies that: E
Vest rights to improvements in licensor ..... No. 38 248 3 21 - 4 314
Allow market access to:
All countries ........c.e.cienecinenoccrnnes No., 51 580 14 16 - 3 664
All countries other than source of licence No. 1 96 = 5 - - 102
Same countries other than source of licence No. 8 178 - 16 1 5 208
o I R P P MR S No. 67 687 2 120 6 29 911
Specify mandatory source of supply of mate-
rials, components, sub-assemblies or
SOUTDMEETE o= T o S o el L e . No. 2 182 1 25 - 6 216
¢alue of purchases frbom mandatory sources ... $'000 50 39,478 - 8,100 - 612 | 48,240
“#.ments to non-residents under licensing
T T R e e R $'000 1,476 76,913 57 10,479 411 4,278 93,614
Wi@unsing agreements executed or re-executed in
L AR D R PR S No 6 144 4 21 3 7 185
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Licensing Agreements Acquired by Canadian Enterprises, 1972 — Concludud
By country of control and enterprise industry of licensee
By United Kingdom By other non-resident By Canadian
controlled enterprises controlled enterprises controlled enterprises
fa::::{ng Other(1) | Total fa':::;‘{ns Other (1) | Total fa’:::::;ng Other (1) | Toral
Licences reported ............. ... No. 232 315 547 149 58 207 510 162 672
Licences covered by master
BETEEMEeNES .,...vraveerervas-eres NO, 79 273 352 112 22 134 331 32 363
Master agreements ,....eeecaesareee NO, 66 18 84 53 L% 70 95 22 117
Licences by country of residence of
licensor:
Canadian subsidiary of foreign
AT S B s e D SR No. 11 4 15 L S 6 24 4 28
Other Canadian licensors ........ No. 10 - 10 3 2 5 24 % 31
United States .........ouveveuvon No. 165 285 450 30 2y 57 414 147 561
Uniilted| Kimgdom' ..:58.0. ...k . % No. 34 25 58 9 = 9 15 1 16
Europe ....... oIk o 5o oo RIChE 5 ol egllio- 8 1 9 98 L) 117 27 3 30
Manan PR e ... NOR 2 - 2 - 2 4 1 - 1
W2 ol oA 0 oo Ba e SRR SRREE S () 2 - 2 6 3 9 5 - 5
Licenses held from affiliates:
In CAnAdA ....ucvverevaveranseess NOL 3 L 3 1 3 4 4 62 66
Outside Canada ,............ ... NOu 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
e ORI <ja WAk » oiafolsioisoin <1« os sioiea) DO 56 256 312 65 10 75 86 1 87
Allow market access to:
All countries ..,....cece000s.. No. 35 10 45 22 28 50 320 117 437
All countries other than source
of licence ,....e000vsuuuree. No. 4 - 4 2 1 3 3 1 4
Same countries other than
source of licence ........ +.s No. i 3 40 8 4 12 40 2 B 1
Canada only ............. sesess NoO, 146 302 448 114 23 137 123 35 148
Specify mandatory source of sup-
ply of materials, components,
sub.assemblies or equipment ... No. 10 5 15 17 6 23 18 5 T
Value of purchases from mandatory
5 OlITCE SMEY R T b laks - S0 < - op ~ON000 1,675 1,524 | 3,199 2,186 25587, 723 3,880 5,462 | 9,344
Payments to non-residents under
licensing agreements ............ $'000 5,493 3,075 | 8,568 7,552 889 | 8,441 5,806 2,443 | 8,249
Licensing agreements executed or
re-executed imn 1972 ............. No. 22 9 31 10 1 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
Manufactured
products or piEter pr?dUCts Total
or services
ey processes
Licencesprepored. . , Aimeielel.sfal-bfate dalcte 0 e . W s, N0 3,029 388 3,417
Licences covered by master AgTreements .........eeeevseeeseeveess NO. 1,811 177 1,988
MABSLET ARLEEMENTS .uusvenserransoesnssaneasecssosasasssssaanens NO, 737 130 867
Licences by country of residence of licensor:
Canadian subsidiary of foreign company .........c.cvieecesav.. NO, 123 22 145
Other Canadian liCENSOrS .....c.cseesserenvecenccascsceensanss NO. 129 23 152
UnditedMsiva el P Ee. . S N LW e oot Rt e N O 2,324 299 2,623
United Kingdom ........... oo n ol cod AT Moo dONOH OO R A 133 8 141
Eunoper i Som o e o et B T A . P fieee o BT SN O 271 33 304
dApan 3. « SErys nad - 0000800 88 1ot THI00 00 oo TSI SO 8 1 15 1 16
Other ...eveuanaas Pl . % . .. S T 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 corporations and
from Canadian subsidiaries of foreign companies that:
Vest rights to improvements in licensor ....... s PR ST 763 25 788
Allow market access to:
Al [counisies 1 o nn N 5 STV, BEIC crrive . ie SHERE s ol ek o -lme e RO 1,047 148 1,198
All countries other than source of licence .............. e (MO 107 6 113
Same countries other than source of licence ............... No. 280 22 O
CEOTHA only R N e I R R L ST as L Nok 1,466 188 1,654
Specify mandatory source of supply of materials, components,
sub-assemblies or equipment .......ccsecesescererenscsesass NO. 244 33 28
Value of purchases from mandatory Sources ..........eeeoec.... $5'000 57,589 7,915 65,504
Payments to non-residents under licensing agreements .......... $'000 105,874 12,998 118,872
Licensing agreements executed or re-executed in 1972 .......... No. 249 49 298
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wiarket Access Provisions of Licensing Agreements Acquired by Canadian Enterprises(l), 1972

Country of residence of licensor
‘ Canadian
Market access to United United Other i e el Total
States | Kingdom | Europe | Japan Do of foreign
residents
company
no. of licences
ANNIS = oUniEEe SIRE S RIS P SHRERCRE SR e ool = v ~ o [l V=g etk 911 31 39 1 8 35 1,025
All countries except source of licenmce .................. 51 4 11 1 4 2 73
Some countries other than source of licence ............. 141 8 23 - 6 g 187
ORnatie ondiE . o il ooy B« go s ol L e e 1,080 67 154 6 14 44 1,365
Unbihlocatlmy 1= J5 - e« -+ 7 v ma - 7 P b - o el b D s @ 440 31 77 8 4 55 615
Totallla™ lente X TR ... o o SRR L L e BT o ¢ 2,623 141 304 16 36 145 3,265
(1) Excludes data on licences obtained from Canadian licensors other than that shown for Canadian subsidiaries of foreign

companies .

Use of Market Access Potential by Canmadian Enterprises(l), 1972

Number of countries exported to No
Market access to Total
exports
One Two Three e o1
more

no. of enterprises
L ey o ) S R R as o opulhitn dud 8 47 16 12 57 85 217
All countries except source of licence ........... ob 3. .86 3 4 4 10 15 36
Some countries other than source of licence ............. 24 12 7 20 47 110
Ao CabILE™ . 255 ale o o« s o 08 sholelem e i s o o 0 o5 s b oot - 5 1 4 1 12 10 28
WAl grrev o oW o . E O Do B AN EER = 75 36 24 99 157 391

{l: kxcludes data on licences obtained from Canadian licensors other than that shown for Canadian subsidiaries of foreign

companies.

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

Size of payment Payments
Licences Enterprises to non-
residents
number $T000
UndeceSH0ds 000 0. T .. ok, SRS RO D7 o A i G ML RS I ER .o 1,441 398 12,102
e R OO .5 . . oo e v o e e s s s B B Sy e ot v v aa v et e T 579 114 18,456
§$251,000 to §500,000 ........coc00u.n. SRR, TR LIS TR S B B S 543 58 21,291
SR GO RO v OURRHDOR 051 ool o 3 oxsve rore o oransnc™ e SBIRE he. o o o 0ol ouotory o o HiZe o (6010 o ote s sga's 227 36 24,164
Gver SHEOAUNOOUR R SBRE ove o o o o 0 o 8elo s ojeise o o0 oforsisTalehartle slei oo « o ot Jaissoonsmanesase 270 20 42,859
IR R SR I Lol (IR es « oo [3 /o5 sTaTororer o4 . (& eels JVS". o oo SR [ofE¥e s R PR 1= k) JoleTeke "tha « axe75] o 3,060 626 118,872
Share of Sales Revenue Accounted for by Products or Services Produced under Licence, 1972
Share of sales Eaymenge
Licences Enterprises to non-
revenue
residents
number $'000
USRI =, . 4 ., 2., o7 - O LR RN ey B SO B S R S 1,674 253 16,112
0 % toe20 7. ...t . ... S N R R — e B T, s g T - v W e e 364 75 10,678
2| TS I0N %0 48 . . G0 0 - oo LIRERRRE % o c o doobb b e S8% AR e o AR . 255 46 5,521
BEENEONS0. 7 .. .. o R L . LIE L IR RL Y = | [N - TS = 265 65 8,396
TR T I S oy P B s - - Tl - T o LD - il e TR 180 69 23,835
T DTN T | R R R Coolos . aB P an At b 10 G8 g 679 249 53,730
A et s o Lo o B0 il s o b e B o gl R Sl pal . e g 3,417 757 118 ,872




)

Licensing Agreements Granted by Canadian Enterprises to Affiliates and Non-afifitimtes Abrmad, 1873

By country of control and by enterprise industry of licensar

By country of control of licensor

United United All other
fanadd States Kingdom(1) countries Total
Affiliates
e e RREpor Eedill L . e B e e e . No 9 81 F 7 97
Receipts from non-residents ....................... $7000 55 1,446 19 1,520
Non-affiliates
iicences' reponbead . ... ..t s ML e s en i No. 87 234 5 73 394
Receipts from non-residents ...............covuvna $1000 1,614 2,888 1,064 5,566
Totals:
Liiicented vaponredh. ... .. 5L TIEY £ PENLW ... No. 96 315 80 491
Receipts from non-residents ........c.eeveveaea $'000 1,669 4,334 1,083 7,086
By enterprise industry of licensor
Petro- Manu- ueili- Merchan-
leum(2) | facturing Miining ties(2) dising Other lotal
Affiliates
Licences reported ................. L - o No 84 4 e 5 4 97
Receipts from non-residents ........... s . il ..., $7000 .d 1,130 57 i 333 - 1,520
Non-affiliates
Licences reported ..........cocvnceavavaannne B oh No, 328 22 A 17 27 394
Receipts from non-residents ..........voueuvunnenns $'000 3,142 1,133 902 389 5,566
Totals:
Eigences TaEIFCed En . . LU PR, Tt No. 412 26 22 31 491
Receipts from non-residents ................... $'000 4,272 1,190 1,235 389 7,058

(1) Included with all other countries,
(2) Included with "other".
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL

