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, qTFR!y f'cTl'iATFS OF THE CANADIAN BALANCE OF 
)NAL PAYMENTS 

arter 1976 

On a seasonally adjusted basis the deficit on 
current account fell to $1,258 million in the second 
tuarter of 1976. This was $118 million less than the 
record quarterly deficit which occurred in the pre-
ceding quarter. With the exception of the third quar-
ter of 1975 it was the lowest quarterly deficit since 
the fourth quarter of 1974 when a period of unprece-
deritly large deficits began. While the level of mer-
chandise imports remained fairly steady, merchandise 
exports expanded by more than 4Z producing a swing of 
$314 million in the merchandise trade balance from a 
deficit of over $200 million in the first quarter of 
1976 to a surplus of over $100 million. This swing 
as partly offset by an increased deficit on service 

transactions in the second quarter of 1976 mainly as a 
result of a rise in payments on foreign held debt 
issues. With a drop in travel abroad by Canadians a 
reduction of nearly lOO million occurred in the 
deficit on travel. 

The decrease in the seasonally adjusted deficit 
on goods and services was $206 million and, with in-
creases in the price indices for imports and exports 
of goods and services, in real terms the deficit on 
goods and services decreased by about 7%. This 
change, together with stronger growth in consumer ex- 
penditure and an increase in gross fixed capital forma-
tion, particularly in housing, counterbalanced a sub-
stantial swing to inventory liquidation leaving Gross 
National Product in real terms unchanged from its first 
cluart r 1 ve1 

ESTUtTIOiS TRIMESTRIELLES LIE LA BALANCE CANADIENNE 
DES PAIEMENTS INTERNATIONAIJX 

DeuxiBme trimestre 1976 

AprBs dBsaiaonnalisation, le deficit du compte courant 
du Canada au deuxième trimestre de 1976 sest fixé A $1,258 
millions. Cela reprBaente une baisse de $118 millions par rap-
port au deficit trimestriel record enregistre au trimeatre prC-
cédent. Ii s'agit, exception faite du troisime trimestre de 
1975, du deficit trimestriel Is plus baa depuis Is quatrième 
trimestre de 1974, qui a ouvert one période de deficits dune 
ampleur sans précédent. Alors que les importations de marchan-
dises mont demeurCes relativement stables, les exportations 
ont gagnC plus de 4 2, cc qui a entrané un revirement de $314 
millions de Is balance du commerce des merchandises; celle-ci 
eat passée dun deficit de plus de $200 millions au premier 
trimestre de 1976 it on excédent de plus de $100 millions. Ce 
revirement a eté compensf en partie par une augmentation du 
deficit au chapitre des services au deuxilme trimestre de 1976, 
augmentation imputable aurtout aux paiements accrus sur lea 
obligations détenues par des étrangers. La diminution du nom-
bre de Canadiens voyageant A l'etranger a réduit do prIa de 
$100 millions le deficit au chapitre des voyages. 

Le deficit so chapitre des biens at aervicea, aprls dé-
saisonnalisation, a baissC de $206 millions. Copte tenu des 
majorations de l'indice des prix B l'importation et A l'expor-
tation des biens et services, cela reprCsente une baisse réelle 
d'environ 7 2 du deficit au chapitre des biens et services. 
Cette baimse, ajoutée B is croisaance plus forte des dépenses 
des conmoomlateurs et A l'augrnenration de la formation brute 
de capital fixe, surtout au chapitre du logement, a neutralisé 
Is liquidation considerable des stocks qui s'est amorcCe. Par 
consequent, le produit national brut reel n'a subi aucune mo-
dification par rapport A son niveau du premier trimestre. 

.nary Statement 

t récapitulatif 

1976 
Item 	 1974 	1975 	 Detail 

II 	III 	IV 	I 	II 

$ millions 

Seasonally adjusted - AprIa désaisonnalisation 

Merchandise trade balance ......- 323 - 	58 + 	39 - 202 + 	112 + 1,698 - 639 Solde du commerce de marchan- 
dises. 

Balance on non-merchandise 	- 952 - 1,055 - 1,320 - 1,174 - 1,370 - 3,190 - 4,326 Solde des operations sur 
transactions. 	 invisibles. 

Current account balance ........- 1,275 - 1,113 - 1,281 - 1,376 - 1,258 - 1,492 - 4,965 Solde do compte courant 

I 	Not seasonally sdjusted - Avant désaisonnalisstion 	I 

Current account balance ....... I- 1,1431- 	725 I- 1,215 I- 1,944 1-1,1931 - 1,4921 - 4,965 I Solde do compte courant 
Capital movements in long-term I 4 	649 I + 955 + 2,005 + 2,797 + 1,963 + 871 + 4,106 Mouvementa do capitaux A long 

forms. 	 I 	I 	I 	I 	i 	I 	i 	Iterme. 
Capital movements in short-term I + 	10 I - 211 I - 692 - 350 - 598 + 645 + 455 I Mouvements de capitaux A court 

forms. 	 I 	I 	I 	I 	I 	I 	I 	Iterme. 
Net capital movement (1) ....... I + 	659 I + 	744 + 1,313 I + 2,447 + 1,365 + 1,516 + 4,561 Mouvementa nets de capitaux(l) 
Net official monetary movements - 484 + 	19 + 	98 + 503 + 172 + 	24 - 	Mouvements off icicle monCtaires 

nets. 

tems shown below. - Sauf les postea indiquCs 

Total capital movements, unadjusted for seasonal 
variations, produced a net capital inflow of $1,365 
il1ion, sharply down from the record inflow of $2,447 
ilion in the preceding quarter. Nevertheless the 

L'ensemble des mouvements de capitaux, avant dCsaisonna-
lisation, a'est soldC pit une entrée nette de $1,365 millions, 
one baisse irIs forte par rapport au chiffre record de $2,447 
millions enregistré au trimestre prCcédent. Cette entrée de 
apitaux était pourtant supérleure so deficit du compte coorant, 
t lea reserves officielles du Canada ont donc augmenté de $172 

'1 Ilions. 
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in the first quarter of 1976, the net capital 
more than accounted for by transactions in 

- LriiI Ionns. These produced a net inflow of $1,963 
Uion as Canadian borrowers, corporations as well 
provincial and municipal governments, continued to 

take advantage of relatively low interest rates in 
other countries. While the net inflow in long —term 
forms was about one third less than in the preceding 
quarter, it brought the total net inflow in long-term 
forms during the first half of 1976 to one fifth more 
than during all of 1975. New issues of Canadian secu-
rities brought in $1,08 million, the third highest 
quarterly figure on record but more than $1 billion 
less than in the first quarter of 1976 and nearly half 
a billion dollars less than In the lost quarter of 1975 
A supporting inflow of $161 million in other forms of 
portfolio investment was 3 1/2 times the size of the 
inflow that occurred in these forms during the previous 
quarter. Direct investmsnt abroad, at $140 million was 
almost twice its level in the first quarter of 1976 and 
near the average quarterly level for such investment 
during 1974 and 1975. Net  inflows of direct investment 
in Canada remained at a relatively low level but, at 
$35 irt11ion, were ouch larger than in the preceding 
quarter. Other capital movementa in long-term forms 
combined to produce a net inflow of $29 million, mainly 
as a result of miscellaneous transactions which more 
than compensated for export credits of $70 million at 
direct or indirect risk of the Government of Canada and 
net loans and subscriptions by it of $38 million. 

Capital movements in short-term forms represented 
a net outflow of $598 million, $248 million more than 
the net outflow in these forms in the first quarter of 
1976. Canadian holdings of foreign currency decreased 
• $206 million, mainly because of a drop in net claims 
Canadian chartered banks on non-residents (includ- 

ig their foreign branches). This inflow contrasted 
ith the outflow reflecting an increase of $696 million 
the first quarter of 1976. Non-resIdent holdings 
Canadian dollar deposits decreased slightly during 
second quarter of 1976. This was markedly differ-

iit from the increase of $192 million in such holdings 
in the previous quarter and was the firat quarterly 
decrease in such holdings since the second quarter of 
1973, possibly indicating a shift in foreigners' will-
ingneaa to hold Canadian dollars at present and pro-
spective exchange rates. Trading in money market 
paper produced a net outflow of .52 million, a swing 
of $521 million from the inflow in the previous quarter 
The balancing item, representing unidentified trans-
actions, was on present estimates a debit of about 
$450 million. 

Current Account, Seasonally AdJated, 

The current account of the Canadian balance of 
international payments produced a seasonally adjusted 
deficit of $1,258 million for the second quarter of 
1976. Except for the third quarter of 1975, this was 
the lowest deficit on current account since the fourth 
quarter of 1974 but was over four fifths the size of 
the deficit for the whole of 1974. A decrease of $118 
million in the deficit compared with the first quarter 
of 1976 was based on a swing in the merchandise trade 
balance, which produced its first aizeable trade sur-
plus since the third quarter of 1974. This shift was 
partly offset by an increase of $196 million in net 
non-merchandise payments. The widening of the deficit 
on "inviaibles" came mainly from higher interest pay-
ments and a drop in net transfer receipts. 

In the second quarter of 1976, mainly as a result 
a relatively large surplua of $150 million in May, 
.rc was a surplus of $112 million compared with a 
I icit of $202 million in the preceding quarter. The 
ig in the trade balance resulted from a drop in the 
wth rate of imports of 7 percentage points to less 
IX. The export growth rate, at 4%, dropped by less 

Les operations sur capitaux A long terms ont suivi l'exem-
pie du premier trimestre et ont laissé one entrée nette encore 
plus importante de $1,963 millions. En effet, lea emprunteurs 
canadians, qu'il s'agisse de sociétés ou d'administrations pro-
vinciales et municipales, ont encore profité des taux d'inté-
ret relativement peu élevéa dana d'autres pays. Méme at l'en-
tree nette de capitaux a long terms était inférieure d'environ 
un tiers a ceile du trimeatre precedent, elle a néanmoina con-
tribué I porter l'entrée nette totale de la premiare moitiC de 
1976 a on niveau supérleur de 20 Z au chiffre r6alis8 en 1975. 
Las ventes de nouvelies emissions de valeurs mobilléres cans-
diennes ont atteint le chiffre de $1,878 millions, soit is 
troisième marque trimestrielle jamais enregistrCe. Cela re-
prCsente toutefois one regression de plus de $1 milliard par 
rapport au premier trimestre de 1976 et de prIs de $500 millions 
par rapport au dernier trimestre de 1975. One entrée nette de 
$161 millions so chapitre d'autres titres de puttefeullie a etC 
de troia lois Ct demie supérleure I l'entrée nette du premier 
trimestre de 1976. Lea investissements directs I l'étranger 
Se sont chiffrCs I $140 millions, soit presque Is double du 
niveau enregistrC au premier trimestre de 1976, at ont presque 
Cgale le niveau trimestriel moyen de 1974 et 1975. Lea entrées 
nettes d'inveatisaementa directs au Catada ont atte lot $35 mil-
lions, un niveau relativement has maia beaucoup plus élevé qua 
celui do trimestre prCcCdent. Lea autrea mouvements de capi-
taux I long terme Se sont soldCs par une entrée nette de $29 
millions, en grands partie I cause des operations diverses. 
Ces dernilres ont plus que compensé lea $70 millions en credits 
1 l'exportation conse'.tts directement ou indirectement par is 
gouvernement du Canada et lea $38 millions en prCts et sous-
criptiona nets qu'il a accordCs. 

Les mouvements de capitaux I court terms ont laissC one 
sortie nette de $598 millions, soit $248 millions de plus que 
Is sortie nette observCe au premier trimeatre de 1976. Lea 
avoirs bancaires canadians de devises I l'Ctrartger out diminuC 
de $206 millions, surtout en raison d'une baisae des crCances 
nettes des banquea I charts canadiennes sur des non-residents 
(y compris leurs succursales C l'étranger). Cette entrée s'op-
pose I is sortie qua représente l'augmentation de $696 millions 
enregistrCe au premier trimestre de 1976. Los avoirs des non-
residents sous forme de dep6ts en dollars canadiens ont on peu 
diminué so cours du deuxilme trimestre de 1976, alors qu'il 
s'Ctaient accrus de $192 millions au trimestre précédent. Ii 
a'agit de la premiere baisse trimestrielle de ce posts depuis 
1€ deuxilme trimestre de 1973, ce qui signifierait qua lea 
etrangers aemblent moms désireux de détenir des dollars cana-
dians aux taux de change courant at prCvisible. Lea transac-
tions sur les effets du marchC monétaire ont laissé une sortie 
nette de $52 millions, un revirement de $521 millions par rap-
port I l'entrCe du trimestre précédent. La poste comptable, 
qui regroupe les transactions non identifiCea, eat passé I on 
debit d'environ $450 millions scion lea estimations actuelles. 

Compte courant, aprIs dCsaisonnaliaation, 

Aprla désaiaonnalisation, le compte courant de is balance 
canadienne des palementa internationaux a accuse un deficit de 
$1,258 millions pour le deuxilme trimestre de 1976. C'eat Is 
plus faible deficit au compte courant depuis le quatrilme tn-
mestre de 1974, exception faite du troisilme trimestre de 1975, 
mais 11 dCpasse de plus de 80 Z celui pour l'ensemble de 1974. 
La baisse de $118 millions par rapport au premier trimeatre de 
1976 s'explique par is revirement de Is balance du conmierce des 
merchandises, qui a enregistré son premier excCdent appreciable 
depuis le troisilme trimestre de 1974. La hausse de $196 mil-
lions des paiements nets so titre des operations sur invisibles 
a cependant neutralisC en partie cc revirement; le deficit I 
Ce titre a etC creusC principalement par is progression des 
paiementa d'intérCts et is regression des recettea nettea au 
titre des transferts. 

Le deuxilme trimeatre de 1976 a'eat terminé par Un excé-
dent de $112 millions, grace surtout 1 l'excCdent asset consi-
dérable de $150 millions du mois de mai; au premier trimestre, 
on await eu un deficit de $202 millions. Ce déplacenient de Is 
balance du coumerce a résulté du ralentissement de is croissanc 
des importations: son taux a perdu 7 points pour se fixer I 
moms de 1 X, tandis qua celui des exportattons rCgressait de 



than one percentage point compared with the first 
quarter. Reflecting in part the continuation of the 
United States economic expansion, exports to that 
country, which accounted for 69% of total Canadian 
exports of 9,364 million in the second quarter, 
climbed by over 6%. In Canada's other major markets, 
there were increases in sales to the United Kingdom 
and to the other European Economic Community countries, 
and a drop in exports to Japan. On a commodity basis, 
major increases in sales were in newsprint, automotive 
products, iron ore, wheat, coal, aluminum alloys and 
natural gas. There were reductions in sales of barley, 
lumber, copper and nickel ores, and rapeseed. 

Imports, seasonally adjusted, increased during 
the quarter by less than 1% to $9,252 million. This 
marginal increase in imports is in line with the sub-
stantial awing to inventory liquidation from last 
quarter's massive accumulation. 

Of the major trading partners, the growth rate 
in imports was largest for the United Kingdom and only 
marginal for the United States. Imports from the EEC 
(excluding the United Kingdom) and Japan declined. In 
absolute terms, however, the United States accounted for 
about two thirds of the increase in Canadian imports 
during the second quarter. Increases were recorded in 
crude petroleum, meat, communication and related equip-
ment and raw sugar; there were lower purchases of in-
dustrial and agricultural machinery, coal, textile 
fabricated materials and chemicals. 

moms de 1 point comparativement au premier trimestre, 
s'étabiir A 4 %. Lea exportations aux Etats-Unis, qui 
té pour 69 Z de l'ensemble des exportations canadiermes au cmir,  
du deuxième trimestre ($9,364 millions), unt progresse de 6 Z, 
traduisant en partie la fermeté de is reprise amfricaine. En 
ce qui concerne lea autres débouchés importants de l'industrie 
canadienne, lea ventes au Royaume-Uni et aux autres pays de Is 
Communauté économique européenne se soot accrues at las expor-
tations au Japon ont fléchi. Les marchandises dont lea ventes 
out is plus augmeruté sont le papier journal, lea produits de 
l'automobile, is mineral de fer, le blé, le charbon, les allis-
ges d'alurninium et le gaz naturel. Par ailleurs, Les ventes 
d'orge, de bois, de minerals de cuLvre et de nickel et de coiza 
oust diminué. 

Lea importations ont fait un gain de moms de 1 7; peni'ant 
is trimestre, pour se chiffrer, après désaisonnalisation, I 
0,252 millions. La faiblesse de l'augmentation concorde avec 
is passage rapide 1 une liquidation des stocks aprIs l'accumu-
lation massive du trimestre précédent. 

Quant I Is situation face aux principaux partenaires corn-
merciaux, is taux de croissance des importations a été Is plus 
élevé pour le Royaume-Uni et le plus faible pour lea tats-Unis. 
Lea importations en provenance de Is C.E.E. (sans le Royauine-
Uni) et du Japon oust diminué. En termes absolus, par contre, 
lea importations amIricaines oust compté pour prIs des deux tiers 
de i'augmentation des importations au cours du deuxilme trimes-
tre. Le ptrole brut, is viande, le materiel de communication 
et le matérial c000exe et le sucre brut ont etC en iausse; lea 
machines agricolea et irudustrielles, le charbon, las demi-pro-
dulta textiles et lea produits chimiques, en baisse. 

Service Transactions, Seasonally Adjusted 
Operations au titre des services, aprés désaisonnalisation 
Rao scale 	£chelle sern -Iogarithrmq 
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0 lricliides withholding tax.-Comprend 1ev retenues tiscales. 
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Le deficit au titre des operations sur invisibles a pro-
grease de 17 Z pour atteindre le chiffre record de $1,370 mil-
lions. On e enregistré une hausse do deficit au chapitre des 
operations sur lea services et une baisse de l'excédent des 
transferts. Lea recettes totales sur invisibles ($2,143 mil-
lions) soot demeurées presque inchangées, car is diminution des 
recettes aur transferts a etC compenséo par one augmentation 
des recettes aur services, sortout des 'sutres ser-vicea". Le8 
paiements au chapitre des operations sur invisibles ant cepen- 
dant gagriC 6 % pour me chiffrer B $3,513 millions; lee psiements 
au titre des services ont progresse de $129 millions pour at-
teindre $3,242 millions, princtpalement B caume de is montBe 
du coit du service de Is dette et de Is najoratlon des trans-
ferts unilatéraux. L'accroissement notable des paiements d'in-
térCts et de dividendes, qui out presque atteint is niveau Cle-
ye du quatriBme trimeatre de 1975, sinai que lea hausses moms 
importantes des paiements nets su titre du transport de marchan-
dises et des "autres operations au titre des services" ont plus 
qua compensC Is chute de 28 Z des paieiaents nets an titre des 
voyages causée par is diminution des dCpenses des Canadiens B 
1 'ftranger. 

Lea retenuea fiscalem our las bCnéf ices rCpartis et our 
las paiements aux non-residents mu titre des services ont lC-
gBrement augmentC pour me chiffrer B $132 millions, mais ce 
poste n'influe pas our Is balance du compte courant puisquil 
existe des recettea correapondantes au chapitre des transferta. 

Au cours de ce trimestre, l'excCdent sur transferts a Cté 
rCduit de moitié pour me fixer B $87 millions; c'est le plus 
faible depuiB le deoxiBme trimeatre de 1973, exception faite 
du quatriBme trimestre de 1975. Cette reduction s'explique 
surtout par l'accroissement de deux tiers des contributions 
officielles B l'aide au développement economique et social des 
pays Ctrangers. Il en eat résulté un bond de 28 2 des trana-
ferts, qui out atteint $271 millions. Lea recettes our trans-
ferts ont dCcru de 7 2 pour s'êtablir B $358 millions, car une 
diminution de l'entrCe de capiraux dimmi grants .n plus que com- 
• 	 tt 	 1 

Its deficit on non-merchandise trade rose by 17% 
4 'ii million, the highest on record. There was an 

is -  risse in the deficit on service transactions which 
was accompanied by a drop in the surplus on transfers. 
otal non-merchandise receipts, at $2,143 million, 

remained practically unchanged as a drop in transfer 
receipts was nearly offset by an increase in service 
receipts, mainly on "other service receipts". But, 
with an increase of $129 million in service payments 
to $3,242 million, principally due to the increasing 
cost of servicing debt issues, and an increase in 
unilateral transfer payments, total non-merchandise 
payments went up by about 62 to $3,513 million. The 
relatively large increase in net interest and dividend 
payments, which approached the high level of the fourth 
quarter of 1975, together with smaller increases in 
net payments on freight and shipping and "other service 
transactions" more than offset a drop of 28% in net 
travel payments brought about by a decline in Canadian 
expenditures abroad. 

Withholding tax on income distributions and 
service payments to non-residents increased slightly 
to $132 villion but this item has no net effect on the 
current account balance as there is a corresponding 
transfer receipt. 

In this quarter the surplus on transfers dropped 
by half to $87 million which, except for the fourth 
quarter of 1975, was the lowest since the second quarter 
of 1973. This reduction in the transfer surplus 
resulted mainly from a significant increase of two 
thirds in official contributions to assist the economic 
and social development of other countries. As a result 
of this upsurge in development aid, total transfer 
payments soared by 282 to $271 million. Transfer 
rttelprsat $15R million were down by 77 s a drop In 

Unadjusted for seasonal variations, current ac-
'--t transactions between Canada and the rest of the 

H produced a deficit of $1,193 million. A small 
rshandjse trade surplus of $122 million was more than 

'ffset by a total deficit of $1,315 million on "invis-
blea", which was made up of a deficit of $1,435 all-
ion on services and a surplus of $120 million on uni-

literal transfers. 

Trade in commodities, which represents the largest 
tim in the Canadian balance of international payments, 

it counted for over four fifths of total current account 
• iteipta and about three quarters of total payments dot-
og the quarter. The United States market took 69% of 
'a1 Canadian exports of $10,024 million. The other 
iportant markets, namely the United Kingdom, and the 
titer EEC countries, Japan, the Union of Soviet Social-
at Republics and Brazil together accounted for a fur-

tter 211 of total Canadian exports in this quarter. 
lie main export commodities were automotive products, 
rude petroleum, newsprint, woodpulp, wheat, natural 

niuther, iron ore, coal and aircraft engines and 

totadian purchases of goods from other countries 
i--  I- $9,902 million in the second quarter. Over two 

iris L,it these imports came from United States sources. 
line next largest source, Venezuela, supplied only 6% as 
.nith as the United States and was followed by Japan, the 
sited Kingdom, other EEC countries, Iran and Saudi 
rabia. In value terms, imports were mainly concentrat-

-ni in automotive products, crude petroleum, coal, tele-
mmunications equipment, tractors, aircraft engines and 
rts, organic chemicals and computers. Trade in auto-
Live products and crude petroleum (which taken to-
ther accounted for 272 of exports and 36% of imports 
nnl ,ectively) produced a deficit of over three quarters 
a billion dollars, of which more than half came from 
paments for -rud. it nil-urn. 

Avant désaiaonnaliaation, lea operations du compte courant 
entre le Canada et le reate du monde se soldent par on deficit 
de $1,193 millions; le faible excCdent ($122 millions) do 
commerce dea marchandises a éte largement neotralisC par le 
deficit de $1,315 millions au titre des opCrationa sur invi-
bles, que laissent un deficit de $1,435 millions so chapitre 
des services at un excédent de $120 millions mu titre des 
transferts unilatraux. 

Le commerce des marchandises, poste le plus important de 
is balance canadienne des patements internationaux, a figure 
pour plus de 80 2 des recettes totales do compte courant et pour 
environ les trois quarts des pafements tataux an cours du ti-i-
mestre. Le marchB américal,, a abaorbé 69 2 du montant de 
$10,024 millions des exportations canadiennes. Lea autrea mar-
chés importants, le Royaume-Uni et lea sutres pays de is CJ.E., 
Is Japan, l'Union aovtétique et le BrCsil out ensemble rendu 
compte de 21 2 des exportations canadiennes de ce trimestre. 
Lea principales marchandises exportées ont été lea produits de 
l'sutomoblle, le pétrole br-ut, le papier journal, la pete de 
bois, le blC, le gaz naturel, le bois, le minerai de fer, le 
charbon et lea moteura et pièces d'avion. 

Lea achats csnadiena B l'étranger me sont chiffrCs B 
$9,902 millions au coors do deuxibme trimeatre. Pius des deux 
tiers des Importations soot venues des Etats-LJnjs. Le deuxiBme 
fournisseur en importance, leVilnCzuela, n's enregistrC qua 6 2 
des ventes rCalisCes par lea Etats-Unis. 	Venajent ensuite le 
Japan, le Roysome-Uni, lea autres pays de Is C.E.E., 1'Iran et 
1'Arabie saoudite. flu point de vue de Is valeur, lea princi-
pales importations out été lea produits de l'automobIle, le 
pCtrole brut, le charbon, le materiel de tClécotmnunlcation, lea 
tracteurs, lea moteurs et pièces d'avion, lea produits chimiques 
organiques et lea ordinateurs. Le commerce des produita de 
l'automobile et du pétrole brut (qui rend compre de 27 2 des 
exportations et de 36 2 des importations) s'est soldC par un 
deficit de plus de 250 millions de dollars dont plus de Is moi- 

H 	at imp It I a b Ie ax 	isniOts 	nor I '-Ii 1- H' 	brut. 
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cii uoyoncle leglretienL inLL cicurs an prumier trimestri, main 
ont dépassé de 4 % le niveau de 1975. La baisse du prix des 
ailments, provendes et boissons, notaisment Porge et ie bié, 
ainsi que des matières premt8res et des demi-produits, notam- 
meat le pétrole brut et la pSte de bois, oat étë en partie com-
pensées par le renchériasement des animaux vivants at des pro-
duits finia, y compria lea machines agricoles et industrieltes 
et les pi8ces de véhicules autouhi3.es. Le volume des expor-
tations a progresaé de 15 Z, la hausse trimestrielle Ia p 1  
élevée depuis le quatri8me trimestre de 1973; ce Soc I 
meats at lea demi-produits qui oat le plus augmentr. 