S Wiy

Current Account — Not Seasonally Adjustsd

Cansim D 1971 1972
fiRe Numbers A;;':‘ Item
No Quarterly i I l 1 I TII l Iv T 11
millions of dollars
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 Tgavell Leest o MAN. | i o edene o il o) 8 118 297 644 187 105 298
3 50508 15 Interest and dividends ....... - 0I5 Door Y 140 126 112 180 121 133
4 50512 21 Freighit andstippiagl 2. L. oooa Pl 8808, 265 309 294 314 260 329
5) 50516 23 Ochey 'sexvite vecedplis, Jip . oo imeiesawre oo 307 335 338 349 323 326
6 50502 28 Total service receipts vveeoescecesancens 830 | 1,067 1,383 1,030 809 1,086
7 50503 29 Sub-totals, exports of goods and
genviices@Zr K . . PP . da oo e ae . 4,933 5,759 5,761 5,818 5,242 6,480
Transfer receipts:
8 50515 30 Inheritances and immigrants' funds ....... 89 106 134 103 85 121
9 50518 33 Personal and institutional remittances(3) 40 41 42 42 42 43
10 50716 38 WilEhho ldLmgs taxi(a) .. fue s o o ¢ s apoiees o a 59 81 47 91 65 85
11 50525 40 Total current receipts .......eeesss 5,121 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 4, T
Service payments:
13 50531 4 F e R XWX fok: Rois 3o shoxonars)s Jvmarmpatarerors o o « o 3l 361 519 257 333 1%
14 50533 15 Interest and dividemds .......ce0000000s 5o 380 367 373 579 383 307
15 50537 21 Freight and shipping ..e.v.vvvevnaveranen o 240 316 314 334 276 344
16 50545 23 Other service payments .........esvaveeeen 472 526 526 552 512 561
17 50715 2 Withholding tax(4) ......cievivennnees 59 81 47 91 65 85
18 50544 28 Total service payments ........eosecsues 1,462 1,65 1,779 1,813 1,569 1,723
19 50541 29 Sub-totals, imports of goods and
[ G VS () 0 e el e 4,860 | 5,774| 5,525| 6,080 | 5,754 6,690
Transfer payments:
20 50540 30 Inheritances and emigrants' funds ....... . 39 46 56 44 43 53
21 50547 33 Pergonal and institutional remittances(3) 52 54 54 55 56 57
22 50542 =7/ Official conEfibulillons Wl ... N e oesisodns 38 82 66 65 38 53
28 50550 40 Total current payments ......... 4,989 | 5,906| 5,701 6,244 5,891 6,853
C Current account balance
24 50551 1 Merchandise trade ........coveravassnesnanne | + 705| + 569 + 632] + 521 | + 248B| + 427
Service transactions:
25 50718 4 Grven T ) T B e RO b I M - 193 - 64 + 125 - 70 - 228 - 68
26 50719 15 Interest and dividends ................... — 240 | — 241| - 261| —399| - 262 - 234
27 50720 21 Freight and shipping ...eevvvricnncnnnenn, . + 25t - 7| - 200 - 201 - 16| - 15
28 50721 23 Other service transactions ............ —165| —191| - 193} - 203| - 189 - 235
29 50722 7 WEERNOIGHDE AKX Sioiaiea oo oolno olole o oeosgols te e = 59 - 81 - 47 ! - 65 - 85
30 50556 28 Balance on service transactions ,....... — 692 - 584 -396| —783]| —760| - 637
31 50558 29 Balance on goods and sexrvices ....... 3 RN TR 236 — 262 | |- 512 | ‘=200
= 50557 39 Net Eransfanglh .. .. ... . 0. e ..o diman + 59 + 96 an L + 72 R 55 4 4
33 50555 40 Total current account balance ..... | + 132 + 81| + 283 -190| - 457| - 1%
(1) Trade of Canada figures with certain valuation, coverage and timing ad justments appropriate for balance of payments — Suc

Table 5.

} As used in the National Income and Expenditure Accounts,



TalLE 1.

= 93,%

Current Account — Not Seasonally Adjusted

CANADIAN BALANCE OF INTERNATIONAL PAYMENTS

Four

ks s quarters Acct Ny
1971 1972 - Numbers
111 v 1 I 111 v eneatl b Z Line
111 1973 dpied No.
millions of dollars

A
4,580 50792 5,689 6,584 5,759 17,961 20,179 23,804 1 50001 1
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 %
317 345 341 346 375 1,324 18 1,407 23 50016 5
1,419 1,072 926 201 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
& 383 5,076 5279 6,055 5,367 15,534 18,571 21,771 1 50026 12

B
39 256 419 417 541 1,448 1,464 1,633 i 50031 13
351 566 449 438 412 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 G5 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
) 35 51 54 52 185 182 192 30 50040 20
7k 57 58 58 59 215 227 232 33 50047 21
74 57 63 53 82 201 222 255 3% 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 ~= 1261 4 25
- 162 - 382 - 290 — 282 - 257 - 1,141 - 1,040 -1,211 15 26
- 43 - 8 - 5 - 2 - 33 - 22 - 82 — 4B 21 27
- 210 - 229 - 205 — 243 - 205 - 7152 - 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 30
* 31 + 104 + 45 + 106 + 77 + 274 + 276 + 332 39 50057 32
- 68 + 26 - 412 - 40 + 91 + 306 - 623 =ii335 40 50055 33

(3) Personal and institutional remittances include those for pensions.
(4) Tax withheld on service payments and income distributions to non-residents.
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS = Gomel::dmed

Capital Account(5) — Not Seasonally Adjustecd

Cansim D 1971 1972
fite Numbers A;gt‘ ltem
No. Quarterly ’ I I 11 l 111 l v 1 1 1
millions of dollar
D
Direct investment (6):
34 50560 21 In,Canada .ooocvuniiriianinnncresanananonasn v + 322 + 153 + 169| + 236| + 232} + 204
35 50564 25 //Abroad oG, 0 BB G0G 060 060 60 Af dos GoaD 800 & o —142| -~ 29| + 18] - 5] —105| —~ 86
Portfolio transactions
! Canadian securitiesy
36 50677 30 QLS Eand IS =DBAUS Nyt ¢ » « « o swah o oo < o | = 31| - 25 - 21| - 18] + 7| + 35
37 50576 31 Outstanding stockS L ....veeua.. c0ddod o a 5 - 42 ~ 27| - s9f - 16| — 13| = 15
38 50586 + 50678 31 New issEES'........}....... csererasiaaaana + 309 + 369 + 228 + 280 + 317 + 631
39 | 50587 + 50679 33\ T N - S 386G - 97| -1373| - 140| - 216] — 1361 - 136
p Foreign securities: /
40 50600 35 Outstanding iSsues ........oeevnirnnnnnnn. + 54| + 72| + 721 + 6] + 78] + 98
41 50608 3 New issues ,.... A0 ol B0 00 00 e PN s - 11] =2t ~ Mg} Sz — .
42 50616 38 Retirements },41 .......................... + 3] + 2| + 1 + ‘§] "+ W RN
Loans and subscriptions — Govermment of Canada:
43 50624 + 50626 &40 Advances . ... ....0a i sfeicts ceveenat vesssafsesa - 24| - 37| - 46] - 85| - 32| - 84
44 | 50629 + 50700 44 B CRE e s g die - 36 5 G B0 00 SRR - LA o) - + 29 ! )
45 50630 48 Columbia River Treaty ce.eiveesveenocesnances . - - - + 24 = =
46 50632 49 Export credits directly or indirectly at risk
of the Govermment of Canada ................ -~ 25) - 79| - 75] - 51 - 50| -~ &3
47 50650 50 Other long-term capital transactions ...ee.... - 14| + 3| ~ 85 - 46| + 20| + ®
48 50687 E 1 Balance of capital movements in long-term
forms (lines 34-47) ... .vivevvennncannss +302| + 26| + 54 + 100| + 311 + 622
Resident holdings of foreign currencies:
49 50659 D 61 Chartered bank net foreign currency position
U R el e R +693| +104| + 328 + 279( + 458| + 506
50 50660 65 Non-bank holdings of foreign currenciesabroad | — 163 — 221 | - 33| — 144] + 89| - 28
Non-resident holdings of Canadian:
51 50652 71 DOLLEE depOBHEe™TE., S BB v aee deecnany + 50 4 29 =t = 71 + 64 | 8
52 50654 22 Government demand liabilities .,............ ¥ 24 p— #l 500 — 25 L *r
33 50656 74 Treasury bills ..... cesrihecnronns AR 1. S B — " SORIT RN ST T T o + 31
54 50667 75 COmMEECH AL DADEE oot ot sxdegordle ro o ols e o — e = 24" # 25 241+ 28] 1w - 8s
55 50668 76 Finance company paper «.......vocovvvenenens | = 72 = q4) ~ g| & ss| +105| - 20
56 50669 77 Other short-term paper .............ceveneee | = g1 — 5| &+ 6| +115( + 166| — 152
57 50676 81 Other finance company obligations .......... = iSO B = ina )2 15 AR
58 50686 82 Other short-term capital transactions(7) ..... — 823 - 1| —-470| + 241 - 624 | — 379
59 50688 E 2 Balance of capital movements in short-term
forms (lines 49-58) ......covvecesananss . — 386 —- 100 - 195 + 670 | + 209 - 176
60 50689 E 3 Total net capital balance ... reseecues . — 84| — 74| —141| + 770| + 520 | + 446
61 50710 i Allocation of Special Drawing Rights ......... + 119 — = i 117 =
K Net official monetary movements(8):
62 50713 4 Official international reserves ............ G 7 .
63 50714 5 Official monetary liabilities ........ce... . - L 1_2 1 SfO N 120 " i:!
64 50712 6 Net official monetary movements .......... +167| + 7| +142| +sso| + 180 + 3

(5) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of assuts

abroad or a reduction in liabilities to non-residents.
(6) Exclusive of undistributed profits.
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded

Capital Account(5) — Not Seasonally Adjusted

1972 1973 F"‘:rr et Cansim D

1971 1972 qu:;dids No | tumile Line

IIx v I II I11 l v 111Q 1973 Annual No.

willions of dollars
D

+ 154 + 125 + 95 + 230 + 135 + 880 o 715 £"JSHS 21 50060 34
- 125 - 69 - 60 - 90 - 60 - 220 - 385 - 279 25 50064 35
+ 138 + 113 + 16 LR - 34 - 94 + 293 + 97 30 50068 36
- 43 + 9 - 48 - 102 + 29 - 144 - 62 - 112 31 50076 37
222 + 586 + 314 + 412 D8 + 1,186 + 1,756 + 1,565 32 50084 38
- 110 - 169 - 113 — 244 — 148 -  B26 = 951 - 674 33 50092 39
+ 93 + 35 - 2 N 7Y - 28 + 259 + 304 + 80 35 50100 40
- 7 - 9 - 7 - 5 - 4 - 67 - 58 - 25 37 50108 41
+ 3 5 + |9 + 4 + 4 + 12 + 14 + 16 38 50116 42
- 38 - 95 - 39 - 64 - 49 - 192 - 249 - 247 40 50124 + 50126 43
- + ' 30 & 3 o W - = 36 + 37 Sy 42 44 50127 + 50129| 44

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

— & - 61 - 23 - 76 - 58 - 230 - 251 - 218 49 50132 46
b 50 + 48 + 80 + 110 + 108 - 142 + 198 + 346 50 50150 47
+ 280 + 548 1222 +'259 + 148 + 482 + 1,761 + 127 ERl 50187 48
+ 140 - 467 + 321 — 168 - 291 + 1,406 + 637 - 605 D 61 50159 49
— 706 + 474 - 241 - 64 + 198 - 561 - 171 + 367 65 50160 50
+.158 5 + 26 - 3 + 107 + 92 + 136 + 155 At 50152 51
- + 54 - = 2 - + 50 + 27 A 56 72 50154 52

- 5 - 4 - 15 - 1 + 36 - 3 + 22 ' 16 74 50156 53
+ 14 —u 31 + 67 - 26 - 16 + 53 - 119 - 6 75 50167 54
- 119 - 16 + 13§ o 28 - 87 - 3p) - 50 - 45 76 50168 sS
- 31 - + 220 — 135 + 26 + 75 - 17 + 111 T 50169 56
+ 20 B 5 + 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
i 71 - 195 + 330 — 67 - 417 + 471 + B&2 — 349 E 3 50189 60
2 - = = - + 119 + 117 - ] 50210 61

% 3 - 169 - 82 - 107 - 326 GRS + 33 — 6B4 K &4 50213 62
17 il ¥ ) 1 i [T - 71 5 50214 63

¥ 3 - 169 - 82 - 107 - 326 + 896 =r 336 - 584 6 50212 64

L7) Includes balancing item representing difference 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. CANADIAN BALANCE OF INTERNATIONAL: PAYAKNTS