Lea prix S i'importation n'ont S peu pr8s pan 
cours du deuxi8me trimestre, en l6g8re hauase par r 3I L 
trimestre correspondant de 1975. Le prix du cacao, du cafe, 
du the, du sucre, du tabac, des matiSres ligneuses et des pro-
duita chimiques a augmenté et celui des minéraux non métalli-
ques, de is viande, des grains, des minerals, des produits du 
fer et de l'acier ont diminué. Ii s'en degage un accroissement 
reel des importations de 10 X, soit un taux de croissance S peu 
près sembiable S celui du deuxiSme trimeatre de l'année precé-
dente. 

Le léger fléchissement des prix 8 l'exportation mu cours 
du trimestre, tandis que lea prix S l'importation se mainte-
naient au niveau do premier trimestre, a entratné une détério-
ration de 1 point de la situation commerciale do Canada. Par 
ailleurs, as position s'est redressée de quelque 3 points par 
rapport au troisiSme trimestre de 1975. 

Le tableau S donne lea ajustements apportés S is statis-
tique du commerce extérieur du Canada. Des ajustements de pC-
node soot faits pour ie blé, le pétrole brut, le gaz natural 
at lea navires, tandia que lea ventea d'or S des non-residents 
oat êté ajusteea S des fins de couverture. D'autres ajuatements 
oat eté effectués pour éliminer las frais de transports dana 
lea valeura coamiercialea dSciarées et pour incorporer las adi-
fications apportéea aux statiatiques bra du rapprochement des 
données relatives aux Etats-Unia. Des ajustementa positifs 
nets de $58 millions awc exportations et des ajustements néga-
tifa de $156 millions aux importations oat fait passer is ba-
lance coarierciaie do Canada d'un deficit de $92 millions aur 
Is base douanière S un excCdent de $122 millions melon Is ba-
lance des paiements. 

Lea operations sur invisibles ont laisaS un deficit de 
$1,315 millions: palements nets de $1,435 millions mu titre 
de aervices et recettes nettea de $120 millions sur transferts 
PrSa des deux tiers du deficit total sur lea operations au ti-
ire do services 6t,iient atirihuablos aux intdrt; at dividendi" 

3! 	clx 	:c!LrtM- 	! - tM! 	cx 	cc titre 	:--srvic-.. 
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avrrju, SIMpIILLY bcluw iLL I hat quuriL'r lovol but 
Ibout 4% higher than for 1975. Decreases in food, feed 
md beverages, including barley and wheat, and in crude 
and fabricated materials, including crude petroleum and 
modpulp, were partly offset by increases in prices of 
live animals and end products, including industrial and 
igricultural machinery and motor vehicle parts. In vo-
Lume terms, exports increased by 15%, the highest real 
quarterly growth since the fourth quarter of 1973, with 
the principal increases occurring in food and fabricated 
materials. 

Import prices remained practically unchanged in 
Lhe second quarter, slightly above their level in the 
orresponding quarter of last year. There were increases 
n prices of cocoa, coffee, tea, sugar, tobacco, wooden 

materials and chemicals, and reductions in crude non-
Metallic minerals, meat, grain, metals in ores, and iron 
and steel products. In real terms, imports went up by 
L07., about the same as the rate of growth recorded in 
Or soond quarter last year. 

slight decrease in export prices in the second 
while import prices held their first quarter 

cJ r'sulted in a 1 percentage point move against 
Canada in the terms of trade. However, compared with 
the second quarter of 1975 there was an improvement of 
1 percentage points. 

Adjustments to Trade of Canada data for balance 
f payments purposes are presented in Table 5. Adjust-

-ants are made for the timing of tranaactions in wheat, 
rude petroleum, natural gas and Ships, coverage of gold 

transactions with non-residents, the inclusion of trans-
portation coats in reported trade values and the incor-
poration of changes arising from the trade reconcilia-
tion with the United States. Net  positive adjustments 
of $58 million and negative adjustments of $156 million 
were made to exports and imports respectively, changing 
the Trade of Canada deficit of $92 million on a customs 
basis, to the surplus of $122 million on a balance of 
paynonta basis. 

'I) non-merchandise trade, there was a deficit of 
SI, I oiliion resulting from net service payments of 
$1,430 million, and net transfer receipts of $120 mil-
ion. Nearly two thirds of the total deficit on service 
ransaMt loon atOM frt intere't nnd dividends and 



largest deficit, at $553 million, was produced 
t and dividends with receipts from non-resi- 

;•nLs l $ 242 million being less than a third of the 
rreaponding payments. 

Interest payments on provincial direct and guaran-
teed borrowings were nearly three fifths of the $496 
million total for interest payments and reflected pay-
ments coming due on the funds raised in the early stages 
of the upsurge in borrowings over the last few quarters. 
Dividend payments were mainly by Canadian subsidiaries 
to United States parent companies. The latter amounted 
to ten times the dividends received by Canadian resi-
dents from their direct investments in the United 
States. In total, nearly four fifths of the interest 
and dividends paid by residents of Canada was to resi-
dents of the United States. The principal contributor 
to the receipts of interest was the earnings on offi-
cial international reserves while direct investment 
abroad provided the main source of dividend receipts. 
Earnings of dividends from direct investment were spread 
across a number of countries while portfolio investment 
earnings came almost wholly from the United States. 

The second largest deficit, at $380 million, on 
non-merchandise transactions came from "other services", 
which covers government transactions, business services 
and charges and miscellaneous income flows. This amount 
was over a quarter of the total deficit on services with 
the major part of it coming from net payments in respect 
of business services. 

With travel expenditures abroad by Canadian resi-
dents exceeding by about 501 the receipts from non-resi-
dent travel expenditures in Canada, net travel pay-
snts amounted to $243 million. Travel transactions 
with United States residents accounted for over 601 of 
Ll,e total deficit. United States residents have tended 
t' be more restrained in their travel spending than 
tI,eir Canadian counterparts in terms of both number of 
iaits and average expenditures. Bicentennial celebra-
ions in the United States as well as the holding of the 

iiiympic games in Montreal in the third quarter, could 
have been among the factors which have tended to reduce 
the number of United States visitors to Canada in the 
second quarter. The United Kingdom and continental 
Europe continued to play a major part in the travel 
deficit with overseas countries which reached a level 
of $93 million, mainly as a result of relatively higher 
per capita expenditures by Canadian travellers. 

Freight and shipping transactions with non-resi-
dents in respect of ocean, air, and inland transporta-
tion and port expenditures within and outside Canada 
produced a deficit of $106 million. 

Unilateral transfer receipts amounted to $389 
million with over two fifths coming from inflows of 
immigrants' funds. Tax withheld on income distributions 
and service payments to non-residents at $153 million 
is a relatively significant transfer item in this quar-
ter, amounting to about 391 of total transfer receipts. 
Transfer payments were $269 million. The principal com-
ponent in these payments was $148 million in official 
contributions by the Canadian government to developing 
countries. (Assistance to these countries through non-
governmental organizations are included in the item 
for personal and institutional remittances.) Over a 
third of the official contributions was under the Inter-
national Food Aid Programme. Bangladesh and India re-
ceived over 801 of the aid under that programme largely 
in the form of wheat. Grants to international organi-
zations accounted for an additional 342 of official con-
tributions, with the bulk of grants going to the United 
Nations Development Programme. 

Account - First Six Months 

ring the first six month of 1976, Canada's bal- 
irrent account was in deficit by $3,137 mu- 

slightly more than the level recorded in the cor-
responding period of the previous year. On merchandise 

Le plus lourd deficit ($553 millions) a été enregistrC 
par lea int6r9ts et lea dividendea; lea recettes venant des 
non-residents n'ont rapporté que $242 millions, soft moths du 
tiers des paiements correspondents. 

Le service de is dette directs at garantie des provinces 
s'est établi B prBs des trois cinquiBmes du montant total de 
$496 millions verse en intéréta. C'est Is consequence du fait 
que lea paiements aur les capitaux mobilisés au debut de la 
forte poussée des enprunts su cours des derniera trimestres ar-
rivent B échéance. Lea dividendes verses venaient surtout de 
filiales canadjennes de sociétCs américaines et ae chiffraient 
B dix fois le montant des dividendes recus par les residents 
canadiens au tjtre d'invegtjssements directs aux Etats-linis. 
En tout, prBs des quatre cinquiBmes des dividendes verses par 
lea residents du Canada soot allés aux residents deB Etata-Unia. 
Du cöté des recettes flu chapitre des intérts, le posts le plus 
important a €té lea gains au titre des reserves officielles de 
liquidités internationalea, tandis que lea investissements di-
rects B l'étranger ont procure le plus de dividendes. Lea gains 
en dividendes so titre d'investissements directs cc soot étalés 
sur plusleurs pays, mais le produit des inveatisaemencs de 
portefeuille a été presque entiBrement d'origine américaine. 

Le deuxiBme deficit an importance au titre des operations 
sor inviaibles a été celui des "autres services", qul $'est 
chiffré B $380 millions. Ce paste comprend lea operations des 
administrations, lea services et lea frais commerciaux et di-
verses autres sources de revenus. Ii a figure pour plus do 
quart du deficit total au titre des services; lea paiements 
nets an chapitre dea services comerciaux en ont constituB is 
majeure partie. 

Lea paiementa nets an titre des voyages se soot ëtablis 
B $243 millions, lea dépenses des residents canadiens B l'€-
tranger ayant dBpaasB d'environ 50 1 lee recettes venant des 
non-residents en voyage an Canada. Or lea transactions avec 
lea residents des Etats-Unia ont comptB pour plus de 60 1 du 
deficit total. Les Américains semblent en effet avoir plus 
limité leurs dépenses flu titre des voyages que ne l'ont fait 
lea Canadiens, rant pour is nombre de voyages que pour is moyen-
ne des dépenses. Lea célébrations du Bicentenaire aux Etats-
Unis et Is tenue des Jeux Olympiques B Montréal au cours do 
troisiBme trimeatre ont Pu contribuer B one diminution du noel-
bre de visiteurs américains au Canada pendant le deuxiBme tn-
mestre. Ceux qui 001 le plus profité du deficit au titre des 
voyages avec lea autres pays ont été, comme dana le passé, Is 
Royaume-lJni St l'Europe continentale. Ce deficit a atteint 
$93 millions, principalement parce que lea voyageurs canadiens 
ont dépensé plus d'argent an moyenne. 

Les operations au litre des transports aërien, maritime 
at terrestre avec les non-residents ainsi que lea dépenses par- 
tuaires B l'intérieur St B l'extérieur do Canada se sont soldBes 
par un deficit de $106 millions. 

Lea recettes au litre de transferts unilatéraux ant at-
feint $389 millions; sot ce montant, plus de 40 1 était sous 
forme de capitaux d'iinmigrants. Lea retenues fiscales sur lea 
bBnéfices répartis et sur lea pafements au litre des services 
aux non-residents ($153 millions) sont on Clement important do 
poste des tranaferts pour cc trimestre puisqu'elles constituent 
39 1 du total des recettes B ce titre. Lea transferts se soot 
chiffrCs B $269 millions dont $148 millions sous forme de con-
tributions officiellea du gouvernement canadien flux pays an 
développement. (L'aide B ces pays par l'entremise d'organismea 
indCpendsnts eat imputCe au poste "versements B des particuliers 
et a des institutions".) Lea contributions en vertu du pro-
grasses international d'aide alimentaire formaient plus du tiers 
des contributions officielles. Le Bangladesh et l'Inde ant be-
nCficiC de plus de 80 2 de l'aide canadienne en vertu de ce 
programme, principalement aous forme d'expéditions de blé. Les 
subventions aux organisationa internationalea 001 comptC pour 
34 2 des contributions officielles: in plus grands partie eat 
allCe an programme de dCveloppement des Nations Unies. 

Compte courant - Premier semestre 

Au cours des six premiers mois de 1976, le compte courant 
du Canada s'est soldé par un deficit de $3,137 millions, en 
légBre hausse par rapport B Is pCriode correspondante de 1975. 
Ii s'est produit un revirement notable dana le secteur des opC- 
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transactions, there was a marked change as the deficit 
declined by half a billion dollars to $307 million. 
The customary deficit on invisibles, however, continued 
to expand, rising by $604 million to $2,830 million. 

The reduction in the merchandise trade deficit 
arose from non-oil trade, the balance on which shifted 
from a deficit of some $400 million to a surplus of 
$459 million. Non-oil exports rose by 16% largely on 
the basis of automotive products, natural gas, lumber, 
coal and precious metals. Total imports excluding crude 
petroleum rose by 10% with the larger increases being 
recorded for automotive products, outerwear and paper. 
A strong growth in exports to the United States was the 
major factor accounting for the reduction in the deficit 
on merchandise trade. 

rations sur marchandises puisque le deficit a êté rédult d'wi  
demi milliard de dollars, pour s'établir 8 $307 millions. . 
moms, le deficit habitual sur lea invisibles a continue de 
saccrottre, car il a augmenté de $604 millions pour atteincii.  
$2,830 millions. 

La diminution du deficit du commerce des merchandises eat 
imputable au renversement du solde du commerce non pCtrolier, 
qui est passé d'un deficit de quelque $400 millions 8 un excé-
dent de $459 millions. Les exportations, sans le pétrole, ont 
gsgné 16 1, grSce surtout aux produits de 1automobile, au gaz 
naturel, au bois, au charbon et aux métaux précieux. Lea im-
portations totales, sans le pétrole, ont crri de 10 1, lea prin-
cipaux produits &tant ceux de l'automobile, lea vCtements de 
dessus et le papier. Le plus grand facteur de reduction du 
deficit du commerce des marchandises a Cté l'accrolssement mar-
qué des exportations aux Etats-Unis. 

Surplus/Deficit on Selected Commodities and Groups of Commodities, 1973-1976, six months 

Excédent/déficit sur certains produits et groupes de produits, 1973-1976, six mois 

First six months - Premiers aix mole 

1973 	I 	1974 	1975 	I 	1976 

m1.Lilons 

	

MERCHANDISE TRADE BALANCE ...................+ 1,072 	+ 1,077 	- 799 - 	307 SOLDE DU COMMERCE DE MARCHANDISES 

	

FOOD, FEED, BEVERAGES AND TOBACCO ...........+ 503 + 	737 	+ 608 + 684 ALIMENTS, PROVENDES, BOISSONS ET TABACS 

Of which: 	 Dont: 
Wheat ...................................+ 	499 	+ 	964 	+ 	935 	+ 	859 	818 
Sugar .................................. 	-. 	35 	- 	111 	- 	177 	- 	100 	Sucre 
Barley ..................................+ 	95 	+ 	120 	+ 	159 	+ 	220 	Orge 

	

CRUDE MATERIALS, INEDIBLE ....................+ 1,432 	+ 1,834 	+ 1,110 	+ 1,165 MATIERES BRUTES, NON COMESTIBLI 

Of which: 	 Dont: 
Crude petroleum ..........................+ 	305 	+ 	479 	- 	409 	- 	765 	Pétrole brut 
Natural gas ..............................+ 	167 	+ 	215 	+ 	489 	+ 	801 	Gaz naturel 
Copper, iron and nickel, in ores ....... 	+ .. 	644 	+ 	742 	+ 	729 	+ 	724 	Minerals de cuivre, de fer et de 

nickel. 

	

FABRICATED MATERIALS, INEDIBLE ...............+ 2,091 	+ 2,320 	+ 2,351 	+ 2,752 SEMI-PRODUITS, NON COMESTIBLES 

Of which: 	 Dont: 

	

Lumber, newsprint and woodpulp ...........+ 1,935 	+ 2,314 	+ 2,585 	+ 2,576 	Sciages, papier journal et pete de 
bois. 

Chemicals .............................. ..- 	163 	- 	191 	- 	203 	- 	164 	Produits chimiques 
Fabricated iron and steel .............. ..- 	44 	- 	188 	- 	153 	+ 	72 	Fer et acier 

	

END PRODUCTS, INEDIBLE ..................... ..- 3,024 	- 4,023 	- 5,095 	- 5,014 PRODUITS FINIS, NON COMESTIBLES 

Of which: 	 Dont: 
Automotive products .....................- 	291 	- 	642 	- 	890 	- 	739 	Produits de l'automobile 
Machinery ...............................- 	942 	- 1,073 	- 1,606 	- 1,638 	Machines et outillage 
Personal and household goods ............- 	373 	- 	489 	- 	586 	- 	763 	Effete personnels et articles 

ménsgers. 

Note: Where possible balance of payments adjustments have been allocated to particular commodities but substantial amounts 
cannot be directly allocated - see also Table 5. -Note: Lee ajustements 8 Is balance des paiements omit été attribués 
aux différents produits dens Is mesure du possible, mais des montants appréclables ne peuvent étre attribués directement. 
Voir aussi le tableau 5. 

I 

Much of the swing in the balance on non-oil trade 
was offset by the effect of crude petroleum transactions 
The deficit balance on trade in this commodity nearly 
doubled to $766 million as crude oil exports fell by 20% 
to $1.1 billion while imports rose by 42 to $1.9 bil-
lion. 

The sharp increa8e in the non-merchandise deficit 
was largely attributable to the enlarged deficits re-
corded on the travel and interest and dividend accounts. 
Net  payments in respect of international travel transac-
tions between Canada and other countries totalled $933 

Le reviremenc du solde du commerce non pétrolier a etC en 
grande partle compensé par les transactions sur le pétrole brut. 
Le solde déficitaire au titre de cette marchandise a presque 
double, s'établissant I $766 mnillicns: lea exportations de 
pCtrole brut ont diminué de 20 Z, pour se fixer 8 $1.1 milliard 
tandis que lea exportations gsgnaient 4 1, pour atteindre $1. 
mu hard. 

La hsusse considerable du deficit sur lea invisibles r-
sulte surtout de l'accroissement des deficits du compte des 
voyages internationsux at de celui des dividendes. Les pale-
ments nets au titre des voyages internationaux entre he Cana-
da et las autres pays se soOt chiffrés 8 $933 millions pour 

I 
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le premier semestre de 1976, en hausse de 40 Z sur l'année prê-
cédente. Le total des psiementa su titre des voyages s'est 
accru de 25 %, soit trois fois le taux de croissance des re-
cettes so titre des voyages faits par des non-residents au 
Canada. Le deficit su titre des intérCta et des dividendes 
s'est. accru de $212 millions (28 Z) pour atteindre $971 mil-
lions. Lea paiements nets d'intëréts en sont lea principsux 
responsabies: jig ont progressé de 36 Z, tandis que les re-
cettes baissaient lIgerement. Cette hausse s'explique surtout 
par le service d'une lourde dette que lea provinces et leurs 
organismes not contracté envers lea non-residents en 1975. 

Operations du compte courant, par region 

Lea transactions iriternationales en biens, services ci 
transferts unilatéraux avec les Etats-Unia se soot aoldéea par 
un deficit su compte courant de $2,441 millions pour le pre-
mier semestre de 1976, an baisse de 9 % par rapport I is perio-
de correspondante de 1975 (tableau 4). En effet, le commerce 
des marchandises a reculé de plus de $700 millions pour se 
fixer I $132 millions seulement. Par contra, le deficit Cu 
titre des operations sur invisibles est passé I $2,309 millions, 
en hausse d'environ 25 %, ce qui a annulé considérablement l's-
melioration de Is balance cocmnerciale. 

Les exporationa de marchandises aux tats-Unis oft aug-
menté de $2.2 milliards (21 %). Lea produits de l'automobile 
et connexes oft figure pour plus de Is moitié de cette hausse, 
en particulier les voitures de touriame at lea pièces et acces-
soires de véhicules automobiles. Lea expeditions de gas flatu-
rel ont avancC de plus de $300 millions, 1 cause de Is majora-
tion du prix de cette merchandise I l'exportation. Ce pheno-
mlne a été presque neutralisé par Is chute des exportations de 
pCtrole brut ($275 millions). Au Coors du premier seulestre de 
1976, on a exporté environ 500,000 baths de petrole brut par 
jour on moyenne; ii s'agit d'une baisse d'environ 25 2 par 
rapport 1 Ia période correspondents en 1975, occasionnée sur-
tout par Is diminution des permia d'exportation. Parmi les 
autres marchandises I Is hausse, on compte le bois, les métaux 
précieux et l'aluminium; lea expeditions de papier lournal  at 
de nickel Itaient en baiase. Lea exportations sos Etats-Unis 
se soot chiffrées I $12,845 millions et mont intervenues pour 
69 2 de l'ensemble des exportations canadiennes pendant lea 
six premiers rnois de 1976; cela repréaentait on gain de quel-
qua 4 points par rapport 1 l'année précédente. 

Leg importations de merchandises en provenance des Etats-
Unis ont augmenté 1 un rythme plus modCré (13 2) pour atteindre 
$12,977 millions. Lea produits de l'automobile ont participé 
pour plus de Is moitié I l'accroissement total de $1.5 milliard 
des importations. Le papier et Is viande ont aussi enregiatre 
des progrls appréciablea tandia qua les moteurs at pièces d's-
vion demeurajent bien au-desaous de leur niveau de 1975. 

La hausse des paiements nets au titre des voyages a etC 
le facteur le plus important de l'augmentation du deficit des 
operations sur invisibles. La deficit du poste des voyages 
s'est Ctabli I $581 millions pour le premier semestre de 1976 
et a dépassé de plus de 40 2 celui de Is période correspondante 
en 1975. Lea dépenses des Canadiens aux tats-Unis ont cr0 de 
22 2 tandis que lea dIpenses des AmCricains au Canada demeu-
relent I peu prIm inchangées par rapport I l'snnée précédente. 
Le nombre de Canadians voyageant aux Etats-Unis s'est accru de 
10 2 alors qua is nombre de visiteure américains au Canads dé-
croissait de S Z. On a aussi enregistré des augmentations sen-
sibles des paiements nets dana lea categories "autres services" 
at "intéréts at dividendes". 

L'excédent du compte courant avec le Royaume-Uni est tom-
be 1 $317 millions, une chute de $90 millions imputable surtout 
su fait qua l'excédent au chapitre des operations sur merchan-
dises a diminuC d'un cinquilme pour s'Ctablir 1 $320 millions. 
Lea recettes St lea paiements du poste des invisibles s'annu-
laient pratiquement. Lea exportations de merchandises au 
Royaume-Uni ont régressé de 8 %. Lea marchandisea qui oft con-
tribué le plus I ce fléchiasement ont etC le blC, le nickel, is 
pete de bois, I.e papier journal or le cuivre. La valeur des 
importations de merchandises eat demeurée 1 peu prls inchangCe 
par rapport 1 ce qu'elle était 1 Is méme pCriode l'annCe prCcC-
dente. 

illion during the first half of 1976, up 40% from a 
.tr earlier. Total payments for travel rose by 25%, 
iree times the rate of increase in travel receipts 
rem non-residents. The deficit balance on interest 
d dividends increased by $212 million or 28% to $971 
i1lton. This increase was more than accounted for by 

net payments of interest. Interest payments grew by 
36% while receipts of interest registered a slight de-
cline. The rise in interest payments was mainly due to 
the servicing of the large foreign debt incurred by the 
provinces and their agencies during 1915. 

Transactions by Area 

International transactions with the United States 
in goods, services and unilateral transfers, as shown 
in Table 4, produced a deficit balance on current ac-
count of $2,441 million in the first half of 1976, down 
92 from the corresponding period of 1975. The decline 
resulted from a contraction in the merchandise trade 
deficit, which fell by more than $700 million to a lev-
el of only $132 million. The deficit on non-merchandise 
transactions recorded a sharp rise of about one quarter 
to $2,309 million which substantially offset the change 
in the merchandise trade balance. 

Merchandise exports to the United States rose by 
$2.2 billion or 21%. Automobiles and related products 
accounted for over half of this increase, with the lar-
gest gains being recorded in the area of passenger ve-
hicles and motor vehtcuie parts and accessories. Natu-
ral gas shipments recorded a sharp rise of more than 
$300 million, as a result of an increase in the export 
price for this commodity. This development was largely 
offset by a decline in crude oil exports, which fell by 
$275 million. Crude oil exports averaged some 500,000 
Lrrels per day during the first half of 1976, down by 
boUt a quarter from their level in the same period of 
1975, mainly as a result of the lowering of export 
othorization8. Other commodities registering signifi- 
nt increases included lumber, precious metals and 
luminum while shipments of newsprint and nickel decli-
ied. At $12,845 million, exports to the United States 
accounted for 692 of total Canadisn exports in the first 
six months of 1976, up about 4 percentage points from a 
year earlier. 

Merchandise imports from the United States grew 
at a more moderate rate, rising by 132 to $12,917 mil-
lion. Automotive products contributed over half of the 
overall $1.5 billion rise in imports. Sizeable gains 
were also recorded for paper and meat, while imports of 
aircraft engines and parts were significantly below 
their level of a year earlier. 

A sharp increase in net payments on travel trans-
actions was the largest contributor to the rise in the 
non-merchandise deficit, At $581 million in the first 
half of 1976, the deficit on travel was more than 402 
above the level for the corresponding period of 1975. 
Canadian expenditures in the United States rose by 22% 
while United States expenditures in Canada remained 
virtually unchanged from a year earlier. The number of 
Canadians travelling to the United States was up by 102 
while United States visitors entering Canada declined 
by 52. Substantial increases were also recorded on net 
payments for "other services" and interest and divi-
dends. 

The current account surplus with the United King-
dom fell by $90 million to $317 million. This decrease 
was almost entirely due to merchandise transactions, the 
surplus on which declined by a fifth to $320 million. 
Non-merchandise receipts and payments were alnoat in 

lance. Merchandise exports to the United Kingdom fell 
v 8%. The major coimnodities contributing to this de-
line included wheat, nickel, woodpuip, newsprint and 
pper. The value of merchandise imports remained at 
lout the same level as in the corresponding period of 

previous year. 
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En Ce qui concerne tous lea autres pays, le solde can 
dien du compte courant a été dficitaire de $1,013 millions, 
ce qui représente $268 millions de plus qu'au premier semes 
de 1975. Tant les operations sur marchandises que celles s 
invisibles ont contrlbué 8 cette hausse. Le deficit do corns - 
ce des rnarchandjses s'est accru de $143 millions pour atteindre 
$495 millions. 

Lee exportations de merchandises aux autrea pays sont de-
meurées 8 peu près au niveau du premier semestre de 1975. On 
a constmté one nette amelioration des exportations 8 certains 
pays, maia des reculs avec d'autres pays l'ont presque neutra-
lisée. Les exportations 8 l'Union Soviétique ont augmenté de 
quelque $300 millions, portent surtout sur le blé, et celles 
au Japon, de $173 millions, principalement S cause des expSdi-
tions de charbon. Cuba, l'Arabie saoudite et le Brsil ont 
eux aussi augmentd leurs achats. Par contre, les exportations 
S is CiLine ont baissd de $127 millions, attribuable surtout 
aux ventes de blé. Les achats du Vénézuela ont décru de $80 
millions, en particulier pour les produits de l'automobile. 
Malgré l'expansion de 5 2 du volume des exportations de blé, 
le fléchissement des prix a laissé une baisse de $50 millions 
de Is valeur des exportations de cette merchandise S tous lea 
autres pays. 

Les importations en provenance de tous les autres pays 
ont progressé de 3 2. Les haussea plus importantes, concer-
nant le Vénézuela, le Nigeria Ct la Lybie, sont attribuables S 
l'augmentation des achats de pétrole. Les importations de pé -
trole brut se sont accrues de $81 millions, pour atteindre $1.9 
milliard. On a également enregistré des gains notables pour 
Is Corée do Sud, Taiwan et Hong-Kong (vétements de dessus) et 
pour le Japon (produits de l'automobile). 

Le deficit des opérat ions sur invisiblea avec toua lea 
autres pays s'eat accru de $125 millions, pour ae chiffrer S 
$518 millions. La somme des augmentations des postes des voya-
ges et des intérSts et dividendes dépassait l'augmentation to-
tale. Le deficit au chapitre des voyages a cr0 de $88 miliieus, 
pour a'dtabllr S $308 millions, tandis que les paiements nets 
d'intéréts et de dividendes se chiffraient S $74 millions, set 
uiie baisse de $87 millions (en 1975, ce poste avait enregistr 
on leger excédent). Ce revirement eat imputable S is hausse 
des palements nets d'intSréts. 

With all other countries, Canada's balance on 
current account was in deficit by $1,013 million, a 
rise of $268 million over the first six months of 1975. 
Both merchandise and non-merchandise transactions con-
tributed to this increase. On merchandise trade, there 
was a $143 million increase in the deficit to $495 mil-
lion. 

Merchandise exports to all other countries re-
mained at about the same level as in the first half of 
1975. While substantial export gains were recorded for 
some countries, they were largely offset by falls else-
where. Exports to the Union of Soviet Socialist Re-
publics rose by $300 million, mainly on account of wheat 
sales, while coal was the major contributor to a $173 
million rise in exports to Japan. Sizeable gains were 
also recorded for Cuba, Saudi Arabia and Brazil. Ex-
ports to China declined by $127 million which was more 
than accounted for by a fall in wheat exports. Vene-
zuelan purchases from Canada fell by $80 million, large-
ly due to a decline in exports of automotive products. 
While the volume of wheat exported increased by 5%, a 
weakening in prices produced a decline of $50 million 
in the value of wheat exports to all other countries. 

imports from all other countries rose by 32. The 
larger increases which were recorded for Venezuela, 
Nigeria and Libya resulted from increased oil purchases. 
Total crude oil imports rose by $81 million to $1.9 bil-
lion. Significant increases were also recorded for 
South Korea, Taiwan and Hong Kong because of rising im-
ports of outerwear, while automotive products were the 
major contributor to the rise in imports from Japan. 

On non-merchandise trade, the deficit with all 
other countries rose by $125 million to $518 million. 
This increase was more than accounted for by travel and 
interest and dividend transactions. The deficit on 
travel transactions rose by $88 million to $308 million, 
while net payments of interest and dividends amounted to 
$74 million, a shift of $87 million from a small surplus 
in 1975. This latter development was mainly due to a 
rise in net payments of interest. 

Capital Movements(l) 

Mouvements de capitaux(1) 

Item 
1975 1976 

-I 
II 

I 
1974 1975 Detail 

II III 

$ millions 

Direct investment in Canada ... + 	248 	+ 192 + 	67 + 	15 + 	35 + 	725 + 	630 jnvestissementa directs au 
Canada. 

Direct investment abroad 	...... — 	287 	- 129 - 	156 - 	80 - 	140 - 	775 - 	650 Investissements directs S 
1' étranger. 

Portfolio 	transactions 	........ + 1,006 	+ 970 + 2,145 + 3,036 + 2,039 + 1,772 + 4,727 Commerce des valeurs mobiliCres 

Other capital movements in - 	318 	- 	78 — 	51 - 	174 + 	29 - 	851 - 	601 Autres mouvements de capitaux 

long-term forms. S long terms. 

Resident holdings of foreign + 	24 	+ 290 - 	354 - 	696 + 	206 + 	236 + 	252 Avoirs des residents an devises 

currencies. étrangSres. 

Non-resident holdings of Cana- + 	83 	— 	89 

.. 

+ 	93 + 	669 - 	52 + 	154 + 	442 Avoirs des non-residents Cana- 

dian short-term paper. 

.. 

diens sous forme d'effets S 
court tenSe. 

Other capital movements in — 	97 	- 412 - 	431 - 	123 - 	752 + 	255 - 	239 Autres mouvements de capitauic 

short-term forms. (2) 8 court terme(2). 

Net capital movements 	.......... + 	659 	+ 744 + 1,313 .- 2,447 + 1,365 + 1,516 + 4,561 Mouvements nets de capitaux. 

(1) A minus sign indicates an outflow of capital from Canada and rreaents an increase in holdings of assets abroad or a re-
duction in liabilities to non-residents. - Un signe moths reprSsente une sortie de capi t eta du (T.tde uu 1asrtt3t ten 
des ivoirs cur 1'.trangcr, ou une diminution des engagements envers Icc non-rCsidents. 

(: 	Iucsl.a 	!.nehy. ita. - Y 	a i 	in 	1' qiii1 lire 
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Compte de capital 

Les entrées de capitaux au cours du deuxiame trimestre 
étaient en baisse par rapport aux entrées trés importantes en-
registrées pendant lea trois premiers mois de l'année. Les in-
vestissements de portefeuille ont de nouveau fourni la plus 
grande partie de l'entrée nette A long terme, qui s'est élevée 
$1,963 millions. Une sortie nette de capitaux é court terms 

de $598 millions a laissé one entrée globale de capitaux de 
$1,365 millions. 

Le, ventes de nouvelles emissions de valeurs mobiliéres 
canadiennes a des non-residents au cours du deuxjéme trimestre 
me sont chiffrées 8 $1,878 millions; le rendement des obliga-
tions toujours aussi ClevC so Canada a en effet lortement inci-
té Ic, Canadiens 8 mobjljser des capitaux 8 l'Ctranger. Lea 
ventes de valeurs 5 l'étranger ont comptC pour 37 Z des nouvel-
les emissions canadiennes sur lea marches canadiens et étran.-
gers au cours du deuxtéme trimestre, quoiqu'elles dent étê 
inférteures au sommet de $2,990 millions atteint mu premier 
trimostre. Le montant des ventes a létronger pour le premier 
semestre de 1976 s'Cléve maintenant 8 $4,868 millions et le 
total pour lea neuf nois me terminant le 30 juin, 8 $7,188 mil-
lions. Lea emissions libellées en dollars canadiens ont compté 
pour quelque 25 1 de l'ensemble des ventes do deuxiBme semestre. 
L'emprunt en monnaie canadienne permet aux émetteurs de se pro-
téger contre les variations du taux de change. Lea offres ont 
dépassé lea livraisons de $355 millions au Coors du trimestre. 
Cet excédent et l'accumulation d'émissions non livrées pour 
toutes lea pCriodes antérieures ont laissé 8 Is fin du trimes-
tre un solde exceptionnel de $1,038 millions en valeurs mobi-
lières pour livrajaon 8 tense offertea sur lea marches Ctran-
gers. 

il Account 

Capital inflows during the second quarter were 
from the very large inflows recorded in the first 
months of the year. Portfolio financing was 

again dominant providing the majority of the long-term 
net inflow of $1,963 million and, together with a net 
short-term capital outflow of $598 million, produced 
an overall capital inflow of $1,365 million. 

New issues of Canadian securities sold to non-
residents amounted to $1,878 million in the second 
quarter, as the continued existence of generally 
higher bond yields in Canada provided a substantial 
incentive to Canadians to seek funds abroad. Although 
below the peak of $2,990 million recorded in the first 
quarter, new issues sold abroad constituted some 37% 
of total new Canadian issued in Canadian and foreign 
markets during the second quarter, and brought total 
proceeds from external offerings to $4,868 million in 
the first half of the year and $7,188 million for the 
nine months ending June 30. Canadian currency issues 
constituted some 25% of the second quarter total. By 
borrowing in Canadian currency, issuers avoid foreign 
exchange risks resulting from shifts in the exchange 
rate. Offerings exceeded deliveries by $355 million 
during the quarter and this, together with the over-
hang of undelivered portions of offerings in all prior 
periods, left an exceptionally large balance at the 
end of the quarter of $1,038 million of securities 
offered abroad for later delivery. 

p 

New Issues of Canadian Bonds Sold to Non-residents 

Nouvellea emissions d'obligations canadiennes vendues aux non-residents 

1975 	I 	1976 

	

ttem 	I 	 i 	
1 	 1974 11975 
	

Detail 
II 	I III I IV 	I 	I 	I Ii 

	

To all non-residents: 	 A tous les non-residents: 

	

Offerings ..........................931 1,364 2,003 3,341 2,233 2,419 5,071 	Offertes 
Deliveries .........................980 	913 2,259 2,983 1,871 2,422 5,058 	Livrées 
ljndelivered(1) .....................123 1 	574  1 	318  1 	676 1,038 1 	301 1 	318 	Non livr6e,(1) 

	

To the United Statear: 	 Aux residents des tats_Unisr: 
Offerings ..........................755 	855 1,033 2,330 1,284 1,821 3,273 	Offertes 
Deliveries .........................875 	474 1,273 2,005 	911 1,824 3,381 	LivrCes 
Undelivered(1) .....................52 	433 1 	193 	516 	891 	301 	193 	Non livr6es(1) 

At end of period. - A la fin de Is période. 

LA 

Lea émissionm d'obligations de sociétés vendues 8 l'étran-
ger ont atteint le niveau record de $1,008 millions et compte 
pour presque 70 Z des nouvelles emissions obligataires de so-
ciétés placees sur lea marches intérieurs et extérieurs au 
cours du trimestre. Lea services publics provinciaux n'ayant 
paa, comae au premier trimestre, fait d'emprunts particuliere-
ment élevCs S l'étranger, ce poste eat passé de $2,232 millions, 
au premier trimestre, 8 $840 mi1lion. Ce dernier montsnt é-
tait cependant de beaucoup superieur S l'entrée trisestrielle 
moyenne constatée avant que Ic rythme des emprunts ne a'accC-
lére en 1975. Lea remboursements de valeurs canadiennes déte-
noes par des non-residents au cours du trimestre ont lai,sé one 
sortie nette de capitaux totalisant $200 millions. 

Lea non-residents ont étoffé leura portefeuilles de Va-
leura canadiennes par l'acquisition de valeurs en circulation 
tout autant que de nouvelles emissions. La vente d'émissions 
obligataires canadiennes en cours S des non-residents, en par-
ticulier lea obligations du gouvernement du Canada, a résulté 
en une entrée de $209 millions. Le comaerce des actions cana-
diennes s'est soldé par une faible sortie de capitaux; lea non-
residents ont en effet réduit leurs portefeuilles d'actiona 
d'un montant de $4 millions. Las transactions en valeurs étran-
gSres, actions et obligations, ont produit one entrée nette de 
$156 millions. 

Corporate issues sold abroad amounted to a record 
$1,008 million in the second quarter, and constituted 
almost 70% of new corporate debt issues in domestic 
and foreign markets. In the absence of unusually 
large placements abroad by provincial utilities, such 
as those occurring in the first quarter, borrowing 
abroad by governments and their agencies declined from 
$2,232 million in the first quarter to $840 million in 
the second. However, this was still substantially 
above the average quarterly inflow occurring prior to 
the stepped-up rate of borrowing in 1975. Redemptions 
of Canadian securities held by non-residents gave rise 
to a net outflow of $200 million during the quarter. 

Non-residents increased their portfolio holdings 
of Canadian securities through acquisitions of out-
tanding, as well as newly issued, securities. There 
re inflows of $209 million from the sale to non-
sidents of outstanding Canadian debt issues, mainly 
vernment of Canada bonds. Trading in Canadian 
iuities gave rise to a smnll outflow of funds as non-
sidents reduced their holdings by $4 million. Trans-
tions in foreign securities, both debt and equity, 
roduced a net inflow of $156 million. 
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For the third consecutive quarter, the net inflow 
of funds for foreign direct investment in new and ex-
teting businesses in Canada was small. The relatively 
low level of capital inflow in the second quarter was 
not necessarily indicative of new capital expenditures 
or the expansion programmes of foreign controlled 
businesses in Canada, however, which are also financed 
out of internally generated cash flow, and by borrowing 
in Canada or from portfolio (i.e. non-controlling) in-
vestors abroad. (During the second quarter, proceeds 
from the sale to non-residents of new issues by 
Canadian corporations controlled abroad, included with 
portfolio capital inflows, amounted to some $400 
million.) Canadian direct investment abroad gave rise 
to a net outflow of $140 million during the second 
quarter, up from $70 nillion in the previous period. 

Other capital movements in long-term forms con-
sisted of net outflows of $70 million and $38 million 
in respect of export credits and Government of Canada 
loans and subscriptions, and net inflows of $137 mil-
lion attributable to miscellaneous transactions. 

Net outflows resulted from most types of short-
term capital transactions during the second quarter. 
Interest rates on Canadian short-term instruments de-
clined from the very high levels prevailing at the end 
of March and there was some increase in short-term 
yields in the United States and Eurodollar markets. 
Foreign currency operations of the Canadian chartered 
banks and foreign currency deposits of the Canadian 
non-bank sector held abroad constituted a source of 
funds, however, providing net inflows of $169 million 
and $37 million respectively. There were also sub-
stantial net inflows of $96 million and $36 million 
from the sale to non-residents of Government of Ca.od 
treasury bills and commercial paper. Much of the 
mercial paper was denominated in foreign currency. 

Transactions in other classes of money markeL 
paper gave rise to net outflows of $184 million, and 
were augmented by a reduction of $13 million in Canadian 
dollar deposits held by non-residents and drawings on 
Government of Canada demand liabilities of $26 million. 
Net  outflows of $87 million resulted from changes in 
short-term finance company obligations other than money 
market paper, and $626 million from all other short-term 
capital transactions, which include changes in trade 
credit and intercompany accounts, and the balancing item 
representing unidentified transactions in the current 
and capital accounts of the balance of payments. 

Unusual strength in the exchange rate can strongly 
influence the behaviour of short-term flows, for example 
by encouraging payments or pre-payments to non-residents 
while deferrinS settlement of accounts receivable from 
abroad, pending an anticipated downturn in the exchange 
rate. The high value of the Canadian dollar during the 
second quarter, which ranged as high as 103.89 U.S. 
cents in June, may have given rise to these so-called 
"leads and lags", raising short-term capital outflows 
and accounting in some part for the size of the balanc-
ing item, currently estimated at around $450 million. 

Direct Investment 

The net inflow from abroad for direct investment 
in Canada amounted to an estimated $35 million in the 
second quarter, up by $20 million from the previous 
quarter. Direct investment in Canada is a net measure 
encompassing all investments and any withdrawals of 
investment in Canadian companies by their foreign 
parents or principal shareholders abroad, including 
transactions of a non-recurring nature such as take-
overs, liquidations, and the refinancing of existing 
obligations, which do not contribute to new cnptal 
formation. There was a net outlfow of some $22 million 
to the United States and net inflows from all other 
countries. 

Pour le troisime triinestre consécutif, l'entrée nette 
de fonds au titre des inveatissentents directs dana des entre- 
prises nouvelles ou en exploitation a étd faible. Or le niveaLl  
relativement bas d'entrée de capitaux au cours du deuxthme tn-
mestre ne traduisait pas nécessairement une augmentation des 
dipenses en imrnobilisations ni une expansion des entreprises 
canadiennes sous contréle étranger; leur financement eat egale-
ment assure par lea liquidités de source interne et par des 
emprunta au Canada ou des investissements de portefeuille (sans 
prise de contr6le) 8 l'étranger. (Au deuxième trimestre, les 
ventes I des non-residents de riouvelles emissions de sociétés 
canadiennes contrôlées I l'étranger sinai que lea entrées de 
capitaux de portefeuille se sont élevéea I quelque $400 mil-
lions.) Les investissements directs canadiens I l'Ctranger se 
sont soldCs par one sortie nette de $140 millions pour le 
deuxième trimestre, en hausse de $70 millions par rapport au 
trimestre précédent. 

Lea autres mouvements de capitaux I long terme ont laissC 
respectivement des sorties nettes de $70 millions et $38 mil-
lions au titre des credits a l'exportation et des préts et 
souacriptions du gouvernement du Canada, sinai qu'une entrée 
nette de $137 millions au chapitre des transactions diverses. 

La plupart dea transactions 8 court terme se sont soldées 
par des aorties nettes au cours du deuxiéme semestre. Lea taux 
d'intérêta aur lea effete canadiens 8 court tense ne se sOnt 
pas maintenus aux niveaux trèa élevCs enregistrés I Is fin de 
mars et lee rendementa I court tense sur lea marches des Etats-
Unis et de l'euro-dollar ont legèrement augmente. Lea opéra-
tions sur devises des banques canadiennes et lea dépéts en de-
vises du secteur non bancaire canadien ont constitué une source 
de fonda et laisaé respectivement des entrées nettes de $169 
millions et $37 millions. Lea ventee de bons do Trésor du 
gouvernement du Canada et d'effets commerciaux I des non-rési- 
dents ont résultC respectivement en des entrées nettes appr6cia-

1 	e 	9s mi1ions 	r 	- 	.j , -a c 	'or tf,'dos 

c, 	ditit too-, 
1,'ts du narchd non,tairc utto sortie ntte do $18d millions; 
reduction de $13 million8 des dépöta de dollars cansdiens d5-
tenus par des non-residents et lea prélèvementa de $26 millions 
sun lea engagements a vue du gouvernement du Canada sont venus 
gonf 1cr cette sortie. Lea modifications apportées aux engage-
ments des sociétés de financement autres que les instruments 
du marché monétaire dee sociétés de financement se sont soldés 
par une sortie nette de $87 millions at lea autres transactions 
de capitaux a court terme, par une sortie nette de $626 mil-
lions. Ce dernier posts comprend lea variations dans le credit 
commercial et lea effets entre sociétés ainsi que le poste 
comptable, qui représente lea operations non identifiéea au 
chapitre des comptes courant et de capital de la balance des 
paiements. 

La fermeté inhabituelle du taux de change peut avoir one 
forte incidence sur le comportement des mouvementa a court 
tense. Elle peut par exemple encourager les paiements ou lea 
paiements anticipés sux non-residents tout en retardant le r8-
glement d'effets I recevoir de l'étranger, dana l'espoir d'une 
baisse du taux de change. C'est sinai qu'au deuxilme tnimestre, 
oti Is valeur élevée du dollar canadien, atteignant méme 103.89 
cents L-u. en juin, a pu susciter ce phénoméne "d'avances et 
de retards", poor accélérer le rythme de sortie des capitsux I 
court tense et influer en partie sun le poste comptable, esti-
me I environ $450 millions. 

Investissements directs 

On estime que l'entrée nette de l'étranger au titre des 
investissements directs au Canada s'est chiffrée 8 $35 millions 
pour le deuxilme trimeatre, soit one hausse de $20 millions par 
rapport au trimestre precedent. La poste des investissements 
directs au Canada eat one mesure nette, qui comprend tous lea 
investissements faits ou retires par lea sociétés-mèrea étran-
gIrea ou lea principaux actionnaires I l'étranger, auprIs do 
compagnies canadiennea. Xl s'agit notsmment de transactions 
qui n'ont lieu qu'une fois, comae les prises de contr6le, los 
liquidations ou le refinancement de titres existants, qui no 
contribuent pas I Ia formation de capital nouveau. On a acu-
sé one sortie nette de quelque $22 millions vera lea Etats-Unis 
et one entrée riette pour tous lea autres pays. 
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csource industries dominated direct Investment 
the second quarter. Sobstantial inflows di- 

into the mining sector were offset by a reduc- 
of direct investment in the petroleum and natural 

sector. Part of this reduction was due, as in the 
tirst quarter, to the acquisition of the assets in 
Saskatchewan of Atlantic Richfield Canada Ltd. by the 
Saskatchewan government. Inflows into the mining sec-
tor were earmarked for the development of iron ore de-
posits. 

Canadian direct Investment abroad gave rise to a 
net outflow amounting to $140 million in the second 
quarter. The outflows directed principally to countries 
Outside the United States and the United Kingdom; they 
included capitalisation of some income which has been 
recorded both as an income receipt in the current ac-
count and a simultaneous reinvestment of capital abroad 
in the capital account. In addition, the inflow asso-
ciated with the acquisition by non-resident interests 
of a Canadian company, having all its assets abroad and 
consequently regarded as Canadian direct investment 
abroad, was recorded for balance of payments purposes 
as a reduction of that investment. 

Security Transactiona 

International transactions in long-term portfolio 
securities led to a net inflow of $2,039 million, down 
from the two previous quarters, but the third highest 
quarterly figure on record. 

Sales of new Canadian issues to non-residents pro-
duced a net-capital inflow of $1,878 million during the 
second quarter, compared with an inflow of $2,990 
million during the first quarter. Inflows from the 
United States amounted to $913 million, with $965 
nillion from overseas investors. Corporate borrowers 
were the most active on the international market, 
"ollowed by provincial utilities, accounting for 541 an 
24Z of the quarterly inflow respectively. Total new 
debt financing by Canadian borrowers in domestic and 
international capital markets declined by 91 from the 
very high first quarter level. The proportion raised 
abroad also declined falling to 39' of tie total, 
compared with 56 in the previous quarter. 

Les flux d'jnvestisaementa se aont concentrés dana le 
secteur des resaourcea naturelles. Le secteur des mines a be-
néficié d'une entrée appreciable, mats celle-ci a été compensCe 
par des reductions des investissements dana le aecteur du pC-
troje et du gaz naturel. En effet, 1 l'instar du premier tn-
mestre, le gouvernement de la Saskatchewan a poursuivi l'achat 
des biens de Atlantic Richfield Canada Ltd. dana cette provin-
ce. Lea entrées dana le secteur des mines étaient deatinées 
I l'explojtatjon de dépéts de mineral de fer. 

Lea inveatissements canadiens 1 l'étranger ont laissé 
one sortie nette de $140 millions pour le deuxilme semestre. 
Il se aont concentrés dana des pays autres que lea Etats-Unis 
et le Royaume-Uni Ct comprenaient la capitalisation de certaina 
revenus qui avaient été imputes en méme temps au poste des re-
cettes dana le compte courant et I celui du réinvestlssement 
de capitaux I l'étranger dana le compte de capital. En outre, 
l'entrCe découlant de l'acquiaition par des non-residents d'in-
téréts dana one société canadienne dont tout lavoir eat aituê 
1 l'étranger et qui eat donc conaidérée comme on investiasement 
canadien I l'étranger, a été enregistrée dans Is balance des 
paiements comme une réduct ion de cet investissement. 

Opérationa sur valeurs mobililres 

Lea operations internationales sur valeurs de portefeuille 
I long terme se Bont aoldées par une entrée nette de $2,039 
millions, en baiaae par rapport aux deux trimestres precedents; 
c'est néanmoins le troisilme meilleur rCsultat trimestriel. 