Current Account — Seasonally Adjustmd

CRIELD Acct 1971
Numbers . ] Item
Quarterly . 1 I 11 l 111 [ v
millions of dollars
A Current receipts
60501 % Merchandise exports (adjusted)(l) .....vviveeevnness 4,347 4,407 4,594 4,613
Service receipts:
60506 4 Trave Mt S oy, o P LY. | (ol e 50 3900 g 324 303 308 311
60508 15 Interest and dividends ..... Y. Ll el O 148 131 131 148
60512 21 Freight and shipping .....veovvvaceirosainnocanen 292 294 296 300
60711 23 Other service receipts ...... P Sy T A 312 331 340 341
60710 28 Total service receipts «....eveacovavacaaas o ~50 1,076 1,059 1,075 1,100
60722 28 Sub-totals, exports of goods and services(2) 5,423 5,466 5,669 5,713
Transfer receipts:
60515 30 Inheritances and immigrants' funds .........00000 119 96 109 108
60713 33 Personal and institutional remittances(3) ....... 40 40 43 42
60726 38 Withholding tax(4) ......ccouseevunones e I R 67 69 66 76
60525 40 Total current receipts ...... 8ol 50870 o dobd 5,649 5,671 5,887 5,939
B Current payments
60526 1 Merchandise imports (adjusted)(l) ................ . 3,605 35 790 3,964 4,173
Service payments:
60531 4 Travel ..cocrnvivarsanaces e o L = Ra—0. . . i 342 345 363 208
60533 15 Interest and dividends ......c0vc0veiann R P 391 389 412 S0
60537 21 Freight and shippifg sc.ccieiaianoiioiarones - 280 294 309 321
60715 23 Other service PAYMENES +...ccececasvescascarvrvoe 480 506 538 552
60725 24 Withholding taX(4) .ccccccevrrrreacrrsarasoasasane 67 69 66 76
607 14 28 Total service DAYMENES «vovverasosravencssassns 1,560 1,603 1,688 1,854
60723 29, Sub-totals, imports of goods and services(2) 55 165! 55395 5,652 6,027
Transfer payments:
60540 30 Inheritances and emigrants' funds ,,............ o 47 47 47 44
60717 33 Personal and institutional remittances(3) ....... 82 53 55 55
60542 37 Official contributions .......veveeeveceariecoaras 48 37 50 66
60550 40 Total current payments ........ Ll . - I P 55312 5,532 5,804 6,192
(& Current account balance
60551 il Merchantiie e e AN 4 0000 ks < v sicids MYl = siavolasenasen + 742 + 615 + 630 + 440
Service transactions:
60554 4 DEREN™ s ofe o ralekel afs & sre'e vle o (o afvia o o1a L o o 0 0 ogP e By B =R - 42 - 55 ~ B7
60556 15 Interest and dividends ..........c..0. Swensal coes — 243 = 958 - 281 - 1359
60557 2 Freight and shipping .....coveveivatacavearsnnsaa ey ) A — =
60719 23 Other service transactions .......ecoveveascranss — 168 = 175 ~ 198 - 211
60727 27 Withholding ta@X .eevvverenroranscrrsovansasansans - 67 - 69 H < 76
60718 28 Total service transactions ........ 50 5 000 0 o .. o — 4B4 — 544 = 5l — 754
60724 29 Balance on goods and SEIVICes «v.evevesrevens + 258 + 71 T - 314
60720 39 Netibrangfer® M. ML oo veeress Gognog ok - o B SFoEH 20 + 68 + 66 + AR
60555 40 Total current account balance ............. + 337 + 139 + 83 - 285
(1) Trade of Canada figures with certain valuation, coverage and timing ad justments appropriate for balance of payments.

(2) As used in the National Income and Expenditure Accounts.
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PALLE 2. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS

. furrent Account — Seasonally Adjusted
L5 e 1973 e Cansim D
—_— No Numbers
I I 11 l ITI v I I 11 III v : 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
& 300 4,551 4,607 5,014 5,552 5,537 5,760 1 60526
. I 350 355 395 463 404 380 4 60531
191 391 392 493 453 466 457 15 60533
321 319 320 340 359 339 369 21 60537
52 538 540 572 562 565 592 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
+ 293 + 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 - 3 - 8 - 2% *L & - 23 2 60557
- 195 -~ 216 - 216 -~ 236 - 216 - 220 - 211 23 60719
=73 - 73 - 62 - 80 - 84 — 64 - 72 27 60727
- 639 ==l —~ 544 - 734 - 721 - 630 — 620 28 60718
- 366 - 107 -~ 281 ~ 145 S50 + 34 - 292 29 60724
+ 74 2 55 + 52 + 95 + 66 w78 + 94 39 60720
. - 292 - 52 - 229 - 50 - 224 + 107 - 198 40 60555
?53 Tarsonal and institutional remittances include those for pensions.

(4) Tax witheld on service payments and income distributions to nmon-residents.
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TABLE 3. CANADIAN BALANCE OF INTERNATION:AL % Vit

By Area(l) — Not Seasonally Adjusted

1971 1972
Item
Line 1 11 111 v 11
No.
millions of dollars
1)
United States
1 Merchandise exports (adjusted) .............. 3 27gs 4,199 2,883 3,227 3,265 3,745
2 Non-merchandise receipts ..................... 563 758 1,068 696 564 773
3 Total current receipts .........oeeveveuenns 3,336 3,957 3,951 3,923 3,829 4,518
4 Merchandise imports (adjusted) ...... ........ 2,488 2,941 2,558 2,886 2,883 3,450
2 Non-merchandise payments ..........c00neeue... 1,005 1n 123 d 5 178 1,274 1,082 1,184
6 Total current Payments ..................... 3,493 4,064 3,732 4,160 3,965 4,634
Balance
7 Merchandise trade ..............00uv.nn - + 285 + 258 | Tl G| + 341 + 382 + 295
8 Non-merchandise transactions ........... s - 442 — 365 - 106J - 578 - 518 - 411
9 Current account balance ................, - 157 - 107 A2 = _ 1280 - 136 ~ 116
Capital movements(2):
10 Inl lopgMtorm FOrms .. vt A bh 5k ot e v o uarsls + 264 + 165 + 188 & 157 +4 30 C TR -
11 In short-term forms ..............cc.cuuern + 100 - 61 - 153 + 878 + % R
12 Total net capital balance ............ + 361 + 104 + 35 + 1,035 + 385 — 561
!
United Kingdom
13 Merchandise exports (adjusted) ............... 321 383 344 365 269 431
14 Non-merchandise receipts .........cc0oieuuuunnn 111 138 152 147 97 123
15 Total current receipts ..................... 432 521 496 512 366 554
16 Merchandise fmports (adjusted) ............... 173 215 | 216 231 230 266
17 Non-merchandise payments ............ ool 120 15‘0l 202 137 125 156
18 Total current Payments ................. ol 293 369 | 418 368 355 422
Balance
19 Merchandise trade ...........c.oc..uuunun + 148 + 168 + 128 + 134 + 139 e S166
20 Non-merchandise transactions ............. - 9 - 16 - 50 + 10 - 28 o 33
21 Current account bslance ................ + 139 + 152 + 78 + 144 £ ety 132
Capital movements(2):
22 In long-term fOrms ...........e0v00cveuvun + 36 - 4 - 4 + 25 - 1 - 18
23 In short-term fOEmMS = .. 3. 0% .00 nu, o liri e - 313 + 20 + 22 + 20 + 78 + 777
24 Total net capital balance ............ - 277 + 16 - 19 + 45 + 67 * 759

See

footnotes at end of table.
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TABLY 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS

by Area(l) — Not Seasonally Adjusted

1572 1973 Four
quarters
1971 1972 e
I11 v 11 II II1 v IIIQ 1973 Line
No,
millions of dollars
3,112 3,900 4,089 4,579 3,792 12,082 14,022 16,360 1
1,036 685 596 808 1,132 3,085 3,058 3,221 2
4,148 4,585 4,685 5,387 4,924 15,167 17,080 19,581 3
2,897 3,577 3,748 4,382 3,659 10,873 12,787 15,346 4
1,167 1,279 1,246 1,318 1, 300 4,576 4,712 5,143 5
4,064 4,836 4,99 5,700 4,959 15,449 17,499 20,489 6
+ 215 + 343 + 341 + 197 + 133 + 1,209 + 1,235 + 1,014 7
- 131 - 594 -~ 650 - 510 - 168 - 1,491} - 1,654 - 1,922 8
+ 84 - 251 - 309 - 313 - 35 - 282 - 419 - 908 9
i :
+ 133 + 250 + 67 + 398 + 308 + 771 + 1,274 + 1,023 | lo
% 701 - 976 + 683 - 800 - 586 + 764 - 1,340 - 1,679 11
+ 836 — 726 + 750 — 402 - 278 + 1,535 - 66 - 656 12
!
281 392 366 395 365 I,Al3| 1,373 1,518 | 13
126 144 142 164 177 548 | 490 627 | 14
407 536 508 559 542 1,961 1,863 2,145 | 15
|
199 252 252 266 238 835 947 1,008 16
184 140 | 140 156 210 613 605 646 | 17
383 392 392 422 448 1,448 1,552 1,654 | 18
+ 82 + 140 | + 114 + 129 + 127 + 578 + 426 + 510 | 19
- 58 + 4| + 2 + 8 - 33 - 65 =415 - 19 | 20
+ 24 + 144 + 116 + 137 + 94 + 513 + 311 + 491 | 21
+ 39 - ak + 27 + 15 + 20 + 16 + 11 + 63 | 22
= 640 + 108 - 531 + 660 + 225 - 251 + 323 + 462 | 23
= 601 + 109 - 504 + 675 + 245 - 235 + 334 + 525 | 24

Sée footnotes at end of

table.
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTH - Continngd

By Area(l) — Not Seasonally Adjusted

1971 1972
Item
Line 1 11 IIX v I 11
No. |
millions of dollars
ESE@si(8))
25 Merchandise exports (adjusted) ...............
26 Non-merchandise receipts .........c.couvunvunn.
27 MEEAINCHEBENE SREBETPES] oo od fd e cieranceaaln
28 Merchandise imports (adjusted) ........ oic IMo oA
29 Non-merchandise payments ............c00ecuues
30 Total current payments ..........ceoeeeeen or o
Balance
3l Merchandise trade ........... o0 588 0 0 JBO0H
32 Non-merchandise transactions .............
38 Current account balance .......... PRI
Japan
34 Merchandise exports (adjusted) ...............
35 Non-merchandise receipts .....oovcevcacuicennnn
36 Totall cipBent ixecediptslil . . 0", Lol e o oo™
37 Merchandise imports (adjusted) ...............
38 Non-merchandise payments .........ce000uneanan
39 Total current payments ......... L 0 R b 5
Balance
40 Merchandise trade .............. seesesene.
41 Non-merchandise transactions .............
42 Curzient~account, balance Vo, B8 0. .. ..
not available
Other OECD(4)
43 Merchandise exports (adjusted) .........e0c0..
44 Non-merchandise receipts ........... o oBn0n 4
45 Total. éurrent wecelptisil . m.lues g o P
46 Merchandise imports (adjusted) ..... N Y |
47 Non-merchandise payments ..... P, 2 koo onll
48 Total current payments ....... eeesen terannan
Balance
49 Merchandise trade .......covueevrneeneneane
50 Non-merchandise transactions ........cc00s
51 Current account balance ......c.cvv0eane
Other
52 Merchandise exports (adjusted) ........ o RS Y
53 Non-merchandise receipts ................ Aoaa
54 Total cuzrentizecelpts ... J.=SlaEit. . SO 0800
55 Merchandise imports (adjusted) ............. 13
56 Non-merchandise payments ,..cce.crceeucanacens
57 Totdl cuBrent PABMENCSLa . » 4 e S R aia - S o gt
Balance
58 Merchandise trade ....... 2000 aofondsk AEBNE
59 Non-merchandise transactions ...... o T
60 Current account balance ................

See footnotes at end of table.
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(ki TAN BALANCE OF INTERNATIONAL PAYMENTS — Continued

"y Area(l) — Not Seasonally Adjusted

1972

1973

ine

not available

1972 1973
1971
111 v 1 1Y 111 v
millions of dollars

261 367 409
80 117 140
341 484 549
332 370 366
164 175 219
496 545 585
i =R + 43
et - 38 - 79
- 155 - 61 " u3e
AW 465 416
31 42 4
348 507 460
251 271 222
22 26 21
273 297 243
+ 66 + 194 + 194
+ 9 T L6 THoR
not available + 75 + 210 + 217
163 164 192
44 A 54
207 218 246
187 205 205
] 90 104

g P T - 13
- 37 - 36 - 50
- 61 - A7 Y
493 614 585
174 221 253
667 835 838
503 561 677
242 210 247
745 771 924
=210 + 53 - 92
- 68 + 1 + 6
= a8 + 64 - 86

25
26
27

28
29
30

31
32
33

35
36

37

39

40
41
42

43
45

46
47
48

49
50
51

52
58
54

55
56
57

58
59
60

el

footnotes at end of table.
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded

By Area(l) — Not Seasonnally Adjusted

1971 1972
Item
Line 1 II Y& v L us
No.
millions of dollars
Rest of the Sterling Area .
61 Merchandise exports (adjusted) ............... 172 178 174 185 139 157
62 Non-merchandise receipts ........co00ce0ccena. 80 90 95 103 86 93
63 Totall COrMEnENTecelPts . eovrcvisecceciccoces 252 268 269 288 228 250
64 Merchandise imports (adjusted) ...... a1 1 . 99 167 167 194 153 197
65 Non-merchandise payments ..................... 73 69 87 114 81 80
66 Total current payments ..-:.ecececccsescsoss 172 236 254 308 234 277
Ralance
67 MexchenditseNtradel 2. leldio ool L oen + 73 + 11 + 7 - = S - &40
68 Non-merchandise tramsactions ............. 7 Sl o) U = -1 a4 5 + 13
69 Current account balance ............... o + 80 T2 + 15 - 20 - 9 - 27
Other OECD (Europe)(5)
70 Merchandise exports(adjusted) ..... Lo o BB oo 386 411 363 401 299 393
71 Non-merchandise receipts ........ tesascessasan 102 119 117 110 94 127
77 &Eal clxrent \Tecedpts' % . . il oo dieasoal.on 5o 488 530 480 511 393 520
73 Merchandise imports(adjusted) ..... eeersiesana 275 346 335 388 361 435
74 Non-merchandise payments ..........co0a000eeane 204 211 269 203 211 226
75 Total current payments .........cecoceoeees B 479 557 604 591 572 661
Balance
76 Merchandise trade ....ccccoocncececrcres 00 + 111 + 65 + 28 + 13 - 62 ~ 43
77 Non-merchandise transactions ............. - 102 - 92 - 152 - 93 - 117 - 9&
78 Current account balance ..........e00000 + 9 - 27 - 124 - 80 - 179 - 141
[
|
Other }
79 Merchandise exports(adjusted) ............. oor 451 521 614 610 461 668
80 Non-merchandise receipts ............. cesesnan 103 109 - - 119 95 134
81 Total current receipts ...........venvunvens 554 630 741 729 556 802
82 Merchandise imports{adjusted) ................ 363 | 454 470 568 558 619
83 Non-merchandise payments ........oeecevucenrse 130 145 176 158 142 155
84 Total current Payments ...........eecuve-na. 493 599 646 726 700 774
Balance
85 Merchapdisel tuade .z, a0 Tt enaes + 88 + 67 + 144 + 42 — 97 + 49
86 Non-merchandise transactions ....... Sac oo —a —"5e - 49 2 iae — 47 - 21
87 Current account balance .......... Jap— + 61 + 31 + 95 ¥ — 9 — 144 + 28
All Countries
88 Merchandise exports{adjusted) .............. e 4,103 4,692 4,378 4,788 4,433 5,394
89 Non-merchandise receipts(6) ................. . 1,018 1,295 1,606 1,266 1,001 1,335
90 Total current receipts .........c0.0.... ozt 55124 5,987 5,984 6,054 5,434 6,729
91 Merchandise imports(adjusted) ,..... & - oot Ee 3,398 4,123 3,746 4,267 4,185 4,967
92 Non-merchandise payments(6) ......... £ 5000 D 5 1,591 1,783 1,955 WO, 1,706 1,886
93 Total current payments ......... . R . 4,989 5,906 5,701 6,244 5,891 6,853
Balance
94 Merchandise trade ........ oo Fovisliverdocnes + 705 + 569 + 632 + 521 + 248 + 427
95 Non-merchandise transactions .......... - 573 — 488 — 349 - 711 - 705 — 551
96 Current account balance .............0c.0 + 132 + 81 + 283 - 1590 — 457 — 124
Capital movements:
97 In=lonp-termuBormai., o\l . o, ortberd 0 oro a0 & + 302 + 26 + 54 + 100 + 311 + 622
98 In short-term forms ..... —~ 386 - 100 - 195 + 670 + 209 - 176
99 Total nell capital balance...loith .t " d.or - 84 - 74 — 141 + 770 + 520 + 446
100 Allocation of Special Drawing Rights ..... S Ao + 119 - - - + 117 — .
101 Net official monetary movements ..... OF 50 400 + 167 & 7 + 142 + 580 + 180 # 322
(1) Comparison of transactions by area between 1973 and earlier periods can only be made for the United States, United Kingdom

and globally.

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

(3) I[ncludes Belginm, Denmark, Federal Republic of Cermany, France, Ireland, Ttaly, Luxembonrg and the Netherlands.
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! TABLE 3. GANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded

ky Area(l) — Not Seasonally Adjusted

‘ 1972 1973 Four
- quarters
1971 1972 T
I 1844 v I 11 111 v IT1Q 1973 Line
| No.
| 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
:
= 513 - 39 + 82 - 129 67
+ 15 + 59 + 25 + 92 68
— v + 20 + 107 = - 69
352 476 1,561 1,520 70
127 124 448 472 71
479 600 2,009 1,992 72
439 428 1,364 1,663 73
274 231 887 942 74
713 659 252311 2,605 o 75
not available
available
= 87 + 48 + 217 L 3 76
e 7 =107 — 439 - 470 77
. - T4 4. 59 S 200 =2 M6id 78
|
| 873 812 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
+ 16 - 32 - 151 - 84 86
= 79 + 172 + 190 + 135 87
4, 580 SN2 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 + 2,627 + 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
+ 280 + 548 + 222 + 259 + 148 + 482 + 1,761 + 1,177 | 97
— 209 = 743 + 108 - 326 ~ 565 - 11 - 919 - 1,526 | 98
e L - 195 + 330 - 67 - 417 + 47 + 842 - 3491 99
- = = = N + 119 + 117 - | 100
$ 3 - 169 — 882 —~ 107 - 326 + 896 + 336 — 684|101

(+) Includes 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, Netherlanda,
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 IS8 TH.Tus

Current Account — Not Seasonally Adjustud

Cansim D 1971 19z
Liog Numbers Aﬁzt' Item
No. | quarterly ¢ I ] I l 111 l v 1 T
A Current receipts
1 51501 i Merchandise exports (adjusted)(l) ..... 2,993 3,199 2,883 3,229 3,265 3,745
Service recelipts:
2 51506 & BRAVEI: wy.arair. WA NS 8 Sotodoo GoBo5 oo 5o 103 253 576 160 B7 241
3 51508 15 Interest and dividends .......v0000.s 97 82 82 102 87 91
4 51512 21 Freight and shipping .cvecvvecucnanse 144 179 167 180 159 194
5 51516 23 Other service receipts ...... =B 155 172 158 175 165 173
6 51502 28 Total service receipts ,......c... a 499 686 983 617 498 699
7 51503 29 Sub-totals, exports of goods and
SEEMEEEE | e s e ore v niale oje ¢ o oiare 272 3,885 3,866 3,844 3,763 4,444
f
Transfer receipts:
8 51515 30 Inheritances and {mmigrants' funds .. 36 42 54 49 36 42
9 51518 33 Personal and institutional remit-
IENEEE (T | Sy . P e g 28 30 31 30 30 32
10 51525 40 Total current receipts ........ Ssll 3,957 3,951 3,923 3,829 4,518
B Current payments
11 51526 1 Merchandise imports (adjusted)(l) ..... 2,488 2,941 2,558 2,886 2,883 3,450 ‘
Service payments:
12 51531 4 iiravell.. . B o o s B e e 216 234 291 157 229 235
13 51533 15 Interest and dividents ......e.oeuuass 308 308 306 522 32 309
14 51537 21 Freight and shipping .....c.e00cceens 52/ 163 161 157 140 186
15 51545 23 Other service payments ..... hagetel.o aps o5 323 376 373 400 358 404
16 51544 28 Total service payments ,........... 968 1,081 1,131 1,236 1,039 1,134
17 51541 29 Sub-totals, imports of goods and
G Tayilc CRImErt o SR I, T P 5 3,456 4,022 3,689 4,122 8119122 4,584
Transfer payments:
18 51540 30 Inheritances and emigrants' funds ... 24 28 29 24 28 35
19 51547 33 Personal and institutional remit-
CATMRMEBIG2A Fotorsttle slr slaralslelets « o oais o o o o 13 14 14 14 15 15
20 51542 37 Official contributions ......cecee0ss = = — - - -
21 51550 40 Total current payments ........ | 3,493 4,064 3,732 4,160 3,965 4,634
| { |
!
| e Current account balance
22 51551 1 Merchandise trade ...........c000ununa . |+ 285 + 258 + 325 + 341 + 382 + 295
Service transactions:
23 4 Travel 5 5% . Cooor JIOD RO 080 o & o S = s + 19 + 285 + 3 — 142 + 6
24 iL5! Interest and dividends ,........ Ao | L - 226 — 224 | - 420 — 225 - 218
25 21 Freight and shipping ........ e +9 23 + 16 +'1 6 + 23 + 19 + 8
26 23 Other service transactions .......... — 168 — 204 - 215 - 225 - 193 - 231
a7 51556 28 Balance on service transactions ... | — 469 - 395 — 148 - 619 - 541 — 435
28 51558 29 Balance on goods and services ... |- 184 e 137 + 177 - 278 — 159 - 140
29 51557 39 Net transfers ......... JBas, JBR o o RS + 128 + 30 + 42 + 41 + 23 + 24 ‘
30 51555 40 Total current account balance ~ 157 — 107 + 219 — 237 - 136 — 1l1s

(1) Trade of Canada figures with certain valuation, coverage and timing ad justments appropriate for balance of payments,
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TABLE & . CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES

Cirrent Account — Not Seasonally Adjusted

Four

19T 1973 Cansim D
1971 Ty, B Numbers |
111 I v 1 11 610y C v 111 0*_1973 1 Annual No.
millions of dollars 1
A
anill2 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 59 51008 3
170 196 183 207 196 670 71 792 2L 51012 4
153 167 162 164 169 660 658 662 23 51016 5
851 613 540 746 1,053 2,785 2,761 2,952 28 51002 6
4,063 4,513 4,629 SNS25 4,845 14,867 16,783 19,312 29 51003 7
53 a7 26 32 42 181 168 137 30 51015 8
32 35 30 30 B 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
1,807 Inn 3,748 4,382 3,659 10,873 12,787 15,346 1 51026 11
300 155 277 278 33 B98 919 1,023 4 51031 12
277 494 165 360 326 1,444 1,392 1,545 15 51033 13
174 189 163 200 204 602 689 756 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 W,3a 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
- - - - - - - - ) 51042 20
4,064 4,836 4,994 5,700 4,959 15,449 17,499 20,489 40 51050 21
(v
+ 215 + 343 + 341 + 197 + 133 + 1,209 +:1,235 + 1,014 1 51051 22
+ 243 - 3 - 181 - 9 + 278 + 194 | + 104 + 85 4 23
- 192 - 396 - 266 - 264 - 229 - 1,081 | - 1,031 - 1,155 15 24
- 4 + i + 20 + 17 - 8 + 68 + 30 + 36 21 25
- 222 - 240 — 228 - 264 — 244 - Bl2 | - 886 - 976 23 26
- 175 - 632 — 655 - 520 — 203 - 1,631 | - 1,783 - 2,010 28 51056 27
+ 40 — 289 - 314 - 323 - 70 - 422} - 548 - 996 29 51058 28
= 44 + 38 + 5 + 10 + 35 + 140 | + 129 + 88 39 51057 29
+ B4 - 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 STATHS - Toncludéd