Lea ventes de nouvelles emissions canadiennes I des non-
residents orit laissé une entrée nette de $1,878 millions pour 
le deuxilme trimeatre, comparativement I $2,990 millions pour 
le trimestre précédent. On a place pour $913 millions aux 
tata-Unis et pour $965 millions outro-mer. Lea principaux 

participants sur le marché international des capitaux ont etC 
lea aociCtCs emprunteuses et lea services publics provinciaux 
qui ont figure respectivement pour 54 1 et 24 1 de l'entrée 
trimestrielle. Le montant des nouvellea obligations lancées 
par lea emprunteurs canadiens sur les marches canadiens et in-
ternationaux a fléchi de 9 1 par rapport au niveau trIm ClevC 
qu'Il avait atteint an premier trimt'stre. La proportion des 
cipi talS souscri ts 5 1 ' trInpe r a ato;si baiss.' , pisslit d 
56 	pririer ttifle5tre 

Portfolio Security Transactions - Operations sur portefeuille de valeurs 
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Les sociétés emprunteuaea ont eu plus fréquemment reco 
au marché de l'euro-dollar que les autrea emprunteurs; 41 Z 
des nouvelles emissions de soclétés vendues A des non-rCsideir 
Etalent libellées en dollars canadians. 

La grande majorité des obligationa directes et garanties 
des administrations provinciales étaient libellées en dollars 
américalns; 61 Z des emissions ont été venduea aux Etats-Unis. 

Lea rendements a long terme sont demeurés apprCciablement 
plus élevés au Canada qu'aux Etata-Unis sur le marché de l'euro-
dollar pour des valeurs mobllièrea comparables. Mais cet avan-
tage que possédaient lea emissions en dollars canadiens a pu 
étre atténué par Is hausse de la valeur du dollar canadien I 
l'etranger. 

On estime qua le remboursement d'émissions canadiennea 
détenues par lea non-residents a laissé one sortie de $200 mil-
lions, soit $6 millions de plus qu'au premier trimestra. Lea 
emissions de sociétés ont comptC pour $84 millions (42 % du 
total) pendant que les obligations du gouvernement do Canada, 
se chiffraient I $54 millions (27 % du total) ce qui represents 
Un montant beaucoup plus important que d'habitude. 

Lea operations sur valeurs mobiliCres canadiennea en coors 
se sont soldées par une entrée nette de $205 millions, compa-
rativement I une entrée nette de $241 millions le trimestre 
prCcédent. Les achats d'obligationa garanties et non garanties 
par des non-residents ont atteint $209 millions; ceux-ci ont 
cependant allégé de $4 millions leurs portefeuilles d'actiona 
canadiennes ordinaires at privilégiées. Comma au premier tn-
meatre, cette entrée a aurtout etC sous forme d'obligations du 
gouvernement du Canada (79 Z) d'obligations des soclétCs (15 %). 
Plus de 90 % de l'entrée nette venait du Royaume-Uni at des 
autres pays européens. 

Les operations sur valeurs mobilibres en cours at le rem-
boursemerit de valeurs étranglres détenues par des Canadiena 
ont laissé respectivement des entrées particulilrement élevé 
de $124 millions et $38 millions. Ce fut principalement la 
consequence de l'acquisition par des non-residents, en vertu 
d'un accord d'achat, de valeurs étrangères détenues par des re-
sidents. Lea achats de nouvellea valeurs êtranglres par des 
Canadiens ont laissé une sortie de $6 millions. 

Autrea mouvements de capitaux 3 long terme 

Les autres mouvements de capitaux 8 long terme se compo-
sent pour Ia plupart dopérations liées au programme d'aide du 
Canada, aux préts a long terme, sux placements hypothécaires, 
aux mouvements de capitaux d'assurance at aux capitaux diffCrCa 
des migrants. 

Lea sorties au titre da l'aide so dCveloppement anus la 
forme de prCts de faveur at de souscriptions de la part du gou-
vernement du Canada aux pays en dCveloppement et aux organismes 
internationaux se sont élevCes 1 $46 millions, ce qui reprCsente 
une baisse marquee par rapport I is forte sortie de $147 mil-
lions du trimestre précédent. Lea prCts bilatéraux directs se 
sont chiffrés 8 $40 millions at lea souscriptions aux organismes 
internationaux, I $6 millions. Le remboursement de prCts datant 
de pCriodes précédentes par certains pays étrangera s'eat tra-
duit par une faible entrée de $8 millions. 

Le financement des credits I moyen at I long terme 1 l'ex-
portation consentis directement ou indiractement aux risquea 
do gouvernement du Canada a rCsultC en une sortie nette de 
$70 millions, Un renversement par rapport aux entrées nettes 
observées pendant las deux trimestres précédents. Le montant 
brut des credits a l'exportation se chiffrait I $238 millions 
et prls de la moitié était destine au financement des céréales. 

Lea sutres mouvementa de cap itaux I long terme, qui com-
prennent lea prCts bancaires at lea autres préts I long tense, 
lea placements hypothécairas et las mouvemants de fonda d'assu-
rance sinai que les capitaux différés des migrants ont produit 
one entrée nette de $137 millions, ce qui représente on revire-
ment considerable par rapport I la sortie nette da $44 millions 
observée au trimestre précédent. Ce renversament explique 
aurtout la baisse des prCts en monnaie canadienne consantia 
par las banques canadiennes 3 l'étranger et par i'augmentation 
des crCances sur lea residents canadians. 

Corporate borrowers made greater use of the 
Eurodollar market than other types of borrowers, with 
41' of total corporate new issues sold to non-residents 
being denominated in Canadian dollars. 

Direct and guaranteed issues of provincial 
governments were predominantly in United States dollars, 
and 61% of the total was sold in the United States 
market. 

Long-term yields In Canada remained substantially 
higher than in the United States and Eurodollar markets 
for comparable securities. The attractiveness of the 
yield on Canadian dollar issues may have been lessened 
by the increase in the external value of the Canadian 
dollar. 

Estimated outflows for the retirement of Canadian 
issues held by non-residents amounted to $200 million, 
an increase of $6 million from the first quarter. 
Corporate retirements accounted for $84 million or 42% 
of the total, followed by unusually large retirements 
of Government of Canada issues, amounting to $54 
million, or 27% of the total. 

Transactions in outstanding Canadian securities 
produced a net inflow of $205 million, compared with a 
net inflow of $241 million in the previous quarter. 
Non-residents purchased $209 million of outstanding 
Canadian bonds and debentures, and reduced their hold-
ings of Canadian common and preferred shares by $4 
million. As in the first quarter, non-resident pur-
chases of Government of Canada and corporate bonds 
accounted for the majority of this inflow, constituting 
792 and 15% of the total respectively. More than 902 of 
the net inflow came from the United Kingdom and other 
European countries. 

Transactions in outstanding foreign securities and 
the retirement of foreign securities held by Canadians 
gave rise to unusually high net inflows of $124 million 
and $38 million respectively, largely as a result of the 
acquisition by non-residents under the terms of a take-
over agreement of resident holdings of foreign securi-
ties. Purchases by Canadians of new foreign issues 
resulted in an outflow of $6 million. 

Other Capital Flows in Long-term Forms 

Other capital flows in long-term forms are, for 
the most part composed of advances in respect of 
Canada's aid programme, long-term loans, mortgage in-
vestments, movements of insurance funds and deferred 
migrants' capital. 

Development assistance outflows in the form of 
concessional loans and subscriptions from the Canadian 
government to developing countries and international 
agencies totalled $46 million, down from the substan-
tial outflow of $147 million in the previous quarter. 
Bilateral direct country loans amounted to $40 million 
and subscriptions to international agencies to $6 mil-
lion. The repayment by other countries of prior period 
loans gave rise to a small net inflow of $8 million. 

The financing of medium and long-term export 
credits extended directly or indirectly at the risk of 
the Canadian government resulted in a net outflow of 
$70 million, a turnaround !rom the net inflows recorded 
in the previous two quarters. Gross credits extended 
for exports amounted to $238 million, of which approxi-
mately half were for grain financing. 

The remaining capital movements in long-term 
forms, which include bank and other long-term loans, 
mortgage investments, movement of insurance funds, and 
deferred migrants' capital led to a net capital inflow 
of $137 million, a substantial switch from the net out-
flow of $44 million in the previous quarter. This 
shift was caused mainly by decreases in Canadian cur-
rency loans abroad by chartered banks and by increases 
in other claims on Canadian residents. 
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Representative Interest Rates 1 } - Taux d'intérêt repr6sentatifs( 1 ) 
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(6) Commercial paper 90-day (adjusted to 365-day true yietd basis from 360-day 

discount basis). 
(7) Finance company paper, 90-day. 
(8) Short-term paper, 90-day. 
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World Financial Markets, Morgan Guaranty Trust Company of New York for 
long-term European rates. 
Bank of Canada Review, for all at her rates.  
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)3) L'indice Moody des obligations industrielles. 
)4) Taus do rendement moyen des obligations pour 10 valeurs Industrielles 

)McLeod, Young. Weir and Company Limited). 
)5) Depots a go jours en eurodollars 6 Londres. 
(6) Eftets a 90 jours des societes do commerce )taux ramene dun deport a 360 

(ours au rendement reel a 365 lours), 
(7) Eftets a go jours des societés de financement. 
(8) Eftets a court terme (90 jours). 

Sources: 
World Financial Markets, Morgan Guaranty Trust Company of New York pour 
lea lays europeans a long terme. 
Revue de Is Ban que du Canada, pour tous lea autres (aux. 

Capital Movements in Short-term Forma 

In the second quarter, capital movements in short-
term forms resulted in a net outflow of $598 million, 
a jump of $248 million compared with the previous 
quarter. Inflows arose from foreign currency operations 
of the chartered banks, decreases in resident holdings 
of short-term funds abroad, and transactions in 
Government of Canada treasury bills and commercial pa-
per. but were more than offset by outflows arising from 
all other transactions. 

In the second quarter, there was an increase in 
the United States federal funds rate which triggered 
increases in nearly all short-term interest rates in 
the United States and was paralleled by an increase in 
r:urodollar market rates. However, in the Canadian mo-
oy market there were slight declines in interest rates 
I rum their levels in March 1976 but in June 1976 they 
..''re still generally above their February 1976 levels. 
ieee movements reduced somewhat the incentive to invest 

II Canadian paper on an uncovered basis. These uncov-
red premiums were largely eliminated and at times more 

:Iian offset by a substantial discount on the forward 
Canadian dollar. 

Mouvements de capitaux I court terme 

Au cours du deuxime trimestre, las mouvements de capitaux 
I court terme se sont soldés par une sortie nette de $598 mil-
lions, soit un bond de $248 millions par rapport au trimestre 
prIcédent. Des entrées so dégagent des operations sur devises 
des banques canadiennea, de l'amoindrissement des avoirs des 
residents aous forme de capitawc étrangera I court terme et 
des transactions sur boris du Trésor du gouvernement du Canada 
et sur effets commercisux, mais elles ont été plus que compen-
sees par lea sorties resultant de l'ensemble des autrea opéra-
tions. 

- 	 La hausse du taux d'iritCrét sur Ia dette fédérale des 
Etata-Unis, survenue au deuxilme trimestre, a entratné un rell-
vement de presque tous les taux d'intSrlts I court terms aux 
Etats-Unis at du tsux sur le marché de l'euro-dollar. Par con-
tre, les taux d'intérlt sur le marché monétaire canadien ont 
léglrement fldchi par rapport I leurs niveaux de mars 1976, 
mais en juin 1976, us étaient généralement supErieurs 1 ceux 
de février 1976. Ces mouvements ont rendu un peu moms at-
trsyant lee placements en effets canadiens avant arbitrage. 
Lea primes qul en resultant ont I peu prls disparu et ont été 
parfois dépassées par un deport considerable sur le dollar Ca-
nadian I tense. 
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Resident Holdings of Foreign Currencies - Avoirs des residents en devises etrangeres 
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Net foreign currency claims of the Canadian 
chartered banks on non-residents (including their for-
eign branches) decreased in the second quarter, leading 
to a net capital inflow of $169 million, a swing of 
$732 million from the previous quarter. An inflow of 
$328 million from the United States was partially off-
set by outflows of $13 million and $146 million to the 
United Kingdom and to other countries respectively. 
These inflows were used to finance foreign currency 
business with residents. The total of these tronsac-
tions reduced net foreign currency liabilities of Ca-
nadian chartered banks to residents and non-residents 
by $391 million. 

A decrease in Canadian non-bank holdings of short-
term funds abroad led to a net capital inflow of $37 
million. A net inflow of $134 million from the United 
States was partially offset by outflows of $93 million 
to the United Kingdom and of $4 million to other coun-
tries. The outflow to the United Kingdom consisted 
mainly of increases in United States dollar deposits. 

Lea crésnces nettes en devises des banquoscanadiouuo 
sur des non-residents (y conipris leurs succursales I l'étrop 
ont diminué au cours du deuxilme trimestre, laissant une Onirvo 
nette de capitaux de $169 millions. C'est Un revirement de 
$732 millions par rapport au trirnestre précédent. L'entrée de 
$328 millions en provenance des Etats-Unis a partiellement coin-
pensC respectivement les sorties de $13 millions et de $146 
millions vera le Royaume-Uni et les autres pays. Les entrées 
ont servi I finsncer les operations sur devises avec les rési-
dents. Dana l'ensemble, ces operations ont réduit de $391 mil-
lions lea créances nettes en devises des banques canadiennes 
sur residents et non-residents. 

La baisse de l'avoir non bancaire canadien sous fornie de 
capitsux a court terme s'est traduite par une entrée de $37 
millions. Lentrée nette de $134 millions des Etats-Unis a 
partiellement annulé lea sorties ste $93 millions vets le Roysu-
me-Uni et de $4 millions vers las autres pays. La sortie de 
capitaux vera le Royaume-Uni consistsit surtout en une augmen-
tation des dépéts en dollars américains. 

For the first time since the second quarter of 	 Pour Is premilre fois depuis le deuxilme trimestre de 
1973, there was a decrease in non-resident holdings of 	1973, lea avoirs des non-residents en dCpôts de dollars cana- 
Canadian dollar deposits resulting in an outflow of $13 	diens ont diminué, resultant en une sortie de $13 millions, 
million, a shift of $205 million from the net inflow in 	soft un revirement de $205 millions par rapport I l'entrée nette 
the previous quarter. There were net inflows of $25 	 du trimestre prCcédent. Las Etats-tjnis et le Royaume-Uni out 
million and $47 million from the United States and the 	produit respectivement des entrées nettes de $25 millions et 
United Kingdom respectively, which were more than off- 	$47 millions, mais celles-ci oat été largement dépassées par 
set by outflows of $85 million to other countries. 	 la sortie de $85 millions vera lea autres pays. 

Government of Canada demand notes held by inter-
national financial agencies declined, resulting in a 
net capital outflow of $26 million. This constituted 
a drawing on Canada's loans and subscriptions to these 
a n cbs. 

Le fléchissement au chapitre des billets é vue du gouver-
nement du Canada détenus par des organisines financiers interns-
tionaux a laissi uno sortie metre do 25 millions, suit on 
préllvemeni stir Is prOts Pt los 500script109s du C irida 0 tv's 
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rd log in money market paper (consisting of 
rlrnt of Canada treasury bills, finance company 
r, commercial paper and other short-term paper) 

duced a net outflow of $52 million, a substantial 
ahift from the net inflow of $469 million recorded in 
the previous quarter. There was, however, no decline 
in the volume of trading since gross sales increased by 
approximately $100 million from the previous quarter to 
reach $2.4 billion. A net outflow of $104 million to 
the United States was partially offset by an inflow of 
$34 million from the United Kingdom and $18 million from 
other countries. 

Trading in Government of Canada treasury bills re-
sulted in a net inflow of $96 million, down from the 
record quarterly inflow of $187 million in the previous 
quarter. There were net inflows of $22 million from 
the United States, $42 million from the United Kingdom 
and $32 million from other countries. This brought the 
total holdings by non-residents to $405 million, which 
represented more than 402 of the total general public 
holdings (i.e. excluding holdings by the Bank of Canada 
and the Canadian chartered banks) of this class of pa-
per. 

Trading in commercial paper led to a net inflow 
of $36 million, down from the net inflow of $120 million 
recorded in the first quarter. Substantial inflows in 
the second quarter resulted from the sale to non-resi-
dents of commercial paper denominated in United States 
dollars. 

Trading in finance company paper led to a substan-
tial outflow of $119 million, up $98 million from the 
net outflow in the previous quarter. As with commercial 

ding was mainly with the United States. 

osactions in other short-term paper led to a 
::Iw of $65 million, a substantial shift from 

ci Inflow of $183 million recorded in the previous 
irter. Declines in gross sales of paper issued by 

provincial and municipal governments coupled with steady 
redemptions in this category led to a net outflow of 
$45 million, of which $24 million went to the United 
States, $12 million to the United Kingdom and $9 million 
to other countries. Trading in paper issued by finan-
cial corporations and chartered banks led to net out-
flows of $16 million and $4 million, respectively. 

Reductions in other finance company obligations 
to non-residents, consisting of borrowing from non-
resident banks and affiliated companies abroad led to 
a net capital outflow of $87 million, up from the net 
outflow of $6 million in the previous quarter. 

Le commerce des effets du marché monétaire (bons du Trésor 
du gouvernement du Canada, effeta des sociétés de financement, 
effets commerciaux at divers autres effets 1 court terme) s'eat 
soldé par une sortie nette de $52 millions; ii a'agit 11 d'un 
revirement notable par rapport I l'entrée nette de $469 millions 
observée au trinestre précédent. La volume des échangea n'a 
cependsnt pas diminué puisque lea vc'ntes brutes ont augmenté 
d'environ $100 millions par rapport au trimestre précédent, 
pour atceindre $2.4 milliards. Las échanges avec lea tata-Unis 
ont laiaaé one sortie nette de $104 millions, inais cc mouvement 
a eté partiellement conapensé par une entrée de $34 millions ye-
nant du Royaume-Uni et une autre de $18 millions venant des 
autres pays. 

Le commerce des boos du Trésor du gouvernement du Canada 
a produit one entrée nette de $96 millions, en baisse par rap-
port I l'entrée sans précédent de $187 millions enregictrée mu 
triinestre précédent. Cemontant se répartissait comme suit: 
$22 millions venant des Etats-Unis, $42 millions du Royaume-Unj 
at $32 milliong des autrea pays. L'avoir total des non-real-
dents a done atteint $405 millions, ce qui reprCaente plus de 
40 1 de l'ensemble des avoirs publics sous cette forme (c'eat-
I-dire moms l'avolr de Is Banque du Canada et des banques 1 
charte canadiennes). 

Le commerce des effets conimerciaux s'eat soldC par one 
entrée nette de $36 millions, soit une baisse par rapport I 
l'entrée nette de $120 millions observes au trimestre précédent. 
Lea ventea d'effets coamierciaux libellés en dollars américaina 
1 des non-residents ont résulté en des entrées apprCciables de 
capitaux au deuxilme trimestre. 

Le commerce des effete des soclétés de financement a pro-
dull une sortie importante de $119 millions, excédant de $98 
millions celle do trimeatre précédent. Comme pour lea effeta 
cojmmerciaox, lea échangea ont eu lieu surtout avec lee Etata-
Unis. 

Lea operations sur lea autres effets I court tense ae 
sont soldées par une sortie nette de $65 millions, alors qu'on 
enregiarrair une entrée nette de $183 millions so trimeatre 
precedent. Le recul des ventes brutes d'émissiona des adminis-
trations provinciales et municipales at le remboorsement cons-
tant de ces diets ont laissé one sortie de $45 millions, qui 
se répartit comma suit: $24 millions aox Etats-Unis, $12 mil-
lions ao Royaome-Uni et $9 millions aux autres pays. Le com-
merce des effeta des sociétCs de fthancement et des banques 
ont prodult respectivement une sortie nette de $16 millions at 
$4 millions. 

Lea sociCtCs de financement ont réduit leurs autres enga-
gements covers des non-residents, sous fonse d'emprunta de ban-
ques non rCsidentes et de filiales, cc qui a entratné ore sortie 
nette de $87 millions, en hausse par rapport I celle de $6 mil-
lions observCe au trimestre précédent. 

Other Short-tens Capital Transactions 

Aotree operations sur capitaux I court tense 

1975 	 1976 
Item 	 1974 	1975 	 Detail 

II 	III 	IV 	I 	II 

Chartered bank Canadian dollar claims + 8 1 + 19 - 42 1 + 53 1 - 7 - 47 + 57 Avoirs en dollars canadiens des 
on non-residents. 	 banques I charte cur des non- 

rCsident. 

Short-tens foreign currency bank -  74 - 198 J+ 181 - 119 + 22 + 45 + 19 Emprunts bsncaires cansdiena 1 court 
borrowing abroad by Canadians. 	 tense en devises Ctrsngéres 1 

1 'Ctranger. 

er(1) ............................ 1-1731-2551— 7941- 2161- 641 1-5431-7761 Autres(l) 

total ............................. I - 239 I - 434 I - 655 I - 282 I - 626 I - 545 I - 700 I 	Total 

Includes intercompany and other accounts receivable and payable and balancing item. - Y compris lea effeta A payer 
recevoir cotta sociCtCa at d'autres comptes, ainai que le poste d'Cquilibre comptable. 



1973 	 1974 	 1975 	 1976 

6,000 

5,000 

4,000 

3,000 

2,000 

1,000 
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All other short-term capital transactions (includ-
ing the balancing item, which represents unidentified 
transactions in both the current and capital accounts) 
led to a net capital outflow of $626 million. The bal-
ancing item, on present estimates, amounted to a debit 
of approximately $450 million. Among other components 
of the second quarter flow inderitif led at this time, 
were outflows of $182 million due to changes in inter-
company accounts and other accounts payable and receiv-
able, and outflows of $7 million due to an increase in 
the chartered banks' Canadian dollar claims on non-
residents; these outflows were partially offset 
by an inflow of $22 million due to an increase in for-
eign currency borrowings by Canadian residents from 
banks in the United States and United Kingdom. 

Official International Monetary Assets and Liabilities 

Apart from valuation adjustments, Canada's inter-
national reserves expressed in terms of United States 
dollars increased by U.S. $176 million and amounted to 
U.S. $6.0 billion at the end of the second quarter. 

Toutes lea autrea operations A court terme (y compris I. 
poste comptable qui englobe les operations non identifiées au 
chapitre du compte coursnt et du compte de capital) Se soot 
soldées par une sortie nette de capitaux de $626 millions. 
D'aprls les estimations actuelles, le poste comptable présent 
un debit d'environ $450 millions. Parmi les autres composantc 
connues du niouvement observe an deuxime trimestre on compte 
uric sortie de $182 millions imputable C des changenients apportés 
aux effets a payer et C recevoir, y compris ceux entre sociétés, 
ainsi qu'une sortie de $7 millions, qul s'explique par l'aug-
mentation des créances en dollars canadiens des banques C charte 
sur des non-residents; ces sorties ont été partiellement corn-
pensdes par une entrée de $22 millions imputable C une hausse 
des emprunts en devises par des residents canadiens C des ban-
ques des tats-Unis et du Royaume-Uni. 

Bilan monétaire international officiel 

Exception faite des ajuatements de valeur, lea reserves 
Internarionales du Canada ont augmente de $176 millions 
E.-U. pour se chiffrer C $6.0 mulliards L-U. C la fin du 
deuxiame trimestre. 

Net Official Monetary Assets - Actif monétaire officiel net 

$ millions 	 $ millions 

US.—-U. 	 U.S.—EU. 
7,000 r 	 1 7,000 

6.000 

5000 

4,000 

3,000 

2,000 

Expressed in Canadian currency, the increase in 
reserves due to transactions amounted to $172 million 
and comprised increases of $88 million in holdings of 
convertible currencies (mainly United States dollars), 
$78 million in the Canadian position at the Interna- 
tional Monetary Fund and $6 million in holdings of 
Special Drawing Rights (SDR5).(l) Valuation adjustments 
representing changes in the value of the Canadian 
currency vis-C-vis other currencies, the SDRs and gold 
are shown in Table 15. 

(1) Since July 1, 1974, the International Monetary Fund 
(IMF) has linked the value of the SDR to a basket 
of 16 currencies the value of which may fluctuate 
from day to day. This affects the components of 
reserves other than convertible currencies i.e. 
gold. SDRa and Canada's reserve position in the IMF 

En dollars canadiens, lea operations ont laissé une hausse 
de $172 millions des reserves, qui se répartit comae suit: 
$88 millions sous formed'avoirs en devises convertibles (prin-
cipalement des dollars E.-U.), $78 millions au titre de la po-
sition du Canada auprCs du Fonda monétaire international et $6 
millions sous forms de drolts de tirage spéciaux (D.T.S.)(l). 
Le tableau 15 présente les ajustements de valeur, représentant 
lea fluctuations de Is valeur du dollar canadien par rapport C 
d'autres devises, aux D.T.S. et C l'or. 

(1) Depuis le 1er  juillet 1974, le Fonds monétaire internatiucil 
(F.M.I.) a rellé La valeur des D.T.S. C Un panier de 16 dc-
vises dont Is valeur peut varier d'un jour C l'autre. Ce 
fluctuations influent sur lea éléments des reserves autres 
que lea devises convertibles, comae l'or, lea D.T.S. et Ia 
position de reserve du Canada auprCs du F.M.I. 
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iug the second quarter, the Bank of Canada 
td with authorities from other industrialized 

iiLri, and the Bank for International Settlements 
setting up standby credits to the Bank of England 

in excess of $5 billion, Canadian's share being equiv-
alent to Canadian $300 million. Drawings on this cred-
it affect the composition but not the overall level of 
Canada's reserves. 

In the second quarter, the value of the Canadian 
dollar in terms of the SDR rose steadily to SDR 0.902 
in the last week of June, the highest level since the 
introduction in July 1974 of a method of valuation of 
the SDR as a weighted average of 16 currencies. Buoyed 
by large capital inflows, the increase reflected the 
appreciation of the Canadian dollar via-B-via all major 
currencies except the Swiss franc. Continuing the trend 
originating in the third quarter of 1975 the Canadian 
dollar appreciated again8t the United States dollar by 
1.54 Canadian cents in the second quarter, with the 
United States dollar closing at 96.90 Canadian cents. 
However, the premium on the forward United States dol-
lar for delivery in 90 days declined, reaching 3.852 on 
an annual basis at the end of the second quarter. 

Reconciliation of Canadian-United States Current Account 
Balance of Payments Statistics, 1974 and 1975 

Reconciliation of the 1975 current account bilat-
eral balance between Canada and the United States has 
recently been completed together with revisions to the 
1974 reconciliation. On the basis of the conceptual 
framework established previously for purposes of these 
reconciliations, the results (in United States dollars) 
indicate a bilateral current account deficit for Canada 
of U.S. $4.7 billion in 1975. This compares with the 

bushed Canadian current account balance that mdi- 
id a Canadian deficit ef $6.6 billion in United 

Au cours du deuxine trimestre, is Banque du Canada, lea 
autorités d'autres pays induatrialisés et is Banque des rgle-
ments internationaux ont contribué B fournir un credit permanent 
de plus de $5 milliards B l.a Banque d'Angleterre: Is part du 
Canada s'élevait B $300 millions en dollars canadiens. Lea 
pré1vements B ce titre modifient la composition, mats non le 
niveau global des reserves canadiennes. 

La valeur du dollar canadien par rapport au D.T.S. s'est 
rafferinie graduellement pendant le deuxilme trimestre, pour 
atteindre 0.902 D.T.S. B is derniBre sesame de juin; c'est 
son plus haut niveau depuis le rattachement en juillet 1974 de 
la valeur du D.T.S. B one soyenne pondérCe de 16 devises. Ren-
forcIe par de fortes entrées de capitaux, cette augmentation 
rend compte de Is réévaluation du dollar canadien par rapport 
B tootea lea devises principales, exception faite du franc 
suisse. Poursuivant le mouvement amorcé au troisilme trimeatre 
de 1975, le dollar canadien a gagnC 1.54 cents Can. sur le dol-
lar américain pendant le deuxilme trimestre; le dollar américain 
termine le trimestre 1 96.90 cents Can. Le deport du dollar 
américain B terse pour livraiaon dana 90 jours a fléchi, ae 
fixsnt 1 3.85 1 aur une base annuelle 1 Is fin du triseatre. 

Rapprochement du compte courant de is balance des paiements du 
Canada et des tsta-Unia, 1974 et 1975 

On a récemznent terminé le rapprochement du solde do compte 
coursnt bilateral entre le Canada et lea Etats-Unis pour 1975 
ainsi que is revision du rapprochement pour 1974. Selon le ca-
dre conceptuel élaboré il y a quelques années B cette fin, lea 
résultats font ressortir un deficit su compte courant bilateral 
qui se chiffre B $4.7 milliards E.-U. pour le Canada en 1975. 
Par ailleura, le solde du compte courant publié par le Canada 
indiqualt un deficit de $4.6 milliards E.-U. pour le Canada. 

;,nada - United States Current Account, 1974 and 1975 

Compte courant Canada - Etats-Unis, 1974 Ct 1975 

1974 1975 

Published Reconciled Published Reconciled 
Canadian data data Canadian data data 

Chiffrea publiCs Chiffres Chiffres publiéa Chiffres 
du Canada aprBs du Canada aprBs 

rapproche- rapproche- 
ment ment 

Cdn. - billion U.S. - billion Cdn. - billion U.S. - billion 
dollars dollars dollars dollars 

milliards Can. milliarda E.-U. milliards Can. milliards E.-U. 

Current receipts: Recettes courantes: 
Merchandise exports 21.7 22.1 	22.2 21.9 21.6 	21.6 Exportationa de mar- 

chandises. 
Service receipts 3.7 3.8 	4.0 3.6 3.5 	3.8 Recettes au titre des 

services. 
Transfers 0.3 0.3 	0.3 0.3 0.3 	0.3 Transferts 

Total current receipts 25.6 26.2 	26.5 25.8 25.4 	25.8 Total des recettea 
couran tee. 

lurrent payments: Paiements courants: 
Merchandise imports .. . - 20.6 21.1 	21.1 23.0 22.7 	22.9 Importations de mar- 

chandisea. 
Service receipts 6.3 6.5 	6.9 7.3 7.1 	7.5 Recettes so titre des 

services. 
Trinsfera 0.2 0.2 	0.2 0.2 0.2 	0.2 Transferts 

'tal current payments 27.1 27.7 	28.2 30.5 30.0 	30.5 Total dea paieinents 
couranta. 

lint account balance .. -1.5 -1.6 	-1.7 -4.7 -4.6 	-4.7 Solde du compte courant 

:.te: components may not add to totals because of rounding. - Hots: Lea chiffres ayant etC arrondis, leur some peut ne paa 
correapondre aux totaux indiquCs. 
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Létude prend en compte les rapprocheinents effectués 
le Coinité de la statistique du commerce Canada - Etats-Unis 
ainsi que lea autres redresaements du compte courant jugs 	- 
cessaires. 

Le cadre conceptuel établi pour ce rapprochement oblige 
ramener sur une base brute lea chiffres de certaines opéra-

tions figurant sous forms nette dana la sdrie canadienne. 
D'autres ajustements tiennent compte du traitement different 
de certains types d'operations; us se fondent sur une compa-
raison entre lea series américaines et canadiennes du champ de 
certains postea. Lea chiffres en dollars canadiens sont aussi 
convertis en dollars des Etats-Unis aelon is taos de change 
annuel moyen. 

Lea revisions bssées sur Ce rapprochement sont présentées 
dams lea publications des series canadienmes et américaines, 
chaque fois que cela s'avrs possible. Quoique comparables au 
nlveau d'agrégation du compte coursnt, les series étudiées Se-
parément ne peuvent étre incorpordes aux publications régulires 
a cause des differences conceptuelles entre is methods employee 
pour le rapprochement et celie qul eat utilisée pour calculer 
i'ensembie des series de la balance des paisments. 

Rectifications 

Ce bulletin, qui fait l'objet du procesaus normal de rec-
tifications, renferme des données corrigees sur las mouvements 
de capitaux, y compris lea investissements directs, su cours 
de 1974 et de 1975. Ces rectifications traduisent lea améiio-
rations apportdes progressivement aux données des quelles sont 
produites au terms de collectea statistiques exhaustives ci vi-
sant I remplacer les chiffres antéricurs quf constitualent, 
pirtic, des prejretions pls vs niSiSs I ibi cv. 

The study incorporates the results of the trade 
reconciliation carried Out by the United States - Canada 
Trade Statistics Committee. Also included are adjust-
ments, where necessary, to the other current account 
items. 

The conceptual basis adopted for reconciliation 
purposes requires grossing of some transactions which 
are inclided on a net basis in the Canadian published 
series. Further adjustments were made to allow for 
differences in conceptual treatment of certain kinds of 
transactions, and on the basis of a comparative evalua-
tion of the coverage of United States and Canadian data 
series associated with particular items. For purposes 
of the reconciliation, data were converted from Canadian 
dollars to United States dollars at annual average ex-
change rates. 

Revisions based on the reconciliation are being 
incorporated, wherever possible, in the published series 
of Canada and the United States. Although comparable 
at the aggregate current account level, it is not pos-
sible to incorporate the individually reconciled series 
fully into the regularly published data because of con-
ceptual differences between the methodologies estab-
lished for the bilateral reconciliation and those used 
in the global balance of payments series. 

Revisions 

As part of the normal revision process, this re-
port contains revised data for capital movements includ-
ing direct investment, during 1974 and 1975. These re-
visions reflect progressive improvements as data be-
comes available from comprehensive statistical collec-
tions to replace earlier figures which were, in part, 
projections subject to varying degrees of reliability. 
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Ace t 
No. 

I tern 

TABLE 1. Canadian Balance of International Payments 

Current account - Not seasonally adjusted 

1974 

I 	I 	II 	I 	III 	I 	IV 

1975 

I 	II 	III 	IV 

A 
	

Current receipts: 

Merchandise exports (adjusted)(1) .......... 

Service receipts: 
4 
	

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

15 
	

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

21 
	

Freight and shipping ..................... 
23 
	

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

28 
	

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

29 
	

Sub-total, exports of eoods and 
services(2). 

Transfer receipts: 
30 
	

Inheritances and imigrants funds ....... 

33 
	

Personal and institutional remittances 

38 
	

Withholding tax(3) ....................... 

40 
	

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

B 
	

Current payments: 

1 
	

Merchandise imports (adjuated)(l) .......... 

Service payments: 
4 
	

Travel ................................... 
15 
	

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

21 
	

Freight and shipping ..................... 
23 
	

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

27 
	

Withholding tax(3) ....................... 

28 
	

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

29 
	

Sub-total, imports of goods and 
services (2). 

Trans fer payments: 
30 
	

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

33 
	

Personal and institutional remittances 

37 
	

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

40 
	

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

C 
	

Current account balance: 

I 
	

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

Service transactions: 
4 
	

Travel ................................... 
15 
	

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

21 
	

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

23 
	

Other service transactions ............... 

27 
	

Withholding tax .......................... 

28 
	

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

29 
	

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

39 
	

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

40 
	

Total current account balance ...... 

(1) Tr sde of Canada figures with certain valuation, cc 
Table 5. (2) As used in the National Income and Exper 
PS vmen is to non-rosideots. 

	

7,125 	1 	8,423 	1 	8,059 	1 	8,984 	1 	7,586 	1 	8,889 	1 	7,874 	8,998 

	

160 	433 	037 	264 	174 	456 	910 	275 

	

186 	261 	216 	217 	188 	258 	189 	191 

	

356 	506 	449 	501 	373 	481 	426 	487 

	

410 	477 	505 	535 	558 	571 	563 	586 

	

1,112 	1,677 	2,007 	1,517 	1,293 	1,766 	2,088 	1,539 

	

8,237 	10,100 	10,066 	10,501 	8,879 	10,655 	9,962 	10,537 

	

112 	192 	236 	162 	131 	190 	197 	146 

	

54 	54 	57 	58 	61 	69 	73 	65 

	

75 	120 	76 	159 	85 	131 	82 	167 

	

8,478 	10,466 	10,435 	10,880 	9,156 	11,045 	10,314 	10,915 

	

6,579 	7,892 	7,719 	8,703 	8,141 	9,133 	7,966 	8,746 

	

522 	472 	614 	370 	703 	591 	787 	461 

	

511 	536 	501 	861 	588 	617 	599 	992 

	

411 	564 	505 	567 	461 	586 	517 	573 

	

742 	833 	806 	821 	824 	884 	850 	920 

	

75 	120 	76 	159 	85 	131 	82 	167 

	

2,261 	2,525 	2,502 	2,778 	2,661 	2,809 	2,835 	3,113 

	

8,840 	10,417 	10,221 	11,481 	10,802 	11,942 	10,801 	11,859 

	

35 	38 	51 	44 	37 	41 	54 	47 

	

72 	72 	72 	76 	74 	74 	74 	77 

	

88 	75 	90 	79 	125 	131 	110 	147 

	

9.035 	10602 	10,434 	11,680 	11,038 	12,188 	11,039 	12,130 

+ 	546 I + 531 I + 3401+ 	281 I- 	5551- 	244 I - 921+ 	252 

- 362 	- 39 	+ 223 - 106 - 	529 - 135 	+ 123 - 	186 
- 325 	-275 	-285 - 644 - 400 - 359 	-410 - 801 
- 	55 	- 58 	- 56 - 	66 - 	88 - 105 	- 91 - 	86 
- 332 	-356 	-301 - 286 - 266 - 313 	-287 - 334 
- 	75 	-120 	- 76 - 	159 - 	85 - 	131 	- 82 - 	167 

- 1,149 	- 848 	- 495 - 1,261 - 1,368 - 1,043 	- 747 - 1,574 

- 	603 	- 317 	- 155 - 	980 - 1,923 - 1,287 	- 839 - 1,322 

+ 	46 	+ 181 	+ 156 + 	180 + 	41 + 	144 	+ 114 + 	107 

- 	557 	- 136 	+ 	1 - 800 - 1,882 - 1,143 	- 725 - 1,215 

verage and timing adjustments appropriate for balance of payments. - Sec 
diture Accounts. (3) Tax withheld on income distributions and service 
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1976 

TABLEAU 1. Balance canadienne des paiments intarnatton.ux 

Compte courant - Non déssiaonnalts& 

J 4 Q's ended 
2nd Q 1976 

-i 	1974 	1975 	4 trim. 	 Dtail 

terminés le 
2e trim. 1976 

 

 

I 	I 	II 	I 	III 	I 	IV de 

I miii2ons 

Recettes courantes: A 

8,561 10,024 32,591 33,347 35,657 Exportstions de marchandises (aprés ajuste 1 
ment)(1) 

Recettes au titre des services: 
189 491 1,694 1,815 1,865 
188 242 880 826 810 Xntér#ts 	et 	dividendea 	.................... 15 
402 513 1,812 1,767 1,828 21 
599 632 1,927 2,278 2,380 s Autres recette 	au titre des services 23 

1,378 1,878 6,313 6,686 6,883 

Voyages 	....................................4 

Total des recettes au titre des services 28 

9,939 11,902 38,904 40,033 42,340 Total partiel pour l'exportation de 29 
biens et de services(2). 

Recettes de trinsfert: 

.  

153 172 702 664 668 Successions et capitaux des immigrants 30 
63 64 223 268 265 Versements è des particuliers et institu- 33 

Transports 	.................................. 

tiona. 
104 153 430 465 506 Retenues 	fiscales(3) 	.......................38 

10,259 12,291 40,259 41,430 43,779 Total des 	recettes courantes 	.............40 

Paiements couranta: 

9,902 30,693 33,986 35,604 Importations de marchandises (sprès ajuste 1 
ment)(1). 

Paiements au titre des services: 
734 1,978 2,542 2,861 Voyages 	....................................4 

. 5 795 2,409 2,796 2,992 Intérts 	Ct 	dividendes 	...................... 
619 2,047 2,137 2,194 Transports 	.................................. 21 

921 1,012 3,202 3,478 3,703 Autres paiements au titre des services 23 
104 153 430 465 506 Retenues 	fiacales(3) 	........................ 27 

2,995 3,313 10,066 11,418 12,256 Total des patements su titre des services 28 

11,985 13,215 40,959 45,404 47,860 Total partiel pour 1' importation de 29 
biens et de services(2). 

Patements de transfert; 
38 43 168 179 182 Successions et capitaux des emigrants 30 
79 78 292 299 308 Versements I des particuliers et institu- 33 

tions. 
101 148 132 513 506 37 

12,203 13,484 41,751 46,395 48,856 Total des paiements courants 	.............40 

Solde du compte courant: C 

- 	429 + 	122 + 1,698 - 	639 - 	147 

Contributions 	officielles 	................... 

I 

Op&ations su titre des services: 

. 5 
- 	690 - 	243 - 	284 - 	727 - 	996 4 
- 	418 - 	553 - 1,529 - 1,970 - 2,182 Intér#ts 	et 	dividendes 	.................... 

83 - 	106 235 - 	370 - 	366 21 
- 	322 - 	380 - 	1,275 1,200 - 1,323 Autrea operations su titre des services .. 23 
- 	104 - 	153 - 	430 - 	465 - 	506 

Commerce de merchandises 	...................... 

27 

- 1,617 - 1,435 - 3,753 - 4,732 - 5,373 

Voyages 	..................................... 

Solde des operations au titre des ser- 28 

Transports 	.................................. 
Retenues 	fiscales 	........................... 

vices. 

.. 

.046 - 1,313 - 2,055 - 5,371 - 5,520 Solde au titre des biens et services 	. 29 

102 + 	120 + 	563 + 	406 + 	443 

I 	44 - 1,193 - 1,492 - 4,965 - 5,077 

Transferts 	nets 	..............................39 

Solde total du compte courant 40 

ljChiffres du commerce extérieur du Canada comportant certaina ajustements de valeur, de portCe et de période, nCcessitCs 
par is balance 
(3) Retenues 

des 
fiscsles 

paiements. 
sur is 

- Voir 
distribution 

tableau 5. 
de revenus 

(2) Tel 
et 

qu'il figure 
lea palementa 

dans lea comptea nationsux des revenus et des dCpenses. 
au  titre des services aux non-residents. 

p 

p 
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TABLE 1. Canadian Balance of International Payments - Concluded 

Capital account(4) - Not seasonally adjusted 

I 1974 
	

1975 

Item 

Acct. I H III IV I II III Iv 
No. 

$ millions 
D 

Direct 	investment (5): 
21 + 139 + 96 + 172 + 318 + 123 + 248 + 192 + 67 
25 Abroad 	..................................... -163 - 177 —382 - 	53 - 78 —287 —129 - 156 

Portfolio transactions: 
Canadian securities: 

30 - 27 + 12 + 	31 + 	25 - 13 + 17 + 138 + 160 
31 .+ 112 - 33 - 	93 - 	98 - 22 + 86 - 5 - 54 
32 658 + 391 + 532 + 842 + 909 + 992 + 929 + 2,320 
33 — 126 —141 —137 —222 - 235 —140 - 128 - 188 

Foreign securities: 
35 + 51 + 34 - 	36 + 	24 - 9 + 54 + 44 - 71 
37 - 7 - 11 - 	9 - 	12 - 27 - 6 - 11 - 25 
38 + 3 + 3 + 	3 + 	3 + 3 + 3 + 3 + 3 

Loans and subscriptions - Government of 
Canada: 

40 - 79 - 81 - 	58 - 132 - 101 - 55 - 64 - 158 
44 + 1 + 7 - + 	30 + 2 + 7 - + 31 

49 

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

Export credits directly or indirectly at risk - 75 - 193 - 196 - 124 - 98 - 218 - 100 + 19 

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

of the Government of Canada. 

50 

Outstanding 	stocks 	........................ 
New 	issues 	................................+ 
Retirements 	............................... 

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

- 40 + 46 + 	58 - 	15 + 43 - 52 + 86 + 57 

E 	1 

New 	issues 	................................ 
Retirements 	................................ 

Balance of capital movements in long- + - 47 - 115 + 586 + 497 + 649 + 95 

Advances 	.................................... 

term forms. 

0 

Repayments 	................................... 

Resident holdings of foreign currencies: 

61 

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

Chartered bank net foreign currency position - 365 - 323 - 285 - 381 + 370 + 37 + 371 - 290 
with non-residents. 

65 Non-bank holdings of foreign currencies + 837 + 89 + 338 + 326 - 78 - 13 - 81 - 64 
abroad, 

Non-resident holdings of Canadian: 

71 

. 

Dollar 	deposits 	............................. + 13 + 145 + 	30 + 409 + 166 + 184 + 38 + 169 
72 Government demand 	liabilities 	............... - 7 + 7 - 	6 + 	51 - 8 - 39 - 17 + 60 
74 Treasury 	bills 	.............................. + 4 + 18 + 	23 + 	32 + 24 + 14 + 2 - 3 
75 Comercial 	paper 	............................ + 37 - 7 + 	17 + 	6 + 5 + 8 + 12 + 16 
76 + 57 + 41 + 	27 - 	31 + 176 + 67 - 155 + 129 
77 - 33 - 121 + 	72 + 	12 + 150 - 6 + 52 - 49 
81 + 32 + 90 + 	17 + 	19 - 85 - 3 + 1 - 5 

82 

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

Other short-term capital transactiona(6) - 138 + 265 - 398 - 274 + 628 - 239 - 434 - 655 

E 	2 

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

Balance of capital movements in short- + 437 + 204 - 165 + 169 + 1,348 + 10 - 211 - 692 
term forms. 

E 	3 Total net 	capital balance 	............. + 884 + 157 - 280 + 755 + 1,845 + 659 + 744 + 1,313 

J Allocation of Special Drawing Rights - - - - - - - - 

K Net official monetary movements: 
4 + 327 + 21 —279 - 	45 - 37 —484 + 19 + 98 

5 

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

Official monetary 	liabilities 	.............. . - - - - - - - 

6 Net official monetary movements 	.......... 327 + 21 - 279 - 	45 - 37 - 484 + 19 + 98 

(4) 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. (5)  Excludes undistributed profits. (6) Includes balancing 
item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified 
transactions. 



- 29 - 

TAIUFA[' 1, Ralance canadienne des psiements internationaux - fin 

Compte de capital (4) - Non dCs*isonnslisC 

4 Q's ended 
1976 	 2nd Q 1976 

1974 	1975 	- Detail 4 trim. 
I 	II 	III 	IV 	 terminês le 	 NO de 

  2e trim. 1976 	C2!2S!. 
$ millions 

0 
Invest issements directs(5): 

+ 	15 + 35 + 725 + 630 + 309 21 
- 	80 - 140 - 775 - 650 - 505 25 

Coimnerce des valeurs mobiltères: 
Valeurs canadiennes: 

+ 	207 + 209 + 41 + 302 + 714 30 
+ 	34 - 4 - 112 + S - 29 31 
+ 2,990 + 1,878 + 2,423 + 5,150 + 8,117 32 
- 	194 - 200 - 626 - 691 - 710 33 

Valeurs Ctrangères: 
+ 	1 + 124 + 73 + 18 + 98 35 
- 	5 - 6 - 39 - 69 - 47 37 
+ 	3 + 38 + 12 + 12 + 47 

A 	l'étranger 	................................... 

38 

Au 	Canada 	...................................... 

PrCts at souscript ions - Gouvernement du 
Canada: 

- 	147 46 - 350 - 378 - 415 

Atjons 	en 	circulation 	....................... 
Nouvelles 	emissions 	.......................... 

40 
- + 8 + 38 + 40 + 39 

Obligations en circulation 	................... 

Rachats 	...................................... 

missiona 	en 	circulation 	..................... 

44 

+ 	17 - 70 - 588 - 397 - 134 Credits I l'exportation consentis directement 49 

Rachata 	...................................... 

ou indirectement aux riaquea du gouvernement 

Rembourseinents 	................................ 

du Canada. 

- 	44 + 137 + 49 + 134 + 236 

Avances 	....................................... 

Autres operations sur capitaux I long terme ... 50 

• + 1,963 + 671 + 4,106 + 7,720 Solde des mouvements de capitaux I long E 	1 
terme. 

Avoirs des residents en devises Ctrangères: D 

i3 + 169 - 1,354 + 488 - 313 

Nouvelles 	emissions 	.......................... 

Position nette en devises Ctrsngres dea 61 
banques 1 charts vis-k-vis des non- 
residents. 

- 	133 + 37 + 1,590 - 236 - 241 Avoirs non-bancaires en devises Ctranglrea 1 65 
1' Ctranger. 

Avoirs des non-residents our Is Canada sous 
forme de: 

+ 	192 - 13 + 597 + 557 + 386 
- 	27 - 26 + 45 - 4 - 10 
+ 	187 + 96 + 77 + 37 + 282 
+ 	120 + 36 + 53 + 41 + 184 

CrCances I vue our le gouvernement 	...........72 

- 	21 - 119 + 94 + 217 - 166 
+ 	183 - 65 - 70 + 147 + 121 

Ddpdts 	en 	dollars 	............................71 

- 	6 - 87 + 158 - 92 - 97 

Sons 	du 	Trésor 	...............................74 
Effets 	de 	conanerce 	...........................75 

Autrea engagements des soctCtCs de finance- 81 

. 

	2 

Effets des societes de financement 	...........76 
Autree effets I court 	terms 	..................77 

ment. 

- 	282 - 626 - 545 - 700 - 1,997 Autres operations sur capitaux 1 Court terme(6) 82 

- 	350 - 598 + 645 + 455 - 1,851 Solde des mouvements de capitaux I court 
terme. 

+ 2,447 + 1,365 + 1,516 + 4,561 + 5,869 E 	3 

- - - - - 

Total du solde net our capitaux ........ 

Mouvements inortétaires officiels nets: K 
+ 	503 + 172 + 24 - 404 + 792 Reserves officielles de liquidités interns- 4 

Allocation de droits de tirage sp8ciaux 	........J 

tionales. 
- - - - - 5 

+ 	503 + 172 + 24 - 404 + 792 

Engagements monétaires officiels 	............. 

Mouvements monétaires officiels nets 6 

.3 Dana lea comptes D at E Ic signs mains représente one sortie de capitaux do Canada: soit une augmentation des avoirs 1 
étranger, ou une diminution des engagements envers lea non-residents. (5) Sans les bënéfices non répartis. 

Y compris on poste comptable reprCsentsnt Is difference entre lea mesures observées des vsrlationa du compte courant, du 
iiipte de capital et des reserves; il regroupe Cgalement toutes lea operations non identifiCes. 
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TABLE 2. Canadian Balance of International Payments 

Current account - Seasonally adjusted 

Aect. 
Item 

1974 1975 

No. I II III IV I :11 

$ millions 

A Current receipts: 

1 7 , 5 59  7,805 8,735 8,492 8,100 8,221 

Service receipts: 
4 412 427 415 440 446 451 

15 208 236 226 210 211 229 

21 

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

418 460 463 471 436 434 

23 418 470 509 530 565 564 

28 Total 	service 	receipts 	....................... 1,456 1,593 1,613 1,651 1,658 1,678 

29 

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

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

Sub-total, exports of goods and servtces(2) 9,015 

.. 