Capital Account(3) —~ Not Seasonally Adjusted

c‘“;“‘ 1971 1972
Item
Ling Numbers | Acct.
N GuatiaeTy | No. I [ 11 J 111 ] v 1 I
millions of dollars
D
Direct investment(4):
31 51560 21 TG ROREANE . -2 - ... o R, L 0 o S TR BB 0.0, |IREL R + 106 (& SuTEN + 211 |+ 166
32 51564 25 Boroadl. . <o - . 00 g0 ool o 6P BB 6 0000 6 oD o ATEEE - 48| - 34 - 11 ] = 18 - 52 - 56
Portfolio transactions
Canadian securities:
33 51568 30 Outstanding bonds ......c.covvvivernennnnns o] = 15§ = 23 - 16 - 18 - 13| - 6
34 51576 31 Outstanding StOCKS ......evvvevrecarsnnnannns - 17 - 9 - 9 - 6 - 24|~ 6
35 51584 32 NERN IS, Tr M |, . oot bl e o crafarerele voveues oot A 215 [NEENSSS + 161 |+ 176 + 268+ 399
36 51592 33 Retirements ....... v o TR & [olots T .. — 85| — 265 - 97| - 185 - 91| - 90
Foreign securities:
37 51600 35 Outstanding £SSUES ....c.vcverevencensosnseoes + 54| + 91 + 4|+ 52 + 771+ 86
38 51608 37 Netbil=eal . N30 . ..o B, Bl L L, - 8| - 8 - 5[- 4 - 2| = 5
39 51616 38 Retirements ....sec.ccbvee. BTeTalate o o o115 oo eyeraiele o + 1] + 1 + vl | 2 + 1)+ 2
Loans and subscriptions — Government of Canada:
40 51624 40 ARVaREEEE e W e o - e v en o s s ommias nslame saeaomsn - - - = - —
41 51627 44 REPAYMENLS .0 usrenvensereoanosaasocncsonsonosas - - - — - -~
42 51630 48 Columbia River Treaty ....ocee.o... i RS, . - - - |+ 24 = -
|
43 51632 49 Export credits directly or indirectly at risk of §
the Government of Canada ........cv0vvvisvivens - - 1 - - )= He
44 51650 50 Other long-term capital transactions ............ - 38 — - 17| - 37 + 1|+ 25
Balance of capital movements in long-term
45 51687 E 1 forms(lines 31-44) ....... S ook B eeo| + 261 + 165 + 1881 + 157 + 376| + 513
Resident holdings of foreign currencies:
46 51659 D 61 Chartered bank net foreign currency position
with non-residents . ... oule Be «oom. ol s . gaspe |« + 672 | 21 84 + 334 + 435 + 271 - 312
47 51660 65 Non-bank holdings of foreign currencies abroa + 88| - 50 + 84| — 13 + 9| - 46
Non-restdent holdings of Canadian:
48 51652 71 Dollar deposits .............. S Noes s e sod e e 351 |=0 15 - 25} + 27 + 29| - 38
49 51654 72 Government demand liabilities ............. oe B = - - - - -
50 51656 74 TreasunyMbiliiel Sh i BTt R el 55 o o TToreie T 5 s - - + 2| - 2 - =
51 51667 75 Commexcilal PADET™. .iciisaes JOM IR0k o cvioialt a e a0 - 23| + 25 + 24|+ 28 = 17| - 84
52 51668 76 Finance cOmMpany PAPEY ....eeverervenorencansans - 39| + 23 - 6|+ 58 + 106 — 21
[+ 51669 77 Other sShOrt-term PAPEr ......ceveceverscnsvnces - 43| - 3 + 7|+ 115 + 165| — 150
54 51676 81 Other finance company obligations ............. = 4| - 6 - 5(=- 10 - 12 - 41
55 51686 82 Other short-term capital transactions(5) ...... .| — 586 ~ 119 - 568| + 240 - S42| - 382
56 51688 b ) Balance of capital movements in short-
term forms (lines 46-55) ...........c.... + 100 | - 61 - 153| + 878 + 9| =1,0"
57 51689 EL S Total net capital balance .........c0vevsus + 361 | + 104 + 35|+ 1,035 + 385 - 561
58 51690 F Total current and capital account balance| + 204 - 3 + 2541 + 798 + 249| ~ 677

(3) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of
assets abroad or a reduction in liabilities to non-residents.
(4) Exclusive of undistributed profits.
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TABLE & CARADA'S BILATERAL ACCOUNT WITH THE UNITED STATES — Concluded

Capical Account(3) — Not Seasonally Adjusted

= Four Cansim
e 1973 5 - e quarters | Acct. D

ended No. Numbers ine

111 T v I [ 11 111 v 111 Q 1973 il 5.

willions of dollars
D

+ 105 + 87 + 15 + 187 + 96 + 559| + 569 + 385 21 51060 31
+ 5 - 35 - 28 - b7 - 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 — 8B 108 - 9 - 6321 - 415 = 498 33 51092 36
+ 86 + 24 - 17 78 ) + 271 + 273 & ; 50 35 51100 37
- 3 - 2 == 8 Ed ! . - 25| - 12 - 6 37 51108 38
2 +H ™4 i R 4 8 2 + 6| + 7 + 8 38 51116 39

= - - - - - - L3 40 51124 40

) = - - - - e * 44 51127 41

- - * 3 - - + 24 - + 1 48 51130 42

- - 4 - 3 - - - 1] - 6 - ¥ 49 51132 43

+ 32 + 32 + 7 + 93 + 9 - 92} + 90 + 289 50 51150 44
+ 135 + 250 &4 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 *+ = 3% + 15 - 5 + 109 - 7 + 23 65 51160 47
+ 47 - 31 4+ - 29 + 4s 22 + 7 - 2 71 51152 48
- - - - - - - - 72 51154 49

- 1 - + 7 - 7 & il = - il + 1 74 51156 50
Fa - 30 + 66 - 26 - 16 + 54 - 118 - 6 75 51167 51
- 120 - 17 = 36 4+ 24 - 87 + 36 = 52 - 44 76 51168 52
- 53 o sl + 221 - 137 + 26 + 76 - i/ & 131 77 51169 53
+ 20 + S = 10 - 6 + 30 - 25| - 28 + 39 81 51176 54
+ 370 - 768 - 279 - 74 - 395 -1,033( - 1,322 - 1,516 82 51186 55
701 - 976 + 683 - 800 - 586 + 764 = 1,340 -1,679| B 2 51188 56
+ 8136 - 726 + 750 - 402 - 278 + 1,535| - 66 - 656| E 3 51189 57
+ 920 - 977 + 441 - 715 - 313 + 1,253 - 485 - 1,564 F 51190 58

(5) Tncludes balancing item representing difference between recorded measures of current, capital and reserve movements and

embodies all unidentified transactions,
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TABLE 5. BALANCE OF PAYMENTS ADJUSTMENTS TO TRADE OF CANADA FIGURES
1971 1972 1973
Item 1971 1972 19%1
I II IIL v I 1 TR v I IT 11X Iv
millions of dollars
Trade of 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:
GOl oo leretore - BRSERere v et V 26|+ 26+ 20 | + 27| + 36|+ 36|+ 29 |+ 30) + 43 |+ 32 + 41 + 99|+ 131
Wheat ................ — 18 " 37pb S |- 18|+ S|+ 12 38 |-~ &4+ 20 + 9 - 24 - 4(+ 11
ENetRY - ... oot - - e k- 5+ 7 # 5 |+ 16| + 71— 9p 9 |+ 20+ 23 |- 10 + 16 + 19 |+ 27
Aircraft and other
adjuStments ..ueeess it L Ty ESG R il 47 = SN S 2] el ST +  27|- 54
Equals merchandise
exports adjusted to
balance of payments
R G S HHEE 5 o0 b o 4,103 {4,692 4,378 | 4,788 4,433 5,394 (4,580 (5,772 5,689 [6,584 | 5,759 17,961(20,179
Trade of Canada IMPORTS |3,429(4,103 3,765 | 4,320( 4,223| 5,013 |4,352 |5,079(| 5,251 |6,083 | 5,393 15,617(18,667
Adjustments:
Automotive products ..~ 25 1} 3 |~ SOf~ 39|~ 38} 7 -1- 9 - - 46 - 79|~ 8
Aircraft and other
equipment ..... veees b 21 29 70+ S|4+ 7 -+ s - |+ 37 |- 20 45 9§ + 291+ 12
Goldl oo cenleosveocnce-att 1 1B "1 |+ 2|4+ 5|4+ 3B 31+ 9|4+ 6|+ s + 30 + sle 20
Other adjustments .... - 9k 9L 10 [ - 10|~ 11~ 11}]- 10 |- 12| - 12 [~ 13 | =12 ~  38f— 44
Equals merchandise
imports adjusted to
balance of payments
basis e.esenvesaenen. 13,398 (4,123 (3,746 | 4,267 | 4,185 4,967 (4,343 |5,076] 5,273 6,055 | 5,367 15,534(18,571
Trade balance on balance
of payments basis ... |+ 705 [+ S69 B 632 | + 521 | + 248 | + 427 {+ 237 |+ 696| + 416 [+ 529 | + 392 +2,427 [ 41,608
TABLE 6., INTEREST AND DIVIDENDS
1971 1972 1973
1971 | 1972 1973
I II IIL v I 11 Tl v ) 1I IIx v
millions of dollars
Receipts
liRiise CEGER s ot o |- (o o= f2 57 57 57 79 55 58 60 82 61 67 69 250 255
Dividends .....cc0asbs 83 69 55 101 66 75)| 128 102 98 89 86 308 372
Totals ....e00ncenen 140 | 126 112 180 121 133 189 184 159 156 155 558 627
Pa nts
Interest ..c.cevenenss 195 202 196 192 204 212| 203 228 221 252 221 785 847
Dividends ....ccc00.0n 185 | 165 177 387 179 155 148 338 228 186 191 914 820
Totals seecvoscscnsns 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 including interest on intergovernmental loans, earnings «f

the Exchange Fund Account, and interest on private holdings of foreign bonds;

(b) dividend receipts including dividenda

and interest received by corporations from Canadian direct and portfolio investment abroad and profits from unincorporms=

ted branches abroad of Canadian companies;

(¢) interest payments on Canadian bonds and debentures held abroad; and (d?}

dividend payments including dividends paid to all non-resident sharehclders, and net profits of unincorporated branches
in Canada of foreign companies excluding insurance companies.
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T1BLE 7. OTHER SERVICE TRANSACTIONS

1971 1972 1973
1971 1972 1973
I 11 11T 1v I 11 111 v ¢ 11 11X v
millions of dollars
Recedpts
Government transactions ....... 36 46 42 57 49 Sill 44 47 41 42 36 181 191
Miscellaneous income(1) ....... 91 99| 109 | 99| 81 71 77| 88| 96| 95( 125 398 317
Business services and other
transactions ................ 180 | 190 182 | 193 193 2061 196 | 210| 204 | 209 | 214 745 803
TS LA 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
Miscellaneous income(l) ....... 132 140 ) 1381 145 | 131 138 | 128 139 | 133 | 147 149 555 536
Business services and other
EARERCHLONS' . &, o - o o8] foins » one 278 | 339 339 | 359 ( 315] 372 350| 379 347 | 386| 373 1,315} 1,416
T R e L 472 S526| 526 552 | 512 S6lL| 527 | 574 | S46| 589 | 580 2,076 2,174

(1) Includes in addition to income on short-term and miscellaneous long-term investments, all services assoclated with inter-
Due to intermediation between different geographic areas, including Canada,

national banking and insurance operations.
the levels of receipts and payments between Canada and abroad should not be taken to represent flows of net earnings.

TATA ¥ OTRRE NG UG OF COVERGHENT OF Canala BEATERAL SOED LBARS, ANk SUBSCRIPUTONS
AND ADVANCES TO INTERNATIONAL INVESTMENT AGENCIES
1971 1972 1973
1971 1972 | 1973
I II DR Iv 1 11 BT v I ir IIL v
millions of dollars
Asfa ... ... cciiisaiininiicnannan 18 26 29 20 15 20 22 18 15 21 25 93 75
BEEAIGR T Lo 1To o o 5% &0 o Bgayo = 218+ sinis » & 2 6 13 13 13 12 11 17 12 17 12 34 53
Western Hemisphere ....... . . 3 3 4 2 3 3 3 6 5 4 2 12 15
Other ...:e.iceassrensssescncnans - - - - - - N = 5 = - = -
International investment agencies
= R L - - -~ - - - - - - - 1 - -
0 T o S | TR SRR - -~ - - - - - - - - 6 - -
Wastern Hemisphere ............ 1 ¢ - - 1 33 2 - i 25 2 3 36
T o e S - - - 50 - 16 - 54 1 - 1 50 70
Totals ..........ccchevenns 24 37 46 85 32 84 38 95 39 64| 49 192 249
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TABLE 9. Portfolio Transactions in Canadian Securities — Qutstanding, New Issues, Retirements

1971 1972
Type of issue
- 1 11 I 111 [ v I J 11 I 111 [ v
millions of dollars
Trade in outstanding securities
Bonds and debentures
Government of Canada:
) PERetBl. . .. coveercceen ey - 21 - 2 - 7 - e 12 + 27 + 60 + 49
2 Guaranteed ..... B Y - 2 - 3 - 1 - 2 ¥ .3 1 + 5 -
Provincial government:
3 DABECEH) 2 ofore o del - 3 - 7 - 2 - 5 + 7 - + 16 + 24
& Guaranteed .......... L S - 2 ol K - 1 - 3 - 2 + 12 + 48 + 33
5 Municipal govermment
(including institutions) ... - 1 - 4 - 4 - 1 — 6 - 4 - 8 + 3
6 COrporations .,....ecueeesssen - 2 - 1 - 6 - 7 - 7 + 1 + 12 + 4
7 Sub-totals .......... = - 31 - 24 - 21 - 18 + 7 + 34 + 138 + 113
8 |Common and preferred stocks .... — 42 - 27 - 59 - 16 - 13 - 15 — 43 + 9
9 Totals c.ivivinnnas vees - 73 - 51 -~ 80 — 34 - 6 + 20 + 95 + 122
New issues
Bonds and debentures
Government of Canada: L
10 ARIC Ch o IS e¥oTal o (s Ts Inisial < alafane + 3 + 7 + 7 + 10 + 3 + 16 + 6 +
11 CREAR GEET) 0. ainists o/ e sl atalnl N is = - - - - = - -
Provincial government:
12 DinecE N, Norh T « o Lads + 1 65 + 217 + 48 + 38 + /53 + 376 + 115 + 177
Ji2] Guaranteed ..... tecsesscsaas +.13L1 + 4 EN5 + 163 + 143 + 100 + 23 + 161
14 Municipal government
(including institutions) ... + 5 + 13 - + 8 + 19 + 30 + a3 + B4
15 Corporations ....ceveesensenns + 101 + 118 + 108 + 59 + 74 4,105 + 35 + 150
16 Sub-totals ............ = + 305 + 359 + 222 + 278 + 292 + 627 + 212 + 576
17 | Common and preferred stocks .... + 4 + 10| + 6 + 2 + 25 + 4 + 10 + 10
18 Totals -.....v e shie® + 309 + 369 + 228 + 280 + BIy + 631 + 222 + 586
Retirements
Bonds and debentures
Government of Canada:
19 Difve CEl i s B9 crovater, viote SR, = 1 - 10 - 1 - 9 - 1 - 8 - 8 - 26
20 Guaranteed ........... ..., 3 - - - - 10 - - — -
Provincial government:
21 Direclify v ol . e « - il . .« - - 12 — 167 - 19 - 27 ~ 36 - 137 — 54 - 44
22 Guaranteed .......... ~ ARFE - 13 - 32 - 25 - 23 - 30 - 5 - 4 - 6
23 Munijcipal government
(including institutions) ... - 23 - 23 - 27 - 26 - 25 - 21 - 11 - 38
24 Corporations ...iieecssansaces - 47 - 140 -~ 68 - 119 — 43 - 64 - 33 - 52
25 Sub~totals .seienveniaranna - 96 - 372 — 140 — 214 - 135 - 135 - 110 — 166
26 | Common and preferred stocks .... - 1 - 1 - — w2 - 1 - 1 - - 3
27 Totals ....... - 97 - 373 ~ 140 — 216 - 136 - 136 - 110 — 1liy
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TASLE 9, Portfolio Transactions in Canadian Securities — Outstanding, New Issues, Retirements -~ Concluded

Four
e 1971 1972 -
ended Line
) ) { IX1 [ v II1 Q 1973 No,
millions of dollars
Trade in outstanding securities
+ 10 - 2 - 14 - 30 + 148 i 43 |1
- 3 - 1 - 2 - 8 + 7 - 6| 2
+ 6 = 18 - 4 - 17 + 47 + 28 B
* 4 . &7 - 11 - 3 + 91 + 28 | 4
o - 3 - 5 - 10 - 10 - 815
+ 2 + 9 i 12 - 26 + 10 + 17 | 6
+ 16 +" 2 - 34 - 94 + 293 + 97 | 7
- 48 - 102 + 29 - 144 - 62 - 112 | 8
- 32 — 100 - 5 - 238 . 2381 - 15 | 9
New issues

+ 3 - + 5 + ) + 29 + 14 |10
o - = - - - i1

+ 34 + 161 + 26 + 368 + 72t + 398 |12
+ 190 . 60 + 145 + 357 + 427 + 556 |13
+ 18 + 50 + 11 + 26 + 166 + 163 |14
+ 51 + T3¢ + + 386 + 364 + 401 (15
+ 298 + 408 + 250 + 1,164 + 1,707 + 1,532 |16
+ 16 + 4 + 3 + 22 r 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
- 386 - 62 -~ 45 - 374 - 192 — 195 |24
— 113 — 240 - 148 - 822 — 546 — 667 |25
= - 4 - - 4 - 5 - 7 |26

= i3 - 244 - 148 - B2 - 551 - 674 |27
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TABLE 10. EXPORT CREDITS(1) EXTENDED DIRECTLY OR INDIRECTLY AT RISK OF THE GOVERNMENT OF CAN: i

By source wf

By area By commodity £1rlancii
Period 7 1 Less developed
t A
ota Developed countries Centrally Other o ey
oL planned Wheat | commodi- . Private
=t o countries ties pen
Hemi - Asia Africa Other
sphere
millions of dollars
Credits extended
WIS s B P Y 420 23 109 74 11 31 172 255 165 297 123
iRl B . eV . el 496 56 114 71 16 25 214 271 225 407 89
T R R Ry - et
1972 TRk BN 96 4 37 15 S 12 23 29 67 83 13
T0 SR i 120 10 23 19 3 4 61 70 50 112 8
(558 o o8k doleg 124 9 30 22 5 6 52 86 38 93 31
160 PR s 156 33 24 15 3 3 78 86 70 119 aw
1973 I GVl SN 102 5 24 15 2 8 48 43 59 78 24
TP erorvenins « tre omeks 142 10 16 15 6 4 91 101 41 126 16
O 5o i oo o 130 6 53 6 10 12 43 91 39 108 22
TWVis N, N
Credits repaid
1971 it eniine. 190 2 41 26 2 2 117 137 53 129 il
» e b TN IR | 245 - 47 49 5 5 139 177 68 166 3
J1)77) o e SRR 8 -
1972 eS| Sy 46 - 12 9 1 - 24 30 16 31 15
LT B T .y o 37 - 9 8 ! 1 18 20 17 19 18
TIR™ X ST - 67 - 15! 18 i1 2 31 48 19 42 25
TV g %) e e 95 - 11 14 2 2 66 79 16 74 21
1973 TSl o 79 1 18 ¢) 1 1 49 57 22 60 19
TN < - e g Rexotorss) 66 ik 13 10 2 1 39 38 28 52 14
1B iR} F 5 - - 72 il 21 25 2 1 22 41 31 [ 28
VL . S I
Net credits extended
)7 e s R + 230 CE 2 + 68 + 48 + 9 + 29 35 + 118 + 112 + 168 + 62
170 Fworer: st cpole e s o 2l + 56 + 67 = N4 Ll + 20 + 75 + 9% 57 + 241 + 10
LORERF Tl . Y
1972 TS Fliks BTN 4+ 50 + 4 + 25 + 6 + 4 4 12 - 1 - 1 4+ W5l RS2 - 2
IR G 4 =88 + 10 + 14 CEIRl + 2 + 3 + 43 & 50 + 33 S G -~ 10
3115 M S 0 gy +4 5 + 9 + 15 + 4 + 4 + &4 AR + 38 + 19 CERS 2 NG
IV EEE 3 -8 28 1 61 483 + 13 Sl L + 1 S N2, ek 7 + 54 + 45 + 16
1973 I .ccen cese + 23 + 4 + 6 4 =y s s -1 - 14 37 13 + 18 + 5
T8 2T + 76 + 9 S + 5 + 4 S i + 52 + 63 + 13 + 74 + 2
LY. LN, s N + 58 + 5 SER3E ~- 19 S Il + 21 150 + 8 + 64 - 6
Vi « P - Loy
Credits outstanding
September 30, 1973 .. 1,280 106 364 535 30 171 74 518 762 1,010 ard

(1) Medium and long-term.

Note: Credits extended represent a capital outflow.



Ta®Ld 11. Foreign Currency Assets and Liabilities of Head Offices and Branches in Canada
of the Canadlan Chartered Banks

Net transactions o
e out-
stand-
1972 1973 o
1971 1972 T September 30
1973
I [r IIL Iv I [ II IIL v
—_ millions of dollars
Assets with residents of:
pdbed Stawes . 0Ll 5 [ o 87| — 141 | + 244| — 141 | — 49| — 145| + 421 |+ 154 2,500
Ly VI TV e O U BN + 319|+ 1,288 + 241 | + 156} + 338 + 553| + 49| + 703+ 857 7,800
legal non=residarEl . G L. = 614 [ + 1,201 | + 100| + 400| + 197| + S04] — 96 + 1,124 |+1,011 10,300
ol . T 0 bl et Ll b - 43— 100 - 13| - 121 + 35 - 1| + 91| - 21| = 7 1,103
RS, . e, e on il - 657 |+ 1,101 | + 87| + 279| + 232| + 503} -~ S| + 1,097 |+ 99 11,403
Toimbilleies wheh comidm.gs oI
teod Bowcms . ... ... + 592 |+ 175 + 130| — 68| + 294| — 181| + 427| — 139|— 31 1,981
Behwr oouac=ies . ... ... .. o+ 198 + 1,663 + 428| + 974 + 43| 4+ 218 — 202 + 1,095+ 751 8,113
|
|
Tice wom==saivensc ... .. .. + 790] + 1,838| + 558| + 906 + 337 + 37| + 225| + 956;+ 720 10,094
Formdn = dempped depeyicm .| — 951 | — 472 — 237] - 222| - 67| + 54( + 82+ 198+ 211 752
- el .. ...l — S19|+ 383 + 34 + 22f = 25{ + 352| — 39| + 212|+ 471 2,011
ivin! Zesads . ... ... .. - 1,470| - 89| — 203 — 200{ — 92| + 406 + 43| + 4l0|+ 682 2,763
b T ¢ LR S — 6B0| + 1,749| + 355| + 706| + 245| + 443| + 268| + 1,366|+1,402 12,857
R 14 X T, -
Douiciad Foaca -1,525| - 262 — 271 + 312| - 435| + 132 - 572} + 560(+ 185 + 519
Oty oundeies ......000 00, + 121 - 375| — 187 — 818] + 295| + 335 + 251| — 392|+ 106 - 313
Potal non-residenti(a) ... — 1,404 - 637 | — 458) — 506] — 140| 4+ 467 — 321| + 168|+ 291 + 206
gm0 E N + 1,427 - 11 + 190 + 79| + 127| — 407 + 48| — 437|— 699 - 1,660
BRERLS ... e + 23] - 648| — 268| — 427 ~ 13| + 60| — 273 — 269(— 408 — 1,454

“§4%i This table shows the foreign currency banking operations (excluding gold) of the Canadian chartered banks. The effect
2u Canada’s balance of payments is identified under the amounts opposite(a) which are shown in the main tables as item
#6l. The transaction figures are based on data published monthly in the Bank of Canada Review, but have been ad-
Justed so as to eliminate changes in value resulting from variations in exchange rates.



T

TABLE 12. Transactions in Selected Money Market Instruments ‘
Transactions
Amount
out -

1972 1973 standing
71 1972 September

30, 1973

i i BEIF ] v it I1 iISIT v

millions of dollars

Government of Canada
treasury bills:

SIANE S &ojoiser PN LA » 395 324 1378 41 65 87 39 35 51
Purchases .e.covaerees 398 302 130 | 10 70 91 54 36 15
NEIlE oo - e SRR nnn T s ) NI | 2 - |+ 31 |- Bil=" 4 |= %5 (= 10 (S 52

Canadian commercial
paper:

Salleisi. .. L ERE e et 948 803 316 72 15540~ 260 465 436 402

Purchases (including
maturities) ...u.. 895 922 883 157 141 291 398 462 418

NS PV eretune s oo || it GBS NN = BN=  B50+ G | — 30+ 67 [ - 264 — 16 49

Finance company paper:

Saltes) I et M oo b sl a7 45 4824799 869 7405 631 576 |1 00051, 135801 1,846
Purchases (including
maturities) ........ 2,784 | 2,849 764 743 750 5920101 2068 || 118, 385, dka488
Net .ecoveeccacseveaa| —39|— 50}+ 105|— 20}-—119}|-—16 |+ 35|+ 23| - 87 ,

Other Canadian short-
term paper(1l):

Sales seveevrvionncnes 406 | 2,049 575 282 536) | 16561, 567 || 14190 834

Purchases (including
maturities) ........ 331 | 2,066 409 434 561, “656| 8L, 3497 || 958215 808

Net voeveevvvovsoses | + 75— 17 |+ 166 |— 152 |- 31 — |+ 2200— 135 + 26 239

.