9,398 10,348 10,143 9,758 9,899 

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

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

Transfer receipts: 
30 153 183 202 164 174 180 
33 Personal and institutional remittances 54 54 57 58 61 69 
38 90 104 115 121 102 114 

40 Total 	current 	receipts 	....................... 9,312 9,739 10,722 10,486 10,095 10,262 

B Current payments: 

1 Merchandise 	imports 	(adjusted)(l) 	................ 6,836 7.369 8,208 8,480 8,397 

Service payments: 
491 474 491 522 664 

15 Interest and dividends 562 561 576 710 647 I 

21 474 518 505 550 526 5 

23 752 805 826 819 834 

27 90  104 115 121 102 114 

25 Total 	service 	payments 	....................... 2,369 2,462 2,513 2,722 2,773 2,745 

29 

Withholding 	tax(3) 	.............................. ... 

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

Sub-tots!, 	imports of goods and services(2) 9,205 9,831 10,721 11,202 11,170 11,289 

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

Transfer payments: 

.. 

30 42 40 43 43 43 44 
33 Personal and institutional remittances 72 72 72 76 74 74 
37 73 73 83 103 104 130 

40 Total 	current payments 	....................... 9,392 

.. 

.. 

10,016 10,919 11,424 11,391 11,537 

C 

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

withholding 	tax(3) 	.............................. ... 

Current account balance: 

1 

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

+ 723 + 436 + 527 + 	12 - 	297 - 	323 

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

Service transactions: 

.. 

4 - 	79 - 	47 - 	76 - 	82 - 	218 - 	145 
15 -354 - 325 -350 - 	500 - 	436 - 	412 
21 - 	56 - 	58 - 	42 - 	79 - 	90 - 	104 
23 

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

- 334 -335 -317 - 	289 - 	259 - 	292 
27 - 	90 -104 -115 - 	121 - 	102 - 	114 

28 

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

withholding 	tax 	................................. 

- 913 - 869 - 900 - 1,071 - 1,115 - 1,067 

29 

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

Total service transactions 	.................... 

- 190 - 433 - 373 - 1,059 - 1,412 - 1,390 

39 

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

+ 110 + 156 + 176 + 	121 + 	116 + 	115 

40 

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

Total current account balance ............. - 	80 - 277 197 - 	938 - 1,296 - 

(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
(2) As used in the National Income and Expenditure Accounts. (3) Tax withheld on income distributions and service payments 

non-residents. 
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TA8LEA1J 2. Balance canadienne des paleinente internationaux 

Cotupte courant - Chifires dés&isonnalisés 

1976 
Detail No de 

III IV I III IV 
compte 

$ millions 

Recettee courantes; A 

8,445 	8,581 8,992 9.364 Exportatjons de marchandises (après ajustement)(1) I 

Recettes an titre des services: 
457 	461 481 484 4 
200 	186 212 212 15 
441 	456 466 464 21 
567 	582 605 625 an 23 

1,665 	1,685 1,764 1.785 Total des recettes au litre des services 28 

10,110 	10,266 10,756 11,149 

Voyages 	......................................... . 

Total partiel pour lexportation de biens er 29 

Intdrêts 	et 	dividendes 	.......................... . 

Transports 	...................................... . 

de services(2). 

Autres recettes 	titre des 	services 	........... . 

Recettes de transfert: 
162 	148 197 162 30 
73 	65 63 64 Versement8 71 des particuliers et institutions 33 

124 	125 126 132 

Successions et capitaux des immigrants .......... . 

38 

10,469 	10,604 11,142 11,507 

Retenues 	fisa1ee(3) 	............................ . 

40 

Paients coursnts: 

.  

8,542 9,194 9,252 Importations de merchandises (après ajustement)(l) 1 

Paie,nents au litre des services: 
616 836 740 
834 669 817 Intérêts 	et 	dividendes 	......................... 15 
515 551 570 Transports 	......................................21 
917 931 983 

124 	125 126 132 

2,853 	3,047 3,113 3,242 Total des paieuients su titre des services .... 28 

11,356 	11,589 12,307 12,494 Total partiel pour l'importation de biens et 29 
de services(2). 

Total 	des 	recettes 	courantes 	.................. . 

Patements de transfert: 
46 	46 44 46 30 
74 	77 79 78 

Autres patements Lu titre des services 	..........23 

Versements X des particuliere et institutions 33 
106 	173 88 147 

Voyages 	.........................................4 

Retenues 	fisceles(3) 	............................27 

11,582 	11,885 12,518 12,765 

Contributions offtcielles 	.......................37 

Successions et 	capitaux dee emigrants 	........... . 

Solde du compte courant: C  

- 	58 	+ 	39 - 	202 + 	112 

	

Total 	des paiements courants 	..................40 

an 

	

Operations 	titre des services: 

. 

5 
- 	209 	- 	155 - 	355 - 	256 

Commerce 	de merchandises 	..........................1 

	

Voyages 	......................................... . 4 
- 	474 	- 	648 - 	457 - 	605 lntér8ts 	at 	dividendes 	......................... 
- 	77 	- 	99 - 	85 - 	106 21 
- 	304 	- 	335 - 	326 - 	358 Autres operations au titre des services 23 
- 	124 	- 	125 - 	126 - 	132 

Transports 	...................................... 
.. 

27 

- 1,188 	- 1,362 - 1,349 - 1,457 

Retenues 	fiscales 	............................... 

Solde des operations 	litre des services an 28 

- 1,246 	- 1,323 - 1,551 - 1,345 Solde au litre des biens at services 29 

+ 	133 	+ 	42 + 	175 + 	87 39 

- 1,113 	- 1.281 - 1,376 - 1,258 

Transferts 	nets 	................................... 

Solde total du compte courant ............. 40 

1) Chitfres du cotimierce exterieur du Cansds comportant certsins ajustenients de valeur, de portCe et de pêriode, nCcessités 
:ar Is balance des psiements. (2) Tel quil figure dane lee comptes nattonsux des revenue et des dépenes. (3) Retenues ha-
cales sur is distribution de revenue et lee paiements au titre des services aux non-residents. 
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TABLE 3. Canadian Balance of International Paynr 

By Area - Not seasonally adjusted 

item 
1974 	 1975 

Line 	 I 	II 	III 	IV 	I 	II 	111 	IV 
No.    

8 milliona 

United States; 

on-m 

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

Balance; 

5 	Non-merchandise payments 	.............. . .............. ..1,484 	1,605 	1,573 	1,845 	1.768 	1,794 	1,804 	2,079 

9 	Current account balance ........................ 	479 	- 	413 	+ 110 	- 734 	- 1.211 	- 1.476 	- 661 	- 1.319 

Capital movements: (1) 

8 	Non-merchandise transactions ......................- 	744 	- 	595 	- 239 	- 956 	- 1.017 	- 	818 	- 478 	- 1,232 

10 	In long-term forms 	................. . ............... .+ 	695 	+ 	286 	+ 	7 	+ 584 	+ 	589 	+ 1,064 	+ 593 	+ 1,133 

United Kingdom: 

12 	Total net capital balance .........................+ 1,296 	+ 1.046 	- 832 	+ 952 	+ 1,785 	+ 	504 	+ 313 	+ 2,031 

19 	Merchandise trade 	................................ 	

. 

15 	Total current receipts 	..............................545 	757 	716 	801 	707 	795 	662 	651 

1 	Merchandise exports 	(adjuated) 	... ........ ...............4,667 	5.512 	5,317 	5,954 	5,108 	5,551 	5.192 	6,076 
2 	Nerchandise receipts 	................................740 	1,010 	1,334 	889 	751 	976 	1,326 	847 

3 	Total current receipts 	................................5.607 	6,522 	6,651 	6,843 	5,859 	6,527 	6,516 	6,923 

Balance: 

4 	Merchandise imports (adjuated) 	.........................4,602 	5,330 	4,968 	5.732 	5.302 	6.209 	5,375 	6,163 

..6,086 	6,935 	6,541 	7,577 	7,070 	8,003 	7.179 	8,242 

ns 

7 	Merchandise trade 	..................................+ 	265 	+ 	182 	+ 349 	+ 222 	- 	194 	- 	658 	- 183 	- 	87 

Capital movements; (1) 

11 	In ehort-term forms 	......... . ...................... .+ 	601 	+ 	760 	- 839 	+ 368 	+ 1,196 	- 	560 	- 280 	+ 	999 

13 	Merchandise exports (adjusted)........................412 	538 	472 	571 	509 	549 	597 	40 
14 	Non-merchandise receipts 	..............................133 	219 	244 	230 	198 	246 	265 

16 	Merchandise imports (adjusted) 	........................234 	281 	306 	348 	315 	338 	289 	282 
17 	Non-merchandise payments 	..............................198 	240 	278 	229 	197 	245 	299 	234 

Other EEC:(2 

18 	Total current payments 	..............................432 	521 	586 	577 	512 	583 	588 	516 

. 	178 	+ 	257 	+ 164 	+ 223 	+ 	194 	+ 	211 	+ 108 	+ 	124 
20 	Non-merchandise transactio 	..................... 	-. 	65 	- 	21 	- 	34 	+ 	1 	+ 	1 	+ 	1 	- 	34 	+ 	11 

21 	Current account balance .........................+ 	113 	+ 	236 	+ 130 	+ 224 	+ 	195 	+ 	212 	+ 	74 	+ 	135 

-me 

22 	In lung-term forms 	..................................- 	54 	+ 	3 	- 	21 	+ 	7 	- 	61 	- 	58 	+ 	175 	+ 	111 
23 	In short-term forms 	.................................- 	119 	- 	527 	+ 231 	- 148 	+ 	161 	+ 	67 	- 357 	- 	368 

24 	Total net capital balance .........................- 	173 	- 	524 	+ 210 	- 141 	+ 	100 	+ 	9 	- 182 	- 	257 

ym 

31 	Merchandise 	trade 	................................ 	

. 25 	Merchandise exports (adjusted) 	........................418 	533 	522 	635 	523 	655 	544 	574 
26 	Nonrchandise receipts 	..............................106 	169 	197 	160 	144 	183 	211 	173 

27 	Total current receipts 	..............................524 	702 	719 	795 	667 	838 	755 	749 

28 	Merchandise imports (adjusted) 	........................365 	504 	511 	515 	511 	540 	490 	506 

Balance: 

29 	Non-merchandise paents 	..............................189 	233 	254 	218 	211 	240 	283 	230 

30 	Total current payments 	..............................554 	737 	765 	733 	722 	780 	773 	74 

32 	Non-merchandise transactions ......................- 	83 	- 	64 	- 	57 	- 	58 	- 	67 	- 	57 	- 	72 	6 . 	53 	+ 	29 	+ 	11 	+ 120 	+ 	12 	+ 115 	+ 	54 	+ 	6 

55 	Currant account balance ........................ . 	- 	30 	- 	35 	- 	46 	+ 	62 	- 	55 	+ 	58 	- 	18 	+ 

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

(2) Includes Belgi, Deemirk. Fsdsral Republic of Germany, Prance, Ireland. Italy, Luxembourg and the Nethsrlsods. 
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I .1.iiLEAl. 	 1. 1i,iia•i.e 	,Liadiuflne di's 1aierii'11ts Internationaux 

Par zone - Non désaisonnaiisó 

4 Q's ended 
1976 
	

2 Q  1976 

1974 	1975 	4 trim. 
	 Detail 

Iv 	 tarminSe in 
	

90 de 
2e trim. 1976  

$ millions 

	

5,959 	6,886 

	

776 	997 

	

6,735 	7,863 

	

6,144 	6,833 

	

1,949 	2,133 

	

8,093 	8,966 

	

- 165 	+ 	53 

	

- 1,173 	- 1,136 

	

- 1,358 	- 1,083 

	

+ 1,875 	+ 1,129 

	

- 354 	- 253 

	

+ 1,521 	+ 	676 

21,650 
3,973 

25,623 

20,632 
6,507 

27,139 

+ 1,018 
- 2,534 

- 1,516 

+ 1,572 
+ 890 

+ 2,462 

21,927 
3,900 

25,827 

23,049 
7,445 

30,494 

- 1,122 
- 3,545 

- 4,667 

+ 3,379 
+ 1,254 

+ 4,633 

24,113 
3,946 

28,059 

24,515 
7,965 

32,480 

402 
4,019 

4,421 

+ 4,730 
+ 	II 

+ 4,741 

Etats-Unis: 

Expartationa de merchandises (aprhs ajustement) ............ 
inylsibies ................................................ 

Total dee recettes courantee ............................. 

Importations de marchandises (apr8a ejuste.sent) ............ 
Invisibles ................................................. 

Total den palomeats cnurants ............................. 

Snide, 

Merchandises ........................................... 
Inviaibles ............................................. 

Solde do compte courni .............................. 

Houvements de capitaux(1): 

Along terme ............................................. 
Acourt term. ............................................ 

Total do aolde net dna capitesa. ........................ 

4 

6 

8 

9 

00 
ii 

12 

Koy.oms-Un1: 

	

Exportations de merchandises (spree ajusteaent) ............ 	13 

	

invisibies................................................. 	14 

	

Totaldcc recettes cnorantes ............................. 	15 

	

Importations de merchandises (après ajusteisent) ............ 	16 

	

Ineisibles ................................................. 	17 

	

Iota) des palements courants ............................. 	18 

Snide, 

	

Merchandises ........................................... 	19 

	

Invisible. ............................................. 	20 

	

Snide do compte conrant .............................. 	21 

Mouvemenca de capitaux(l): 

	

Along terae ............................................. 	22 

	

Acourt term. ............................................ 	23 

	

Total do snide net des capitsux ........................ 	24 

Autres pays da is C..E.(2): 

	

Exporcatinns de merchandise. (apri. aju.te.nent) ............ 	25 

	

Invisiblea ................................................. 	26 

	

Total dee recettes courantes ............................. 	27 

	

Importations do merchandises (après aju.tement) ............ 	28 

	

Invisible. ................................................. 	29 

	

Total des psiesents coursots ............................. 	30 

Snide: 

	

Merchandises ........................................... 	31 

	

invisibles ............................................. 	32 

	

Soide du compte courant .............................. 	33 

pour lea opArationa du Canada aver lea tat.-Umis et 1. Royaem -Uni 

in, liriande, liralle, in 1.,,nenhn•rg CL i.e Payn-Nun. 
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TABLE 3. Canadian Balance of International Payments - Conclod 

By Area(1) - Not seasonnally adjusted 

Line 

item 

1974 1975 

I II III IV I II III 	IV 

$ millions 

34 566 622 514 521 400 632 553 517 
35 48 63 61 64 49 94 69 62 

36 614 685 575 585 449 726 622 579 

37 246 336 383 449 352 310 247 282 
38 32 45 44 49 38 49 42 48 

39 278 381 427 498 390 359 289 330 

Balance: 
40 + 	320 + 286 + 131 + 	72 + 	48 + 	322 + 306 + 	235 
41 Non-merchandise transactions 	...................... + 	16 + 	18 + 	17 + 	15 + 	11 + 	45 + 	27 + 	14 

42 

Merchandiae 	trade 	.................................. 

+ 	336 + 301, + 148 + 	87 + 	59 + 	367 + 333 + 	249 

Other OECD:(3) 

43 229 309 267 301 234 266 193 202 
44 53 84 88 79 54 84 88 82 

45 282 393 355 380 288 352 281 284 

46 

Merchandise exports 	(adjusted) 	............................ 
Non-merchandIse 	receipts 	................................... 

226 229 301 398 287 307 291 302 
67 137 170 173 169 166 180 193 195 

48 

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

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

	

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

Total 	torrent 	payments 	.................................. 

363 399 474 567 453 487 484 497 

Balance: 
49 Merchandise 	trade 	.... ............................. + 	3 + 	80 - 	34 - 	97 - 	53 - 	39 - 	98 - 	100 
50 

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

- 	84 

.. 

- 	86 - 	85 - 	90 - 	112 - 	96 - 105 - 	lii 

51 

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

- 	81 - 	6 - 119 - 	187 - 	165 - 	135 - 203 - 	213 

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

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

Other: 

52 

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

633 

.. 

909 967 1,002 812 1,234 995 1.223 
53 198  378 376 315 289 442 399 339 

54 

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

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

831 1.287 1,343 1,317 1,101 1,676 1,394 1,562 

55 

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

906  1,212 1,248 1,261 1,374 1,429 1,274 1,211 
56 

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

341  297 317 308 432 416 370 425 

57 

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

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

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

1 ,247 1,509 1.565 1,569 1,806 1,845 1,644 1,636 

Balance: 
58 - 	273 - 303 - 281 - 	259 - 	562 - 	195 - 279 + 	12 
59 - 	143 + 	81 + 	59 + 	7 - 	143 + 	26 + 	29 - 	86 

60 

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

- 	416 - 222 - 222 - 	252 - 	705 - 	169 - 250 - 	74 

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

All non-residents: 

61 8,423 8,059 8,984 7,586 8.889 7,874 8,998 
62 

Merchandise 	trade 	.................................. 
Non-merchandise 	traneactions 	....................... 

Non-merchandise 	receipts(4) 	. .......................... 2,043 2.376 1,896 1,570 2,156 2,460 1,917 

63 

Current 	account 	bAlance 	.......................... 

10,466 10.435 10.880 9,156 11,045 10.314 10,915 

64 7,892 7,719 8,703 9,141 9,133 7,966 8,746 
65 on- 2,710 2,715 2,977 2,897 3.055 3,073 3,384 

66 

Merchandise 	exports 	(adjusted) 	......................... 7 . 12 5 

MerchandIse Imports 	(adjusted) 	......................... 6 , 579  

Tntai 	current 	payments 	.. ............................ 10,602 10,434 11,680 11,038 12,188 11,039 12,130 

Total 	current 	receipts 	............................... 8 , 47 8 

Nmerchandise 	payinents(4) 	............................ 2 . 456 

Balance: 

.1,353 

67 Merchandise 	trade 	............................. .... 

.9,035 

+ 	546 + 531 + 340 + 	281 - 	555 - 	244 - 	92 + 	252 
68 ns Non-merchandise 	traactions 	.................. . ... - 1,103 - 667 - 339 - 1.081 - 	1.327 - 	899 - 633 1,467 

69 - 	557 

. 

. 

136 + 	I - 	800 - 	1,882 - 1,143 - 725 - 	1,215 Current 	account balance 	.......................... 

Capital movements: 
70 + 	447 - 	47 - 115 + 	586 + 	497 + 	649 + 955 + 2,005 
71 + 	437 + 204 - 165 + 	169 + 1,348 + 	10 - 211 - 	692 

72 

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

+ 	884 + 157 - 280 + 	755 + 1.845 + 	659 + 744 + 	1,313 

73 

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

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

- - - - - - 

74 

Allocation of Special Drawing Rignts 	.................... 

Net 	official monetary movements 	........................ 

. 	

27 + 	21 - 279 - 	45 - 	37 - 	484 + 	19 + 	98 

(3) Includes Australia, Austria, Finland, Greece, Iceland, New Zealand, Norway, Portugal, Spain, Sweden, Switearland, and Turkey. 
(4) includes withholding tax which is not allocated on a bilateral basis. 
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I,j'I 	 I 	 I'... 	. 	•. I 	 - 

Par zone(l) - Non désaisonnalisé 

1916 

1974 1975 

2 Q 1976 

4 D6tatl 

x ii iii iv I terainé. 1. 90 di 
2. tn.. 	1976 lilac 

$ milliona 

593 	 612 2.223 2,102 2,275 34 
52 	 67 236 274 250 

645 	 679 2,459 2.376 2.525 

Invisible 	..................................................35 

36 

351 	 368 1,414 1.191 1.248 Inportations de marchandiass (apri. .jn. 	.. 37 
50 	 60 170 177 200 

401 	428 1.584 1,368 1.448 n. Total des paients conr.nts 	..............................39 

Sold. 
+ 	242 	+ 	244 + 	809 + 	911 + 1,027 prcha1s.s 	............................................ 40 
+ 	2 	+ 	7 + 	66 + 	97 + 	50 

Total 	dip 	r,c.tt.. connotes 	.............................. 

t.nt) 	............. 

41 

+ 	244 	+ 	251 + 	875 + 1 1 008 + 1.077 

invisible. 	..................................................39 

42 

ExportatIons di marchandias. 	(apr9. ajuata..nt) 	.............. 

Invisible. 	.............................................. 

Autr.S pays di l'0.C.D.E.(3): 

212 	 250 1,106 891 857 43 
76 	 99 304 308 345 

Solde 	do 	coapt. 	cannot 	............................... 

44 

288 	 349 1,410 1,205 1.202 

Exportation. di .archpndi... (apni. ajuat.n.nt) 	............. 

45 

277 	 292 1,154 1,187 1,162 

invisible 	.................................................. 

46 
200 	205 649 734 793 47 

477 	497 1.803 1,921 1,955 

Total 	des 	recettsa 	courant 	.............................. 

Inportariona 4. sanchandis.. (apr8. ajuateasnt) 	............. 
Invisible 	.................................................. 

48 

Sold.: 
- 	42 - 	48 - 	290 - 	305 49 
- 	106 - 	345 - 	426 - 	448 30 

- 	148 - 	393 - 	716 - 	753 

Invisibli. 	............................................... 

51 

Autr..: 

888 	1,112 3,511 4.264 4.218 

Solde 	do 	toapt. 	conrant 	................................ 

52 
333 	 480 1,267 1.469 1.551 33 

1,221 	1,592 4,778 5,733 5,769 54 

1,447 	1,557 4,627 5,288 5,489 

Total 	dis 	r.cett.. 	couranti 	............................... 

IWortatlon* di a.rchandis.. (apr6a ajualn.snt) 	.............. 55 
455 	 483 1,263 1.643 1,733 

Total 	des 	paien.nts conranta 	............................... 

56 

1,902 	2,040 3.890 6,931 7,222 

liarchandises 	............................................ 

57 total des 	paieasat. 	couranti 	............................... 

Sold.: 
- 	559 	- 	445 - 1,116 - 1,024 - 1,271 Marchandises 	................... . ....................... 58 
- 	122 	- 	3 + 	4 - 	174 - 	182 

Exportation. di sarchaudis.. (apr61 ajuat...nt) 	.............. 

mvii ibla 	............................................. $9 

681 	- 	448 - 1.112 1.198 - 1,453 60 

Invisible 	................................................... 

Tons lee non-nöaldeflts: 

8,561 	10,024 32.591 33,347 35,457 61 

.. 

1,698 	2,267 7,668 8,083 8,322 

Invisible 	................................................... 

62 

10,259 	12,291 40,259 41.430 43,779 

Snide 	do 	conpre 	connant 	................................ 

.. 

63 

8,990 	9.902 30.893 33,986 35.60'. 

total 	des 	recent.. 	courant.. 	............................... 

I.porcation. di .archandiaa. (aprEx ajn.ten.nt) 	.............. 64 
3,213 	3.582 10,858 12,409 13,252 65 

12,203 	13,484 41,751 46.395 48.856 

Exportatlona di asrch.ndi.e. (apr6. 	joatn..nt) 	.............. 
Invisibiea(4) 	................................................ 

66 

Sold.: 
- 	429 	+ 	122 + 1.698 - 	639 - 	147 

	

Invi.ibl.s(4) 	................................................ 

	

Marchandi 	........................................... 67 
- 	1,515 	- 	1,315 - 3,190 -4,326 - 4.930 

total din 	palsa.nts conranta 	............................... 

68 

- 	1.944 	- 	1,193 - 1,492 - 4.965 - 5,077 

Invisible. ................................................ 

Solde 	du 	coapt. 	coonant 	............................... 

.. 

69 

+ 	2,797 	+ 	1,963 
- 	350 	- 	598 

+ 	871 
+ 	645 

+ 4,106 
+ 	455 

+ 7.720 
- 1,851 

Mouvesents de capita...: 
70 
71 

• 	 - 	1,365 + 1,516 + 4,561 + 5,869 72  

- - - - 

Along 	tern 	.............................................. 
A 	court 	tar.. 	............................................. 

lotsi do solds not di. captta..x 	......................... 

73  

• 	 172 + 	24 - 	404 + 	792 

Allocation di drolts di tinge .p6ciaux .....................

MOovesints .o48 	 na tairs. officials 	te 	........................ 74  

I) 	(.omro,i 	l'Auatr.ii.. I'Autrich.. is Pinl.nds. 1. .irr.. 1'I.Landa. Is 5oo,,aI1aZ81anda Ix Nnr,,8a. 	1. Porrs.al. 	1'.,,..o.. 	Ix 6,.b.4 	1. 
15 Tnrqoti. 

t) Co.pr.nd 1.* r.t.nu.. ii.cal.a, non réparti.. bilatlra1n.t. 
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TABLE 4. Canada's Bilateral Account with the United State 

Current account - Not seasonally adjusted 

1974 
	

1975 

Item 	 I- 

	

Acct. 	 I 	II 	III 	IV 	I 	II 	I 	III I 	IV 

A 	Current receipts: 

	

I 	Merchandise exports (adjusted)(l) ...........4,867 	5,512 	5,317 	5,954 	5,108 	5,551 	5,192 	6,076 

Service receipts: 

	

4 	Travel .....................................126 	338 	673 	191 	130 	320 	695 	192 

	

15 	Interest and dividends .....................13 2 	135 	129 	137 	136 	121 	117 	114 

	

21 	Freight and shipping .......................193 	238 	219 	242 	193 	216 	200 	236 

	

23 	Other service receipts .....................225 	224 	226 	249 	229 	239 	226 	233 

	

28 	Total service receipts ...................676 	935 	1,247 	819 	688 	896 	1,238 	775 

	

29 	Sub-total, exports of 3oods and 	5,543 	6,447 	6,564 	6.773 	5,796 	6,447 	6,430 	6,851 

ServiCe8. 

Transfer receipts: 

	

30 	Inheritances and imigrants' funds 	29 	38 	47 	29 	22 	29 	36 	25 

	

33 	Personal and institutional remittances 	35 	37 	40 	41 	41 	51 	52 	47 

	

40 	Total current receipts ..................5,607 	6,522 	6,651 	6,843 	5,859 	6,527 	6,518 	6,923 

B 	Current payments: 

	

1 	Merchandise imports (adjusted)(l) ...........4,602 	5,330 	4,968 	5,732 	5,302 	6,209 	5,375 	, 

Service payments: 

	

4 	Travel .....................................328 	296 	347 	225 	480 	377 	458 

	

15 	Interest and dividends .....................417 	440 	407 	745 	479 	498 	480 	85t) 

	

21 	Freight and shipping .......................204 	266 	241 	277 	230 	282 	260 	294 

	

23 	Other service payments .....................492 	560 	532 	550 	538 	596 	561 	610 

	

28 	Total service payments ..................1,441 	1.562 	1,527 	1,797 	1,727 	1,753 	1,759 	2,032 

	

29 	Sub-total, imports of goods and 	6,043 	6,892 	6,495 	7.529 	7,029 	7.962 	7,134 	8,195 

services. 

Transfer payments: 

	

SO 	Inheritances and emigrants' funds 	19 	19 	23 	22 	19 	19 	23 	24 

	

33 	Personal and institutional remittances 	24 	24 	23 	26 	22 	22 	22 	23 

	

37 	Official contributions 	 - 	- 	- 	- 	- 	- 

	

40 	Total current payments ..................6,086 	6,935 	6,541 	7,577 	7,070 	8,003 	7,179 	8,242 

C 	Current account balance: 

	

I 	Merchandise trade ......... . ................ 

	

..+ 265 	+ 182 	+ 349 	+ 222 - 194 - 658 	- 183 - 	87 

Service transactions: 

	

4 	Travel .................................... -202 	+ 42 	+ 326 	- 34 - 	350 - 	57 	+ 237 	80 

	

15 	Interest and dividends ....................- 285 	-305 	- 27 	- 0 	- 	343 - 	377 	- 363 - 	742 

	

21 	Freight and shipping ......................- 11 	- 28 	- 22 	- 35 - 	37 - 	66 	- 60 - 	58 

	

23 	Other service transactions ............... .-267 	-336 	-306 	- 301 - 	309 - 	357 	-335 - 	377 

	

28 	Balance on service transactions .........- 765 	- 627 	- 280 	- 978 - 1,039 - 	857 	- 521 - 1,257 

	

29 	Balance on goods and services .........- 500 	- 445 	+ 69 	- 756 - 1,233 - 1,515 	- 704 - 1,344 

	

39 	Net transfers ...............................+ 21 	+ 32 	+ 41 	+ 22 + 	22 + 	39 	+ 43 + 	2 

	

40 	Total current account balance 	- 479 1 -413 	+ 110 	- 734 - 1,211 - 1,476 1  - 661 

(I) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments 
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ompte bilateral canadien avec lee tats-Unis 

'rnpte cOurant - Non dCsaisonnsliaC 

4 Q's ended 
2nd Q  1976 

1974 	1975 	- 4 trim. 
II 	III 	IV 	 terminCs le 

$ millions 

1976 

Detail 

NO de 

Recettes courantes: 

Exportat ions de merchandises (aprés ajuste-
ment)(1), 

Recettes su titre des services: 
Voyages ................................... 
IntCr8ts et dividendes .................... 
Transports ................................ 
Autreg recettes Cu titre des services ..... 

Total des recettes au titre des services 

Total partiel pour l'exportation de 
bien:rana et de :ervices. 

Recettes de 	 fer: 
Successions et capitaux des immigrants 
Versements A des particuliers et institu-

tions. 

Total des recettes courantes ............ 

Paiements courants: 

Importations de merchandises (spree sjuste-
ment)(1). 

Paiements au titre des services: 
Voyages ................................... 
Intéréta et divjdendes .................... 
Transports ................................ 
Autres psiements Cu titre des services 

Total des paiements au titre des services 

Total partiel pour 1 importation de 
biens et de servicea. 

Paiements de transfert: 
Successions ec capitsux des émigrants ..... 
Versements C des particuliers at institu-

tions. 
Contributions officielles ................. 

Total des paiements courants ............ 

Solde du colnpte courant: 

Commerce de merchandises .................... 

Operations Cu titre dee cervices: 
Voyages ................................... 
IntCr8ts et dividendea .................... 
Transports ................................ 
Autres operations su titre des services 

Solde des opérstiona au titre des 
services. 

Solde au titre dee biene at services 

Transferta nets ............................. 

Solde total du compte couranc ....... 

ements de valeur, de portCe at de période, nCcesi 

A 

1 

4 
15 
21 
23 

28 

29 

30 
33 

40 

B 

4 
15 
21 
23 

28 

29 

30 
33 

37 

40 

C 

I 

4 
15 
21 
23 

28 

29 

39 

40 

itCs 

I 

I 

5.959 

136 
137 
203 
234 

710 

6,669 

21 
45 

6,735 

246 
613 

1.904 

8,048 

19 
26 

8,093 

185 

- 431 
- 341 
- 43 
- 379 

1,196 

- 1,379 

• 21 

t58 

tiff 
par 1 

6,886 

326 
117 
237 
246 

926 

7,812 

26 
45 

7,883 

6,833 

476 
623 
306 
682 

2,087 

8,920 

20 
26 

8,966 

+ 	53 

- 150 
- 506 
- 69 
- 436 

- 1,161 

- 1,108 

+ 25 

- 1,083 

res du cc 
a balance 

meerce es 
des psi 

tdrieur d 
ments. 

21,650 

1,328 
533 
892 
924 

3,677 

25,327 

143 
153 

25,623 

20,632 

1,196 
2,009 

988 
2,134 

6,327 

26,959 

83 
97 

27,139 

+ 1,018 

+ 	132 
- 1,476 
- 	96 
- 1,210 

2,650 

- 1,632 

+ 116 

- 1,516 

u Canada 

21,927 

1,337 
488 
845 
927 

3,597 

25,524 

112 
191 

25,827 

23,049 

1,587 
2,313 
1,066 
2,305 

7,271 

30,320 

85 
89 

30,494 

1,122 

250 
1,825 

221 
1,378 

3,674 

- 4,796 

+ 129 

- 4,667 

omportant 

24,113 

1,349 
485 
876 
939 

3,649 

27,762 

108 
189 

28,059 

24,515 

1.773 
2,437 
1,106 
2,466 

7,782 

32,297 

86 
97 

32,480 

402 

424 
1,952 

230 
1,527 

4,133 

- 4,535 

+ 114 

- 4,421 

certains ajust 
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TABLE 4. Canada's Bilateral Account with the United Stat 

Capital account(2) - Not seasonally adjusted 

1974 	1 	 i975 

Item 

Acct. 	
I 	II 	III 	IV 	I 	II 	III 	IV 

No. 	 I__________ 
$ millions 

D 	Direct investment(3): 
21 	In Canada .................................. ..+ 	149 	+ 	69 	+ 114 	+ 283 	+ 	139 	+ 	254 	+ 131 	+ 	11 
25 	Abroad ..........................................93 - 	49 	- 285 	- 	55 - 	90 - 	103 	- 67 - 	64 

Portfolio transactions: 
Canadian securities: 

30 	Outstanding bonds ..........................+ 	7 + 	1 	+ 	4 	+ 	4 - 	5 + 	12 	+ 18 + 	13 

31 	Outstanding stocks .........................+ 	86 - 	36 	- 67 	- 51 - 	34 + 	56 	- 12 - 	22 

32 	New issues ............................... ...+ 	589 + 	344 	+ 337 	+ 546 + 	762 + 	879 	+ 479 + 1,333 

33 	Retirements ...................................87 - 	125 	- 118 	- 174 - 	185 - 	111 	- 96 - 	139 

Foreign securities: 
35 	Outstanding issues .........................+ 	54 + 	27 	- 35 	+ 25 - 	14 + 	54 	+ 49 - 	71 

37 	New issues ....................................2 - 	2 	- 	2 	- 	2 - 	2 - 	1 	- 	7 - 	16 

38 	Retirements ................................+ 	2 	+ 	2 	+ 	2 	+ 	2 	+ 	2 	+ 	2 	+ 	2 	+ 	2 

Loans and subscriptions - Government of 
Canada: 

40 	Advances ........................................- 	- 	- 	- 	- 	- 	- 	- 
44 	Repayments ................................. ..........- 	 - 	 - 	 - 	 - 	 - 

49 	Exports credits directly or indirectly at risk - 	22 - 	11 	- 9 	- 3 - 	4 - 	4 	- 4 + 	9 
of the Government of Canada. 

50 	Other long-term capital transactions .......... + 	12 + 	66 	+ 66 	+ 	9 + 	20 + 	26 	+ 100 + 	77 

E I 	Balance of capital movements in long- 	+ 695 + 286 	+ 	7 	+ 584 + 	589 + 1,064 	+ 593 + 1.132 

term forms. 

D 	Resident holdings of foreign currencies: 

61 	Chartered bank net foreign currency position + 874 + 	411 	- 620 	+ 408 + 	467 - 	467 	+ 32 + 1,452 

with non-residents. 

65 	Non-bank holdings of foreign currencies 	+ 	36 + 	35 	+ 95 	+ 6 + 	21 - 	36 	- 24 - 	53 

abroad. 

Non-resident holdings of Canadian: 

71 	Dollar deposits ............................. - 	31 + 	81 	- 16 	+ 131 - 	61 + 	17 	+ 86 + 	36 

72 	Government demand liabilities ...................- 	- 	- 	- 	- 	- 	- 	- 
74 	Treasury bills ...............................+ 	1 	- 	+ 	1 	+ 	7 + 	26 - 	23 	- 	2 + 	1 

75 	Commercial paper .............................+ 	34 - 	9 	+ 14 	+ 	3 + 	5 + 	8 	+ 12 + 	16 

76 	Finance company paper ........................+ 	57 + 	42 	+ 10 	- 36 + 	166 + 	76 	- 139 + 	134 

77 	Other short-term paper ...................... - 	64 - 	112 	+ 67 	+ 	1 + 	162 - 	8 	+ 30 - 	31 

81 	Other finance company obligations ............+ 	32 + 	79 	+ 21 	+ 16 - 	88 + 	3 	+ 	1 - 	8 

82 	Other short-term capital transactions(4) ...... - 	338 + 233 	- 411 	- 168 + 	498 - 	130 	276 - 	649 

E 2 	Balance of capital movements in short- 	+ 601 + 760 	- 839 	+ 368 + 1,196 - 560 	- 280 + 898 

term forms. 

E 3 	Total net capital balance ..............+ 1,296 + 1,046 	- 832 	+ 952 + 1,785 + 	504 	+ 313 + 2,031 

C 	Balance settled by exchange transfers ......... - 	498 - 620 	+ 365 	- 358 - 	694 + 425 	+ 341 - 	606 

K 	Net official monetary movements: 
4 	Official international reserves ............. + 	319 + 	13 	- 357 	- 140 - 	120 - 	547 	- 	7 + 	106 

5 	Official monetary liabilities ............... - 	 - 	 - 	 - 	 - 	 - 	 - 	 - . 

6 	Net official monetary movements ........... 	319 + 	13 	-357 	-140 - 	120 - 	547 	- 	7 + 	lOb 

(2)A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings -f 
assets abroad or a reduction in liabilities to non-residents. (3) Excludes undiscributed profits. (4) Includes balancing 
item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentif -

transactions. 



+ 	37 + 226 

4 1,129 

p 
328 

Compte bilateral canadien avec lea tats-Unis - fin 

apte de capital(2) - Non désaisonnalisé 

19)6 	
4 Q's ended 

2nd Q  1976 

1974 	1975 	- 	 Detail 
4 trim. 

I 	II 	III 	IV 	 terininCs le 
2e trim. 1976 

$ millions 

- 	21 - 	22 	 + 615 
- 	24- 	2 	 1 -482 

- 	3 + 125 

+ 	2 + 	36 

- 	1+ 	7 

+ 	36 1 + 	16 
- 	6-3 
+ 2,007 + 	913 
- 	152 - 	166 

- 	651 

+ 	4 
+ 	120 
- 	22 
+ 	101 
+ 	6 

- 164 

- 354 

+ 1,521 

+ 	1 

+ 	22 
+ 	36 
- 	122 
- 	40 
- 	88 

+ 	134 

+ 	25 

- 548 

- 253 

+ 876 

+ 	16 + 	38 
- 	68 - 	12 
+ 1,816 + 3,453 
- 	504 - 	531 

+ 	71 + 	18 
- 	8 - 	26 
+ 	8 + 	8 

- 	45 - 	3 

+ 	153 	+ 	223 

+ 1,572 	+ 3,379 

+ 1,073 	+ 1,484 

+ 	172 - 	92 

- 684 - 557 

4 	890 	+ 1,254 

+ 2,462 	+ 4,633 

- 1,111 	- 	534 

+ 	1651 + 	78 

+ 	9 + 	2 
+ 	42 + 	41 
+ 	73 + 	237 
- 	108 + 	153 
+ 148 - 	92 

+ 535 
- 324 

Investissements direct(3): 
+ 	99 	Au Canada .................................... 21 
- 	151 	) l'etranger ................................. 25 

Commerce des valeurs mobiliëres: 
Valeurs canadiennes: 

+ 	83 	obligations en circulation ................30 
- 	43 	Actions en circulation ....................31 
+ 4,732 	Nouvelles emissions ........................ 32 
- 	553 	Rachats ...................................33 

Valeurs étrangères: 
+ 	100 	9missions en circulation ..................35 
- 	24 	Nouvelles emissions ........................ 37 
+ 	42 	Rachats ...................................38 

Prets et souscriptions - Gouvernement du 
Canada: 

- 	Avances .....................................40 
- 	Remboursements ..............................44 

+ 	11 Credits I l'exportation consentis directement 	49 
ou indirectement aux risques du Couvernement 
du Canada. 

+ 440 Autres operations sur capitaux I long terme ... 	50 

+ 4,730 	Solde des mouvements de capitaux 1 long 	1 
terme. 

Avoirs des residents en devises étranglres: 

+ 1,477 	Position nerte en devises Ctrangères dee 	61 
banques 1 charte vis-I-vis des non- 
residents. 

- 	8 	Avoirs non bancaires en devises étranglres I 	65 
l'é tranger. 

Avoire des non-residents sur le Canada sous 
forme de: 

+ 	148 	DCpôts en dollars ............................ 71 
- 	Créances S vue eur le gouvernement ........... 72 

+ 	25 	Sons du Trésor ............................... 74 
+ 	184 	Effete de commerce ........................... 75 
- 	149 	Effets des sociétés de financement ...........76 
+ 	60 	Autres effets S court terme .................77 
- 	89 	Autres engagements des sociétCs de finance- 	81 

ment. 

- 1,637 Autres operations sur capitaux I court terine(4) 	82 

+ 	11 	Solde des mouvements de capitaux S court 	2 
tense. 

+ 4,741 	Total du solde net sur capitaux 	 3 

Solde reglé par les transferts de compensation 

de 
Ote 
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Mouvements monétairea officiels nets: 
- 	165 - 	568 	 .. 	Reserves officielles de liquidités inter- 	4 

nationales. 
- 	- 	 .. 	Engagements monétaires officiels ............. 5 

si - 	165 - 568 	 .. 	Mouvements onétaires officiels nets 	6 

P - 	 I 	I 	
1-1 F. Oans les comptes D et 	le signe moms reprCsente une sortie de capitaux du Canada, eoit une augmentation des avoirs I 

ranger, ou une diminution dus engagements envers lea on-résidenta. (3) Sans lea bCnéf ices non répartis. (4) 1 compris 
-ste comptable représentant La difference entre les mesures observées des variations du colapte courant, du compte de ca-

it at des reserves: ml regroupe egalement routes lea operations non identifiCes. 



TABLE 5. Balance of Payments Adjustments to Trade of Canada Figur,  

Line i ii iii IV I II III IV 
No.  

$ millions 
1 Trade of Canada Exports (Customs basis 7,056 8,421 8,080 8,884 7,719 8,783 7,748 8,853 

including re-exports). 

Adjustments: 

2 Wheat 	....................................... - 	33 + 	73 - 	42 + 	62 -107 + 	64 + 	50 + 	24 
3 Energy 	...................................... + 134 - 	28 + 	41 + 	36 - 	63 - 	5 + 	38 + 	66 
4 Automotive 	................................... - 	26 - 	24 - 	34 - 	48 - 	28 - 	36 - 	14 - 
5 + 	38 + 	40 + 	53 + 	56 + 	58 + 	93 + 	91 + 108 
6 Freight 	..................................... - 81 - 	95 - 	88 - 	67 - 	83 -100 - 	83 - 	82 
7 37 + 	36 + 	49 + 	81 + 	90 + 	90 + 	44 + 	29 

8 Equals merchandise exports adjusted to balance 7,125 8,423 8,059 8,984 7,586 8,889 7,874 8,998 

Cold(1) 	....................................... 

Other 	........................................+ 

of payments basis. 

. 

.. 

.. 

9 8,093 7,867 8,899 8,301 9,297 8,120 8,918 Trade of Canada Imports 	(customs basis) 	........6.833 

Adjustments: 

10 - 	73 - 	14 - 	14 - 	58 - 	15 - 	19 - 	4 - 
11 Cold(1) 	..................................... + 	25 + 	28 + 	21 + 	98 + 	48 + 	57 + 	23 + 	25 
12 

Automotive 	................................... 

- 	44 - 	28 + 	20 - 	28 - 	11 - 	25 - - 	15 
13 

Aircraft 	and other equipment 	................. 
.. 

- 	17 - 	22 - 	25 - 	27 - 	24 - 	23 - 	23 - 	23 
14 

Freight 	...................................... 
Other 	....................................... 	. -145 -165 -150 -181 -158 -154 -150 -159 

15 Equals merchandise imports adjusted to balance 6,579 7,892 7,719 8,703 8,141 9,133 7,966 8,74h 
of payments basis. 

16 Trade balance on balance of payments basis .... + 546 + 531 + 340 + 281 - 555 - 244 - 	92 - 

(1) Adjustments shown in respect of gold until the end of 1975 cover all sales and purchases by residents of Canada other than 
official monetary transactions. As of January 1976 the Customs based Trade of Canada series have incorporated physical 
movements of gold across the Canadian border, except for official monetary gold. As from that date, the adjustments of 
such data from a physical movements to an ownership or transactions basis (appropriate for balance of payments purposes) 
are not publishable separately but are included above with 'other' adjustments. 

TABLE 6. Interest and Dividends 

Line 

Item 

1974 1975 

I II III IV I II III IV 
No. 

$ millions 
Receipts: 

1 75 
. 11 

81 84 103 81 77 72 91 
2 Dividends 	................................... 180 132 114 107 181 117 100 

3 

	

Interest 	...................................... 

Total 	...................................... 186 

. 

261 216 217 188 258 189 191 

Payments: 

4 212 275 235 309 256 348 298 400 
5 299 261 266 552 330 269 301 592 

6 

	

Interest 	..................................... 

	

Dividends 	.................................... 

	

Total 	...................................... 511 536 501 861 588 617 599 992 

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



+ 60 
+ 183 
- 132 
+ 187 
- 351 
+ 203 

32,591 

31.692 

- 159 
+ 172 
- 80 
- 91 
- 641 

+ 1 
- 25 
- 132 

2 
3 
4 

816 	.................................................. 
nergie 	.............................................. 
Industrie 	automobile 	................................. 

S Or(1) 	................................................ 
Transports 	........................................... 6 
Autres 	............................................... 7 

Résultat correspondant aux exportationa de marchandiaea 	8 
aligneea cur is balance des paiemente. 

Importations canadiennes (base douanire) ..............9 

Ajustements: 

Industrie automobile .................................10 
Or(l) ................................................11 
Aéronefs, at autre materiel ...........................12 
Transports ...........................................13 
Autres ...............................................14 

+ 31 
+ 36 
- 78 
+ 350 
- 348 
+ 253 

33.347 

34,636 I 

- 38 
+ 153 
- 51 
- 93 
- 621 

- 94 	+ 84 
- 95 	- 22 

x 	x 
- 90 	-108 
+124 	+104 

8,561 	10,024 

9,133 	10,058 

x 
+ 1 
- 22 
- 122 
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1ABLEAU 5. Ajustements aux atatiatiques du commerce extérleur du Canada relevant de is balance des paiementa 

1976 

1974 	I 1975 	I 1976 

I 	II 	III 	IV 

$ millions 

8,716 	9,966 I 	I 	I 32,441 
	

33,103 

08 tail 

Exportations canadiennea (base douani8re, réexpor-
tationa comprises). 

Ajuatements: 

NO de 

	

9,902 	30,893 	33,986 	Résultat correspondant aux importations de merchandises 	15 
aiigndes sur la balance des paiements. 

	

+ 122 	+ 1,698 	- 639 	Balance du commerce extérteur alignCe our Is balance 	16 
des paiements. 

Juiqu'à is fin de 1975 lea ajuscements so chapitre de l'or comprennent, B l'exception des operations monétairea officiel-
lea, toutes lea ventes et tous les achats faits par des residents canadiens. 'A partir de janvier 1976, lea series our Ic 
commerce do Canada calculées B partir des données tranamises par les douanes comprennent lea mouvementa dor reels 
effectuCs au-dell de is frontiBre canadienne, B l'exception de ceux au titre de l'or monétaire officiel. Lea ajustementa 
apportCs B de telles données, que cc soit d'une base réelle sur une base de proprieté ou de transaction (nCcessaires aux 
fins de is balance des paiemcnts), ne peuvent dCsormais Btre publiCs céparCment. Cependant, ila soot pris en compte ci-
dessus B is rubrique "Autre". 

TABLEAU 6. Intents et dividendea 

1976 

1974 	1975 	1 	1976 	 Detail 

II 	III 	IV 	 N°de 

Kecettes: 

73 	79 	343 	321 	IntCrCts .............................................1 
115 	163 	537 	505 	Dividendea ...........................................2 

188 	242 	880 	826 	Total ..............................................3 

Paiementa: 

326 	496 	1,031 	1,304 	IntCréts .............................................4 
280 	299 	1,378 	1,492 	Divideudes ...........................................5 

606 	795 	2.409 	2,796 	Total ..............................................6 

ti: Le poste irttéréts at dividendes comprend: a) lea recettes sous forme d'intgrits y compria l'intérét our lea préte - 
tergouverneinentsux, lea gains do compte du Fondg de change étranger cc l'intCrBt cur les avoira privés en obligations 
rangBres; b) lea recettes sous forme de dividendes, y compria icc dividendes at l'intérét recua par las aociétés au 
re des investissements directs et des placements en portefeuille canadiens B l'étranger, sinai que lea bénéficea des 

.curaa1ea étranglres non constitués de aociCtCs canadiennes; c) lea paiements d'intCrCta our lee obligations et lea 
ligationa non garanties canadiennee détenues B l'étranger; d) les paiements de dividendes, y compria lea dividendec 

payCs aux actionnaires non-residents at lea bénéf ices nets dec succursales canadiennes non constituées de soclétés 
CcrangBrea, B l'exception des compagniec d'asaurance. 
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Line 
No. 

It em 

TABLE 7. Other Service Transactions 

1974 

I 	
ii 	

I 	
iii 	

I 	
iv 
$ millions 

1975 

II 	I 	iii Iv 

Receipts: 

I 49 49 53 70 71 51 57 70 
2 

Government transactions .............. 
Miscellaneous 	income(1) 	............. 98 119 135 137 188 177 181 202 

3 Business services and other 263 309 317 328 299 343 325 314 
transactions. 

4 Total 	.............................. 410 477 505 535 558 571 563 586 

Payments: 

5 Government 	transactions 	............. 91 77 83 86 111 85 94 98 
6 184 224 216 241 212 245 215 266 
7 Business services and other 467 532 507 494 501 554 541 556 

Miscellaneous income(l) .............. 

transactions. 

8 Total 	.............................. 742 833 806 821 824 884 850 920 

(1)ncludes in addition to income on short-term and miscellaneous long-term investments, all services associated with inter- 
national banking and insurance operations. 	Due to intermediation between different geographic areas, 	including Canada, 
the levels of receipts and payments between Canada and abroad should not be taken to represent flow8 of net earnings. 

TABLE 8. Foreign Exchange Ratea 

 

Period 

Période 

 

United States dollar in Canada(1) 

Dollar tats-Unis su Canada(l) 

Spot rates 

Coors au comptant 

Premium(+) or 
discount(-) 
on forward 

U.S. dollar(3) 

Report(+) 
ou déport(-) 
Coors moyen 
sur le dollar 

Line 

 

High 

Haut 

Noon 
Low 	Close 	average 

Baa 	Clôture 	Moyenne 
I midi 

Canadiun cents - cents canadiena 

1 1 1974 ................................... . 99.56 	95.76 	99.06 	97.80 	- 0.37 

2 	1975 .................................. 04.00 	99.06 	101.60 	101.73 	+ 0.96 

3 1976 

4 1974 I 96.74 
5 II 95.76 
6 III 98.92 

. 00.46 

97.12 
7 IV 99.16 97.88 

8 1975 I .............................. 99.06 
9 II 

............................... 99.56 

103.52 100.20 
10 I n 

............................... 97.26 

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

102.16 
11 IV 

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

103.10 100.90 

12 1976 I 101.68 98.18 
13 II 

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

98.98 96.26 
14 III 

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

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

.. 