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




- 45 -

TABLE 13. CANADA'S GENERAL ACCOUNT WITH THE INTERNATIONAL MONETARY FUND(1)

Canmal " Canadisan Liabilities
Spaciafiasners (equals IMF holdings of Cansdian dollara)
Transactions Transactions Canada’s
net
Period Sales by Total balance
Subscrip- Total Fonigr; g:'ﬁ:“" Canada l1iabtl- with
tion to Loans asets | oo ert Mg s af ities IMF(2)
MF under t‘:a::'_:; Draw- - anl:st Canadian | other
(Quata) GAB ings by other Re- dollars
loans by 9"(_")“" count- paymencs | for gold
Canada ries(-) or SDRs
millions of SDRs expressed in
millions af
| United States
i dollars
1947-1969 740.0 95.5(4) 835.5 620,5 | 726.0| - 310.5 |- 1,211.4|  665.7 70.1] - 3.003] 357.4;  478.1 478.1
v il IR 360.0 2,5 11,220.0 294,5 - 186.0 40.3 45.2) - 1.0(3] 550.4 669, 6 669, 6
1971 B - 120,0 1,100.0 - 120.0 - 85.6 3514 66.3! 5.0(5 767.4 332.6 332.6
1972 1,100.0 - 79.9 93.9 l 2,7(5 784.1 315.9 342.9
1973 |
]
1971 152 i 1,220,0 83.3 | 633.7 586.3 586.3
A - 67,0 15000 - 67.0 28.2 48.4 5.0(5 648.3 504.7 504.7
X - 53,0 1,100.0 - 53.0 - 25.0 209.7 17.9 797.9 302.1 302.1
...... A 1,100.0 - 60.6 30.1| 167 .4 332.6 332.8
D22 s, . .. . ... il ot 1,100.0 - 40,4 27.1 0.7¢3 754.8 345.2 345.2
Ilesr. « vs® 1,100,0 - 10,0 53.9 798.7 301.3 327.2
101 (Y z 1,100.0 - 8.3 4.0¢ 2.0(5 796.4 303.6 329.6
VT .. . 1,100.0 - 21 .2 8.9} 784.1 315.9 342.9
1
1973 1,100.0 - 6.6 26.3| | sor.8  298.2 323.8
1,100,0 - 17.2 18.3 | 797.9 302.1 328.0
1,100.0 - 4.9 8.5 } 801.5 298.5 324.1
l |
A

)
(2)

o
i4)

LE

Excludes Special Drawing account,

This is & cumulative measure of the net resources provided by Canada to the IMF including loans under the General Arrangements to Borrow (GAB). Cenada's
net balance with the IMF, when positive, represents (tes reserve posirion (n the IMF. This may be drawn by Canede virtually automatically on statement of
balance of payments need, bur Censda would then be under an obligation to restore its net balance to 25 per cent of irs quots which {s currently SDR 1,100
olllion, L.s. to SDR 275 million. The Csnadian dollar equivalent of changes in positive balances appears as a component of {tem K4 in Table 1. Changes in
negative balances, {.e. use of IMF credir, are shown as a component of item K5.

Dividend payment to Canads.

Includes the acquiaition of GA8 notes equivalent to SDR 30.0 million issued previously to another INF member.

Sates by ather countries of Canadien dollars for SDRs.

pute: The main body of the statement is expressed in terms of SDRs in eccordance with IMF practice. Since members are obligated to meintain the gold value of

the IMF's holdings of their currencies, from rime to time there have been adjustment payments between the IMF and Canada in Canadian dollars arfising
from changes in the gold content of the Canadian dollar. These transactions are not reflected ebove because the series are expressed in SDRs, and do not
appear in the balence of payments statements because only the change in Canada‘'s net asset is shown., The sdjustment transactions affect the Publlc
Accounts of Canada.

TABLE 14, FOREIGN EXCHANGE RATES

United States dollar in Canada(l) Dther currencies in Canada(2)
Premium
Pariod Spot rates (+) or dis-
count (-} Pound Freuch Deutscha- Swiss Japanase
Noon on forward sterling franc mark franc yen
High Low Close RNt ate u.s,
L dollar(3)
Canadian cents
1971 102.53 99.131 100. 22 100.98 -~ 0.56 2L6.87. 18,33 29.00 24.56 2912
::;g 100.94 97,4t 99.50 99.05 - 0.3 247.97I 19.65 31,08 25:9& :5270
|
1972 100.94 99.50 99.7% 100.28 + 0,42 260.60 | 19.67 31.40 25.94 L3273
99.81 97.41 98.47 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
100.19 98.16 99.50 98,86 - 0.22 233.72 19.58 30,87 26.11 .3286
1073 BT ol BRG] e eeien 100.19 98.75 99.88 99,71 - 1.60 241,19 | 20.89 33.28 29.02 L3574
. 100.36 99.50 99.82 99.98 - 1.62 253,04 | 22.60 36,63 31,72 L3778
101.16 99.74 100.54 100.37 -2.22 248.85 23.99 41.95 36.23 3789
i

duly .. 100.16 99.7% 100.14 99.94 - 2.15 253.69 24.69 42.91 35.50 3782
SRust . 100.68 100.08 100.46 100.38 - 2.83 248.58 23.61 41.40 33.76 .3787
Mg tanber] - ... . .o . Saeen.L 00 . 161.16 100.46 100.54 100.81 - 1.97 243.83 23.66 41.54 3.4 .3799

i1) Rates prevailing on the interbank market 1n Canada.

™

LE}]

Average spot rates based on nominal quatations in terms of United States dollars, converted into Canadian dollars at noon Ottava tlme,
Rates per annum computed on basis of average 90-day forward spread on the spot noon rates.
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TABLE 15. CANADA'S OFFICIAL TNTERNATIONAL MONETARY ASSETS AND LIARTLIT!ES

1971 1972
Item — —
Line] I 01 111 Iv 0 1 I
No.
millions of United States dollars at end of period
Assets
Official holdings of foreign exchange:
1 United States dollars ...ee.cvevevnns. SISIGE] 3,186 3,516 4,061 4,111 4,542
2 Other convertible currencies ......... 15 17 11 13 11 10
35| Monetary, Bold . Y. Mg aeiaat. e 791 791 792 792 792 834(1)
4 | Special Drawing Rights ................. 300 353 371 372 489 505(1)
5 | Reserve position in IMF ....ecovevenenn. 586 505 302 332 345 327(1)
[} Total official international re-
SETVES(2) ..uviuonensennacnreennos 4,845 4,852 4,992 5,570 5,748 f L 208
Liabilities
71 Use of IMF credit(3) ................... = = - I n 4
8 | Foreign exchange deposit liabilities ... = = = — g N
9 | Reported use of central bank reciprocal
credidity Facfiliitidles . S5, .t i oo - = = o - e s
10 Total official monetary liabilities o im — . . -
11 | Net official monetary assets ........... 4,845 4,852 4,992 5,570 5,748 6,218

|

millions of Canadian dollars

Net Official Monetary Movements(4)

12 | Total official international reserves(5) + 167 + 7 + 142 + 580 + 180 B abla

13 | Total official monetary liabilities(5) 3 E

(1) In May 1972 Canada's gold-based assets were revalued from approximately US $35 to US $38 per ounce of fine solK.
(2) As published by the Minister of Finance.
(3) Transactions with the IMF when that institution holds Canadian dollars in excess of 100 per cent of the Canada quota.
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TABLE 15, CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES
1972 1973
prae v I Tl LI Iv July August September Line
o= No.
millions of United States dollars at end of period
4,536 4,355 4,294 4,177 3,856 4,105 3,909 3, 856 1
16 i) 1t 14 14 15 16 14 2
834 834 834 834 834 834 834 834 k]
505 505 505 507 507 507 507 507 4
330 343 324 328 324 327 323 324 5
6,88 6,050 5,968 5,860 Syisas 5,786 5,589 8, 335 6
- - - = - = — - 7]
— - = 3 = = - - 8
s = - 5 — > i - 9
= » = 5 - = 1 - 10
6,221 6,050 5,968 5, 860 5,535 5,786 5,589 5,158 5RIN
millions of Canadian dollars
5 — 169 - 82 - 107 - 326 =74 - 198 — 54 12
- = = — - 5 = = 13

%) Ravmiwavion effects caused by the increase in the official price of gold in

components are excluded.
(5) These totals appear as items 4 and 5 in Table 1.

May

1972 and by

prior switches in reserve
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TABLE 16. CANADIAN BALANCE OF INTERNATICH&L PASRENTS.
ANNUAL HISTORICAL SERIE¢

Current Account

O, - Between Canada and All countries
Line No.
No. 196444J 1965 l 1966 l 1967 l 1968(1)
millions of dollars
A Current receipts
iy i Merchandise exports (adjusted)(2) ....eeseneeenn.nn.. 8,238 8,745 | 10,326 | 11,338| 13,720
Service receipts:

2 g Gold production available for eXpOrt .............. 145 138 127 112 33

g 4 il e e o PN T 662 747 840 1,318 953

4 15 Interest and dividends .......c.voveiinnennnennnens | 332 322 318 295 353

5 21 Freight and Shipping ....-v.oveirrrinerennnnnnens | 644 668 758 830 891

6 28 Other Service receipts ..viveierrenenrenrnaneennnas 482 562 676 770 840

7 28 Total Service TeCeIpLs «.........oovveveeeerunnns 2,265 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 ......cvevevsnen 169 216 268 329 370
10 38 Personal and instftutional remittances(4) ......... 75 83 83 93 95
11 38 | U8l o] T Ce () A R AR RS 140 167 204 218 209
12 40 Be R current! TeceiiPESs. . « s coa b ok ol 201, o 5 10,887 11,648 13,600 15,303 17,464

B l Current payments
13 1 Merchandise imports (adjusted)(2) ..............c00.. 7.;537. 8,627 10,102 | 10,772 | 4%, W)
\ l Service payments:
14 4 ] TR T s I S N 03006 oo © 20 200 712 796 900 895 b i K4
15 159! Interest and GEVIdends' ... .....ci0nvvenererranoans 1,010 1,086 1,140 15,52i38) 1, 259
16 21 | Freight and SHiPPiNg .eu.evevvvevuenenrarinneenen.. 679 761 823 861 931
17 23 | Other Service Payments .........evsevennenananencns 835 904 1,090 2,277 1,441
18 a7 i Wi EhholldingMERXEE) L 100, . o e e e e e e i 140 167 204 218 209
19 28 | Total Service PaAYMENLES «vv'vivvor v ereeronneanenas g 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: i
21 30§ Inheritances and emigrants' funds ..........c0ccvv.n 201 211k 198 213 209
22 33 Personal and institutional remittances(4) ..,...... 128 133 139 173 148
23 ‘ S I OEETcTAl COMEBHMBUBEONS | . oo (B .« .ot 5o o sle s s o scesinnnse 69 93 166 182 133
|
24 i 40 Total current PAYMENLS ...vuvvsrorvnnnnnennns 11,311 12,778 | 14,762 15,802 | 17,561
C Current account balance
25 1 Merchandise trade .. .. @ b i vrailenas FFO90ac 06 00 + 701+ 1184 224|+ 566| 4 1,471
Service transactions:
26 3 Gold production available for export ......... B srevo I NEL 145 | + 138 | + 127 | + T2 33
27 4 TEayelNE N o e L DM b D SRRt E -~ 50|— 49}- 60|+ 423~ 29
28 15 Interest and dividends ............... AT RAE | = 678[— T764|— 822|~ 916| - 906
29 21 Freight and Shipping veveeeveveneennenenn.. Y. ol —=Ses A wgg | — g5l 3T — | 40
30 23 Other service transactions ................ vesesane | = 353 (= 342| - 414] - 507|~ 601
31 27 Withholding £ax «eeeen.ue.. oo T o s = BVIREE=SE B s lF S04 = . s218ll - 4 208
32 28 Balance on service transactions ............. veee | = 1,111 | - 1,277} ~ 1,438 | — 1,137 ~ 1,752
33 1 2Dl 1 Balance on goods and SErvices .............. L -l RESSRO S iishsot| — d-2uslhi=t U570 |2 Coaud
k[ 397 | ° Nat cransfems] i . L 0 S T et - 14 | + 29| + 52 | + 72|+ 184
|
35 40 | Total current account balance ............... - 424 —1,130| — 1,162 | — 499 — o)

(1) After the first quarter 1968 transactions in non-monetary gold have been included with merchandise trade.
(2) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments,



- 49 -

¥hiLE 16. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS,

ANNUAL HISTORICAL SERIES

Current Account

Between Canada

Between Canada and the United States(l)

and All Countries Acct. |Line
1969 1970 1971 1972 1964 l 1965 l 1966 1967 ] 1968(1)] 1969 l 1970 I 1971 1972 i -
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 AR 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
15,262:1.15386. | “1;3245 00 41,301 308 353 429 491 573 743 776 660 658 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 v
95 107 165 176 51 56 55 57 54 54 66 119 129 33 |10
234 269 278 288 = 3 B o 7 o ore I T 3g 1l
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
iw 07 113,869 | 15,534 | 18,571 5,204 6,034 7,242 7,846 8,869 | 10,127 9,838 10,873| 12,787 HI sl
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 €15 756 893 984 1,242 1,313 1,472| 1,544 280 117
234 269 278 288 1 ch I B . Y 4] L i 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 B0F |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
(e
+ 964 |+3,052 (+2,427 |+1,608 | — 808 |- 1,041{~ 993| - 569|+ 389 (+ 472 |+ 1,121 |+ 1,209 1,235 1 (25
el |+ 145+ 138 + 127 + 112 | + 33 n . 3 |26
- 214 |— 216 |— 202 |- 234 |4 109 |+ 112+ 102} + 537|+ 182 |+ 72+ 156 [+ 1944 104 4 |27
- 915 |-1,022 |-1,141 |—1,040 | - 660|—- 702|— 791|—~ 882|—- 843 |- 883 |- 970|- 1,081} 1,031 15 [28
ST alice 420 |7 27 S 82 | - 98 |- 128f~- 119] — 97 | - 94 | — 39 [+ 3+ 68 H 30 21 129
— 600 [— 612 |— 752 (-~ 863 |- 253|— 262|— 327|- 402|-— 4l1 |- 499|- 537 |— 812 886 23 |30
— 234 |- 269 |- 278 |- 288 o | -1 R i - l. .. Y "l 27 |31
=3 224 [-2,099 |-2,395 |-2,507 !— 757 |- 842 -1,008] - 732 |- 1,133|-1,349|-1,348 |- 1,631} 1,783 28 |32
=1 060 [+ 953 |+ 32 |- 899 {—1,565}{— 1,883 |-~ 2,001| ~ 1,301 |- 744 | — 877 | = 227 |- 422 548 29 |33
w143 |+ 153 [+ 274 |+ 276 |- 70| - S4|— 29— 41— 3|+ 32|+ 62|+ 140K 129 39 |34
— 917 [+1,106 |+ 306 |— 623 |— 1,635]|~— 1,937 |- 2,030 — 1,342|— 747 |- 85 |- 165}|- 282} 419 40 |35
(3) As used in the National Income and Expenditure Accounts.
(4) Personal and institutional remfttances fnclude those for pensions.
(5) Tax withheld on service payments and income distributions to non.residents.

}
[T -
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TABLE 16, CANADIAN BALANCE OF INTERNATION:L

ANNUAL HISTORICAL SERIES — Concluded

Capital Account(0)

LTV PR .

Botwedn Canada and All Comntries
1 Seals Item
e e 1964 [ 1965 | 1966 | 1967 ] 1968(1)
; millions of dollars
D
Direct investment(7)
36 21 Okt LR S T R KO S S + 270 |+ 535 | 4 7900 RS EIni - S0
37 25 R - 95 [— 125 (= 5]— 15|= 225
Portfolio tramsactions
Canadian securities
38 30 Outstanding bonds ................iiincnvarensnnsan + 77 |+ 55—~ 104 | — 57| - 70
39 31 BOESIEERERne O SHEATIE R, - & - 1= o olaloks o so ols ole]e SRR [o o) akal=te o= 98 |- 274 |- 136 + 121+ 114
40 32 HewSissuesl SRELERE . Lo B, e c S GEE B0 8o clo + 1,100 [+ 1,240 | + 1,465(+ 1,307 ( + 1,917
il 33 RetHEEMEITES oo syl = < o 's/c/a/S s o o5 a s e vesdfaisioeaseiiose 0 - 382 |- 390 |-~ 499 — 357~ 431
Foreign securities
42 35 Outstanding ISSUBS .........cicierevennnsansneaneas - 31 (- 53|{—- 361 - 382|- 420
43 oy TS Ml e 5 TR S OSSR TG N & S B e 0 0 0 - 31 (- 57 | - 57— 65| — 77
VA k] Retirements ......ciscesreersoanaccaancseanannenanas + 10 | + 25| + 17§ + 151 + 30
Loans and subscriptions — Government of Canada
45 40 AAVANCED) SRty o o o o e FR: BN o ¢ o [a[sTe¥e % 3 a0l 0 oTeTe 0 578 - 10 | - 14 | — Shll = 38| - 78
46 VA REPAYMENES . ... ...t iiuieetonenenoasacraaroanaracasan + 10 | + 10 | + 26| + 34| + 5
k7 48 Columbia River Treaty ...... PRREEIAA g R . | s 54 | + 32| + 32| + 44| + 88
Export credits directly or indirectly at risk of the
48 49 Government of €anada ..........c.occeevcacninreananons — 164 |- 187 |-  41) 4+ 107 + 24
49 50 Other long-term capital transactions .................. - &0 | + 361+ 138+ 229 + 1u7
50 [E 1 Balance of capital movements in long-term forms
QU R Y P SR AR L o T + 750 |+ 833 |+ 1,228+ 1,415 + 1,609
Resident holdings of foreign currencies:
51 61 Chartered bank net foreign currency position with
TON=TEMIIILS o s . il Do oc e aae — 303 |+ 426|— 467 |- 384 - 488
52 65 Non-bank holdings of foreign currencies abroad ..... = 26 | — 11| - 53 |+ 220 + 39
Non-resident holdings of Canadian:
53 /ab Rl R d B P OB IR s T cvsvoPhisgs - s =i e e s s iasenan + 28 |+ 31| + 11 | + 24 | + 72
S& 72 Government demand liabilities ............coivveu.n. - |+ 2|+ 5| — 4| + 21
55 74 EIEEREEMDIMINIE R . .o (5. . cio2le o oa o 0 e epnie b iane o e 47d ol orarali iy e e o - 16 | + 2 — 15| + 41+ 48
56 75 R CEERUA RS D SRS W 151, e o Tiratase o o o akolo ATJ5 omale aThote o oinie s - 11 | - 15)| & 16 | — 111+ 2
57 76 Finance company paper ........ e <R N R Y. + 196 |- 162 | - 1= 64 | — 132
58 Vi< Othert ShOREE termuRAREIEE 2 . . o B . o o oanoaasees faiegeaee o oioe o N 25|t = 12 |+ 24 | — 2
59 81 Other finance company obligations .................. <+ 52 | + 209 154 | + 35 | + 264
60 82 Other short-term capital transactions(8) ............ <1+ 118 |- 62 | — 63 |- s42| - 807
61 |E 2 Balance of capital movements in short-term forms
(lifes SLS60) .Ki . ol PEENwe .5 395 1 Bstorss Bom 55 3 + 38|+ 455 (— 425 |- 896 - 1,223
62 | E 9§ Total@Enet capitall ballanCEl . p o ehererass s ol bt o0 ol + 788 |+ 1,288 [+ 803 | + 519 | + 446
63 |G Balance settled by exchange transfers ............... . - - - - -
64 | J Allocation of Special Drawing Rights ..........ci00n...
K Net official monetary movements{9):
65 4 Official international reserves ..............co0.u.. + 297 |+ 158 |~ 360 (+ 17+ 350
66 5 Official monetary liabilities ....................... + 67 £ | |y 1|+ 3| 1
67 6 Net official monetary movements .........ceaucucass + 364 [+ 158 )|- 359 |+ 20 [+ 349

(6) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in hold:.’-:».;-,.~
of assets abroad or a reduction in liabilities to non-residents.
(7) Exclusive of undistributed profits.
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TASLE 16, CANADIAN BALANCE OF INTERNATIONAL PAYMENTS,

AflisAL HISTORICAL SERIES — Concluded

Capital Account(6)

Between Canada and the United States

and All Countries Acct.,
1969 I 1970 I 1971 1972 1964 ] 1965 l 1966 1967 l1968(1)] 1969 I 1970 [ 1971 I 1972 pes ;‘i“e
millions of dollara
D

+ 7204% 8354 880 715+ 188|4+ 421|+ 718+ 575|+ 3S4|+ 564 |+ S7S|+ 5591+ 569 21 36
- 370 + 295 - 220 ﬁ 385 | — 35| — 25 | + 871 — 72| - 108 | - 287 | - 238 | - 111 |- 138 25 37
+ 2+ 39 + 9% H 293 | + 38| + 21| - 72| - 63| - 67| — 27| - 69 | — 72|- 4 30 38
+ 53 + 145 T— 144 62 | - 52— 195| - 95| + 771+ 104 | + 2| - 794 - 411- 146 31 39
+ 2,089 t+ 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} 826F S551p- 300|- 330|- 456|- 301|- 376|~ 382| - 395(-— 632|(- 415 33 41
+ 1124 98 F 259 @ 304 | - 26 | — 49 | - 344 -~ 355| - 402+ 112| + 81|+ 271{+ 273 35 42
- 47 + 34 67 E 58| — 20| - 28 | - 33| - 38| - 46 | — 30} — 20| — 25 (— 12 37 43
+ 37 ¢ 10 12 14| + 5|+ S|+ 6| + 8| + 16| + 71 + S|+ 6|+ 7 38 44
- 89 + 144} 192+ 249 - - - - - - - - - 40 45
+ 22 36 4 36 a7 - - - - - - - - - 44 46
+ 32 W 31 & 24 - |+ 54 | + 32+ 32| + 44 | + 88| + 32| + 31| + 2% - 48 47
- 13+ 129 230} 251 | + 9 - |+ 25| + 7| + 8| + 3| + 1| - 1} 6 49 48
- B8R W7 1428 198 + 42 | + 21|+ 116} + 196+ 189+ 173| — 94 | — 92|+ 90 50 49
+ 2,337 % 752 4824 1,761+ 943+ 1,074+ 1,393 + 1,317 + 1,151 + 1,669 + 82|+ 771+ 1,274|E 1 50
— S06f 1224 1,406 H 637+ 3101~ 519| - S17| - 197|— 4b4|-— 477| + 55| + 1,525(+ 262|D 61 51
- 928 41 561 = 171 — 11 | - 20| + 20 — 69 | — 20| — 146 | + 40| + 109 |- 71 65 52
+ 52 ¢ 26 92k 136 + 3 |+ S|+ 17 + 31+ 24 + 31 + 44 | + 221+ 7l 71 53
- 34 8 50 # 271 — 2| - 2| - 1 - - - - - - 72 54
+ 20 79 - 3K 221~ 16 | + 7| = 1| - 4| — 3|+ 3| - 5 - |- 1 74 55
+ 42 41 B S3IfF 119] - 11| - sy + 3|~ 4| + 1|+ 44 | + 41| + S4— 118 75 56
+ 177 4 203} 39 - so{ + 196|~ 208} — 33| - 67| — 624+ 190 + 127 + 36 |- 52 76 57
- 1 & 36 5 17 - |+ 13| - 1] + 7| + 10| + 2| + 35| + 76 |- T/ 77 58
+ 116 + 103} 29 21| + 52+ 205+ 152( + 32| + 22|+ 113| - 105| - 25 [— 28 81 59
— 293¢+ 2821 1,053 1,363| 4+ 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 F 426F 471K B42| 41,636 |+ 437(+ 920+ S51| - 272+ 1,211| + 80L| + 1,535|- 66 |E 3 62
- - - - |+ 27 [+ 1,543 + 6264+ 771 + 1,500 ~ 578| + Bl6| - 194 o[ 63

O 133 119 117 - - - o = ., = = - |3 64

L K

[ 33 1,662 4 896 K 336 + 28| + 43|~ 484 | ~ 200+ 48B3 | - 212| + 1,452| + 1,059 4 65
- & 1 = = = = = AL 2 = = = 5 66

+ 65 f+ 1,663 b 896 1 336 | + 28|+ 43 | - 484 - 201 + 481 — 212| + 1,452| + 1,059 6 67

(8) Includes balancing item representing difference between recorded

Note: Cansim D numbers for these annual series are shown in Table 1 (Global) or Table 4 (United States).

embodies all unidentified transactions.
(9) For detailed composition of official monetary assets see Table 15,

/

measures of current, capital and reserve movements and
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