15 IV 

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

............................... 104.00 

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

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

16 April 98.98 97.82 

17 

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

98.34 97.84 

18 June 

May 	.................................... 

................................... 97.94 96.26 

98.03 + 0.01 
96.52 - 0.28 
98.05 - 1.55 
98.60 + 0.04 

99.84 - 0.34 
102.17 + 0.71 
103.07 + 1.06 
101.78 + 2.57 

99.50 + 4.02 
97.89 + 3.85 

98.33 + 4.58 

98.00 + 3.56 

97.36 + 3.42 

97.22 
97.24 
98.58 
99.06 

100.18 
102.98 
102.52 
101.60 

98.44 
96.90 

97.96 

97.84 

96.90 

(1) Rates prevailing on the interbsnk market in Canada. (2) Average spot rates based on nominal quotations in terms of United 
States dollars, converted into Canadian dollars at noon Ottawa time. (3) Rates per annum computed on basis of average 90-day 
forward apread on the spot noon rates. (4) Average of daily rates. 



1974 .................................... 

1975 .................................... 

1976 .................................... 

1974 	I ................................ 

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

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

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

1975 	1 ................................ 

H ................................ 

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

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

1976 	1 ................................ 

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

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

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

228.88 

225.94 

Canadian cents - cents canadiena 

	

20.35 1 	37.85 1 	32.95 

	

23.77 	41.44 	39.42 

.3354 

.34 30 123.490 

223.46 
231.55 
230.61 
229.73 

238.76 
237.54 
219.47 
207.92 

198.76 
176.73 

19.86 
19.80 
20.48 
21.24 

23.32 
25.03 
23.67 
23.01 

22.00 
20.82 

36.11 
38.60 
37.57 
39.17 

42.73 
43.40 
40.40 
39.19 

38.66 
38.26 

30.62 
32.47 
32.89 
35.93 

40.05 
40.56 
38.66 
38.41 

38.59 
39.26 

.3379 

.3451 

.3298 

.3288 

3407 
3496 
3459 
3354 

.3293 

.3274 

117.235 
118.557 

124.220 
127.185 
122.942 
119.709 

116.043 
112.357 

p 

I 

p 
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\BLEAU 7. Autres operations su titre des services 

1976 
1974 	1975 	1976 	 Detail 	 No de 

I 	It 	III 	IV 	 lijzne 
$ millions 

Rece t tee 

	

63 	57 	 221 	249 	 Operations gouvernementales ............1 

	

211 	220 	 489 	748 	 Revenus divers(l) ......................2 

	

325 	355 	 1,217 	1,281 	 Services commerciaux et autres 	 3 
operations. 

	

599 	632 	 1,927 	2,278 	 Total ................................4 

Paiments: 

	

131 	98 	 337 	388 	 Operations gouvernementales ............5 

	

246 	312 	 865 	938 	 Revenus divers(l) .....................6 

	

544 	602 	 2,000 	2,152 	 Services couunerciaux et sutres 	 7 
operations. 

	

921 	1,012 	 3,202 	3,478 	 Total ...............................8 

(1) Y compris, en plus du revenu des placements a court terme et des placements divers A long terme, tous lea services scrap-
portant aux op€rations internationales des banques et des compagnies dassurance. Par suite de linterférence de diverges 
zones geographiques, ii ne faut psa considérer lea montsnts des recettes et des dépenses entre le Canada et létranger 
comma one representation des flux de gains nets. 

TABLEAU 8. Coors du change 

Other currencies in Cansda(2) 

Autrea devises au Canada(2) 

SDR(4) 	 Period 

	

French 	Deutsche 	Swiss 	Japanese 	- 	 - 

	

atriing 	franc 	mark 	franc 	yen 	D.T.S.(4) 	 Période 

Livre 	Franc 	Mark 	Franc 	Yen 

	

sterling 	français 	allemand 	suisse 	japonais 

N o  de 
liens 

1 

2 

3 

4 
5 
6 
7 

8 
9 

10 
11 

12 
13 
14 
15 

	

181.56 	21.06 	38.76 	38.89 	.3289 	113.236 	Avril .....................................16  

	

20.85 	38.25 	39.44 	.3279 	112.536 	Mai ...................................... 17  

	

1.80 	20.55 	37.78 	39.47 	.3255 	111.358 	JuIn ..................................... 18  

des operations entre banques au Canada. (2) Cours moyena su comptant sur la base des coura en dollars E.-u. con-
'•rtfsen dollars canadians A midi, heure d'Ottawa. (3) Taux annuela calculés par transformation des cours de inidi su colnp-
ant en operations a échéance moyenne de 90 jours. (4 ) Moyenne des coura journaliera. 
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TABLE 9. Portfolio Transactions in Canadian Securities - Outstanding, New Issues, Retirements 

1974 	 1975 

Type of issue 

Line 
	

I 	II 	III 	IV 	I 	II 	III 	IV 

$ millions 

Trade in outstanding securities 

Bonds and debentures 

Government of Canada: 
1 - 50 + 	4 + 19 —12 - 7 + 17 + 114 + 121 
2 - 3 + 	1 - - - - - 1 + 	1 

Provincial government: 
3 + 6 + 	3 + 	3 + 13 - - 7 - 1 + 	8 
4 + 7 + 	7 + 	7 + 	4 + 4 - 2 + 5 + 	17 
5 Municipal government (including institutions) + 4 - 	2 + 	1 + 	S - 9 - 1 - - 	5 
6 + 9 - 	 1 + 	1 + 15 - 1 + 10 + 21 + 	18 

7 

Direct 	..................................... 
Guaranteed 	................................. 

Direct 	..................................... 
Guaranteed 	................................. 

- 27 + 12 + 31 + 25 —13 + 17 + 138 + 160 

8 

	

Corporations 	................................. 

	

Sub-total 	................................ 

+ 112 - 33 - 93 - 98 - 22 + 86 - 5 - 	 54 

9 

Cossnon and preferred stocks 	.................... 

Total 	............................. ..... + 85 —21 —62 —73 —35 + 103 + 133 + 106 

New issues 

Bonds and debentures: 

Government of Canada: 
10 + 2 + 	7 + 	1 + 	4 - + 1 + 79 + 
11 - - - - - - + 	7 

Provincial governme nt: 
12 + 215 + 126 + 	72 + 225 + 277 + 613 + 41 + 	415 
13 + 225 + 154 + 303 + 393 + 419 + 260 + 470 + 	909 
14 Municipal government (including institutions) ~ 136 + 	22 + 	1 + 	75 + 89 + 7 + 166 + 	192 
15 + 75 + 	78 + 152 + 143 + 121 + 99 + 157 + 	635 

16 

Direct 	..................................... 
Guaranteed 	................................. 

Direct 	..................................... 

4 653 + 387 + 529 + 840 + 906 + 980 + 913 + 2,259 

17 

	

Guaranteed 	................................. 

	

Corporations 	................................. 

	

Sub-total 	................................ 

+ 5 + 	4 + 	3 + 	2 + 3 + 12 + 16 + 	61 

18 

Cousnon and preferred atocks 	.................... 

Total 	.................................. + 658 + 391 + 532 + 842 + 909 + 992 + 929 + 2,320 

Retirements 

Bonds and debentures: 

Government of Canada: 
19 - 	4 - 	7 - 	34 - 	 7 - 	 1 - 	11 - 	28 - 	50 
20 - 	3 - - - - - 	 2 - - 

Provincial government: 
21 

Direct 	..................................... 

- 	33 - 	 29 - 	 25 - 	 26 - 	95 - 	 23 - 	 34 - 	10 
22 

Guaranteed 	................................. 

- 	38 - 	11 - 	13 - 	 35 - 	60 - 	16 - 	 12 - 	13 
23 

Direct 	..................................... 
Guaranteed 	................................. 

Municipal government (including institutions) - 	19 - 	27 - 	12 - 	38 - 	18 - 	22 - 	 13 - 	 30 
24 Corporations 	................................. - 	 29 - 	67 - 	 43 - 	 85 - 	 61 - 	 63 - 	 41 - 	 82 

25 - 126 - 141 - 127 - 191 - 235 - 137 - 128 - 185 

26 

Sub_total 	................................ 

Coion and preferred stocks 	...................  - - 	10 - 	 31 - - 	 3 - - 

27 Total 	................................. . 126 —141 —137 —222 —235 —140 —128 - 18h 



+ 	217 
+ 1,693 
+ 322 
+ 	722 

+ 2,983 

+ 	7 

+ 2,990 

23 

+ 281 
+ 448 
+ 111 
+ 1,008 

+ 1,871 

+ 	7 

+ 1,878 
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A8LEAIJ 9. Commerce de valeurs mobilières canadiennes en circulation, nouvelles emissions, remboursemaents 

1976 

1 1974 	1975 	1976 

I 	II 	ni 	xv 
Cenre d'&,ui.sion 

No de 

$ millions 

Cosrce de valeurs mobjlières en circulation 

Obligations garanties at non garanties: 

Couvernement du Canada: 
1 

Emissions 	garanties 	........................ 2 
Provinces 

Emissions 	directes 	........................... 

3 Emissions 	directea 	.......................... 

. 

4 Emissions 	garanties 	......................... 
MunicipalitCs (y compris institutions) S 
SociétCs 	...................................... 6 

Total partiel ..............................7 

Actions ordinaires cc privilégiées ..............8 

Total ...................................9 

+107 	+163 
+ 3 	- 

+ 25 	+ 4 
+ 23 	+ 16 

- S 
+ 49 	+ 31 

+207 	+209 

+ 34 	- 4 

+241 	+205 

	

39 	+245 

	

2 	- 

	

+ 25 	- 

	

+ 25 	+ 24 

	

+ 8 	- 15 

	

+ 24 	+ 48 

	

+ 411 	+302 

	

—112 	1 	+ 	5 

	

- 71 	+307 

Nouvelles emissions 

+ 	14 	+ 118 
- 	+ 	70 

+ 638 	+ 1,346 
+ 1,075 	+ 2,058 
+ 234 	+ 454 
+ 448 	+ 1,012 

+ 2,409 	+ 5,058 

+ 	14 	+ 	92 

+ 2,423 	+ 5,150  

Obligations garanties at non garantiee; 

Gouvernement du Canada: 
Emisaions 10 
Emissions 11 

Provinces: 
Emissions 

directes 	.......................... 

12 
Emissions 

garantle 	......................... 

directes 	.......................... 
13 garanties 	......................... 

Municipalités (y coinpris institutions) 14 
SociCtés 	...................................... 15 

Total psrtiel .............................16 

Actions ordinaires et privilCgiées ..............17 

Total ...................................18 

Remboursements 

Obligations garanties at non garanties: 

Couvernement du Canada: 
Emissiona 19 
Emissions 20 

Provinces: 
Emissions 

directs 	........................... 

21 
Emissions 

garanties 	......................... 

directes 	.......................... 
22 

MunicipalitCs 
garanties 	......................... 

(y compris institutions) 23 
SociCtCs 	...................................... 24 

Total partiel .............................25 

Actions ordinaires at privilégiCes ..............26 

Total 	...................................27 

54 

	

- 65 	- 28 

	

- 46 	- 13 

	

- 27 	- 21 

	

- 56 	- 84 

	

194 	- 200 

	

L4 	—200 

- 52 	- 90 
- 3 	—2 

—113 	—162 
- 97 	—101 
- 96 	- 83 
—224 	—247 

—585 	—685 

- 41 	- 6 

—626 	—691 
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TABLE 10. Disbursements of Government of Canada Bilateral Soft Loans, and iubscrirrlm 
and Advances to International Financial Agencies 

TABLEAU 10. Prêts de faveur bilatéraux consentis par le gouverneinent t-,111.10L, 0 	uot 

et avances aux organismes financiers thternationmix 

1974 	 1975 

Item 	 -1 	Detail 

I 	11 	III 	IV 	I 	II 	III 	IV 

$ millions 

Notional governments: Gouvernementa nationaux: 

20 31 25 36 27 31 30 Asic 

11 16 26 42 21 26 34 Afrique 

Western hemisphere 	..............4 . 3 4 6 5 4 4 4 Hemisphere occidental 

Asia 	............................42 

Africa 	..........................18 

Other 	.......................... - - 4 1 - - - Autres 

International financial Organismes financiers 
agencies: (1) 

.. 

internationaux(l): 

Asia 	........................... 1 3 1 - 7 3 - 5 Asic 

Africa 	......................... - 4 1 - - - 14 Afrique 

Western hemisphere 	............. 14 42 - 1 7 - - 2 HCmisphlre occidental 

- 2 2 69 3 - 3 69 Mond 

	

Global 	.......................... 

	

Total 	......................... 79 81 58 132 101 55 64 158 Toti 

1976 

1974 1975 1976 

I II III 	IV_  

$ millions 

National governments: 

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

Africa ......................... 

Western hemisphere ............. 

Other.......................... 

25 12 118 124 

50 23 71 123 

9 5 17 17 

- 
- 4 1 

GouvernemerLts nationaux: 

Asic 

Afrique 

Hemisphere occidental 

Au t re s 

International financial Organismes financiers 
agencies: (1) internationaux(1): 

23  
- 5 15 Asic 

- - 5 14 Afrique 

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

6 57 9 Hemisphere occidental 

Africa 	........................... 

Western hemisphere 	...............7 

33 
- 73 75 Monde 

	

Global 	............................ 

	

Total 	......................... 147 46 350 378 Total 

(1) Excluding amounts reflected in Canada's official international monetary assets, e.g. Canada's ruserve position with thu 
International Monetary Fund. - A l'exception de8 niontants pris en compte dans lactif inonCtaire international officiel do 
Canada (par cx. is position de reserve du Canada aupres du Fonda monétaire International). 
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TABLE 11. Export Credita(1) Extended Directly or Indirectly at Rick of the Government of Canada 

TAE3LEAU ii. Credits h l'exportation(l) con8entis directement ou indirectement aux risques du gouvernement du Canada 

By area - Par region 	 By source of 
By cosmiodity 	financing 

Less developed countries 	 - 	- 

	

Par marchandise 	Par source de 
- 	Centrally  

Dave- 	Pays en voie de developpement 	planned 	
financement 

   
Period 	loped 	Western 	 countries 

- 	Total 	countries Hemi- 	 Other - 
PCriode 	- 	sphere 	Asia 	Africa Other 	Pays k 	coemio- 	Govern- 

Pays 	 économie 
Gruin 	djtjes 	ment 	Private - 	- 	 - 	-  

indus- 	 - 	- 	- 
rrialisCs 	Hémi- 	Asic 	Afrique Autres 	centrali- Cdrénles Autrea 	Etat 	Secteur 

sphere 	 aCe 	marchan- 	privC 
0CC iden- dices 

Credits extended - Credits a 1'Ctranger 

1,038 105 301 95 143 49 345 678 360 797 241 
911  80 224 99 141 24 343 456 455 773 138 

1976 	............. 

1974 	r 170 30 30 44 4 11 51 101 69 127 43 
II 287 30 97 13 21 18 108 201 86 234 53 

III 323 22 97 18 51 11 124 221 102 245 78 

197 4 	.............. 
1975 	.............. 

iv 258 23 77 20 67 9 62 155 103 191 67 
1975 	I 182 18 42 33 35 6 48 62 120 142 40 

II 349 11 63 31 74 6 164 225 124 308 41 
III 213 35 72 23 14 8 61 100 113 171 42 
iv 167 16 47 12 18 4 70 69 98 152 15 

1976 	1 162 6 74 14 22 3 43 48 114 149 13 
II 238 19 105 24 9 16 65 115 123 202 36 

III 	......... 
Iv 	......... 

Credits repaid - PrBts remboursCs 

450 14 84 58 15 5 274 349 101 385 62 
514 29 136 81 42 9 217 347 167 424 90 

1976 	............. 

1974 95 3 21 14 3 - 54 69 26 78 17 
ii 94 3 15 13 4 1 58 75 19 81 13 
UI 127 3 27 17 2 1 77 97 30 110 17 
iv 134 5 21 14 6 3 85 108 26 119 15 

1)75 	............... 

1975 	1 84 4 25 23 6 1 25 49 35 61 23 
ii 131 6 34 30 16 3 42 79 52 107 24 

111 113 4 47 15 7 1 39 77 36 98 15 
iv 186 15 30 13 13 4 111 162 44 158 28 

1976 179 6 33 20 5 1 112 131 48 160 19 
ii 168 13 48 10 15 5 77 112 56 127 41 

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

Net credits extended - Credits nets a letranger 

1974 ............. + 588 + 91 + 217 + 37 + 128 + 44 + 71 + 329 + 259 + 409 + 179 
1975 397 + 51 + 88 + 18 + 99 + 15 + 126 + 109 + 288 + 349 + 48 
1976 ............. 

1974 + 75 + 27 + 9 + 30 + 1 + 11 - 3 + 32 + 43 + 49 + 26 
+ 193 + 27 + 82 - + 17 + 17 + 50 + 126 + 67 + 153 + 40 

III 	..........+ 196 + 19 + 70 + 1 + 49 + 10 + 47 + 124 + 72 + 135 + 61 

..............+ 

+ 

.. 

124 + i8 + 56 + 6 + 61 + 6 - 23 + 47 + 77 + 72 + 52 
1975 

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

+ 98 + 14 + 17 + 10 + 29 + 5 + 23 + 13 + 85 + 81 + 17 

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

+ 218 + 5 + 29 + 1 + 58 + 3 + 122 + 146 + 72 + 201 + 17 

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

100 + 31 + 25 + 8 + 7 + 7 + 22 + 23 + 77 + 73 + 27 

1 	........... 
II 	........... 

IV 	......... 19 +1 +17 —1 + 5 - —41 —73 +54 —6 —13 
1976 

III 	..........+ 
—. 
- 17 - 2 + 41 - 6 + 17 + 2 - 69 - 83 + 66 - 11 - 6 I 	.......... 

II 	.......... + 70 + 6 + 57 + 14 - 6 + 11 - 12 + 3 + 67 + 75 - 5 
III 	......... 

Credita outstanding - PrBts en circulation 

jul11 .; .......
2,360 1 	264! 

	
8281 	369 	292 	123 	484 	893 	1,467 	1,866 

(1) Medium and tong-term. - A moyen at 	long termes. 
Note: Credits extended represent a capital outflow. -Nota: Les credits consentia A l'étranger constituent une sortie de 

capitauX. 
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TABLE 12. Foreign Currency Assets and Liabilities of head Offices and Branches in 
Canada of the Canadian Chartered Banks 

Net transactions 

Item 	
1974 	 1975 

--  

	

Line 	 i 	ii 	iii F F 	II 	III 	IV 
No. 

$ millions 

Assets with residents of: 

	

1 	United States ................................- 	466 - 	80 	+ 550 - 	51 	- 220 	+ 493 + 	498 - 1,422 

	

2 	United Kingdom ...............................+ 	530 - 	288 	- 295 + 	388 	- 100 	- 74 + 	324 - 	22 

	

3 	Other countries ..............................+ 	355 + 	430 	- 190 + 	562 	- 135 	—222 - 	7 + 	794 

	

4 	Total non-resident .........................+ 	419 + 	62 	+ 65 + 	899 	- 455 	+ 197 + 	815 - 	650 

	

5 	Canada .......................................+ 	229 + 	461 	+ 356 + 	70 	+ 85 	+ 87 + 	177 + 	220 

	

6 	Total ....................................+ 	648 + 	523 	+ 421 + 	969 	- 370 	+ 284 + 	992 - 	430 

Liabilities with residents of: 

	

7 	United States ................................+ 	408 + 	331 	- 70 + 	357 	+ 247 	+ 26 + 	530 + 	30 

	

8 	United Kingdom ...............................- 	491 - 	915 	—239 - 	6 	- 44 	- 67 + 	136 - 	401 

	

9 	Other countries ..............................+ 	137 + 	323 	+ 89 + 	167 	—288 	+ 275 + 	520 - 	569 

	

10 	Total non-resident .........................+ 	54 - 	261 	- 220 + 	518 	- 85 	+ 234 + 1,186 - 	940 

Canada: 

	

11 	Swapped deposits ...........................+ 	558 + 1,407 	- 103 - 1,216 	- 479 	- 57 - 	107 - 	67 

	

12 	Other ..................................... ..+ 	559 + 	550 	+ 251 - 	9 	—323 	+ 190 - 	242 + 	572 

	

13 	Total Canada ............................ ..+ 1,117 + 1,957 	+ 148 - 1,225 	- 802 	+ 133 - 	349 + 	505 

	

14 	Total ..................................+ 1,171 + 1,696 	- 72 - 	707 	- 867 	+ 367 + 	837 - 	435 

Net assets with residents of: 

	

15 	United States ................................- 	874 - 	411 	+ 620 - 	408 	- 467 	+ 467 - 	32 - 1,452 

	

16 	United Kingdom ...............................+ 1,021 + 	627 	- 56 + 	394 	- 56 	- 	7 + 	168 + 	379 

	

17 	Other countries ........ . .................... .+ 	218 + 	107 	- 279 + 	395 	+ 153 	- 497 - 	527 + 1,363 

	

16 	Total non-resident .........................+ 	365 + 	323 	+ 285 + 	381 	- 370 	- 37 - 	371 + 	290 

	

19 	Canada .......................................- 	888 - 1,496 	+ 208 + 1,295 	+ 887 	- 46 	+ 	526 - 	285 

	

20 	Total ....................................- 	523 - 1,173 	+ 493 + 1,676 	+ 517 	- 83 + 	155 + 	5 

8Q18: This table shows the foreign currency banking operations (excluding gold) of the Canadian chartered banks. The effect 
on Canada's balance of payments is measured by the series for net aaseta with all non-residents which appear in the 
main tables as item D61. The transaction figures are based on data published monthly in the Bank of Canuda Rview, but 
have been adjusted so as to eliminate changes in value resulting from variations in exchange rates. 
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IABLEAU 12. Avoirs et engagemeots en devises 8trangres au Canada des siges sociaux et des 
succursales des banquea a charte canadiennes 

I 	I 	II 

IAmoun 
out- 

Operations nettes 	standing 
June 30 

	

1976 	I 	Detail 
1976 	

Solde 
1974 	1975 	1976 	impayé 

III 	IV juin 
1976 

30  
0 N de 

DOS 

Avoire auprès des residents: 

+ 	463 + 	2 - 	47 - 	651 2,286 
- - 	18 + 	335 + 	128 3,841 

+ 	842 + 	467 + 	1,157 + 	430 8,609 

+ 1,305 + 	451 + 1,445 - 	93 14,736 

+ 	79 + 	587 + 	1,116 + 	569 3,501 S 

+ 1,384 + 1,038 + 2,561 + 	476 18,237 

Des 	tats-Unia 	.............................1 
Du 	8.oyaume-Uni 	.............................2 
D'autres 	pays 	..............................3 

Total, 	non-residents 	.....................4 

Canada 	...................................... 

Total 	..................................6 

Engagements envers lee residents: 

128 + 	330 + 1,026 + 	833 4,193 Des 	tats-Unis 	.............................7 

+ 	209 - 	31 - 1,651 - 	376 1,354 Du 	Royaume-lJni 	.............................8 

405 + 	321 + 	716 - 	62 7,515 

+ 	742 + 	620 + 	91 + 	395 13,062 

D'autres 	pays 	..............................9 

10 

Canada: 

+ 	530 - 	521 + 	646 - 	710 863 11 

+ 	969 + 	548 + 1,351 + 	197 5,097 

Total, 	non-residents 	..................... 

D6p8ts 	'swap" 	............................ 

12 

+ 1,499 + 	27 + 1,997 - 	513 5,960 

Autres 	................................... 

13 

+ 2,241 + 	647 + 2,088 - 	118 I 	19,022 

	

Total, 	Canada 	.......................... 

	

Total 	............................... 14 

Avoirs nets auprès des residents: 

+ 	335 - 	328 	- 1,073 - 1,484 	- 1,907 	Des tats-Unis .............................15 

- 	209 + 	13 	+ 1,986 + 	504 	+ 2,487 	Du Royaume-Uni .............................16 

+ 	437 + 	146 	+ 	441 + 	492 	+ 1,094 	D'autrea pays ..............................17 

+ 	563 - 	169 	+ 1,354 - 	488 	+ 1,674 	Total, non-residents .....................18 

- 1,420 + 	560 	- 	881 + 1,082 	- 2,459 	Canada .....................................19 

- 	857 + 	391 	+ 	473 + 	594 	- 	785 	Total ..................................20 

Ce relevé montre lee op8rationa bancaires en devises etrang8res (saul l'or) des banques I charts canadiennes. Leur 
- fet sur Is balance canadienne des psiementa eat mesur6 par is eerie relative aux avoirs nets aupr8s de tous lee non-

idents figurant dane lee tableaux principaux au poste 061. Lee chiffres des operations sont bases sur des données 
liées mensuellement dans la Revue de is Banque du Canada, mais lIe ont été ajuatea de facon I éiiminer lee change-

its de valeur resultant de variations de taux de change. 



1975 

II III IV 

5 

180 325 169 83 

156 311 167 86 

24 +14 + 	2 - 	3 

375 281 174 149 

370 273 162 133 

5 +8 + 	12 +16 

,172 1,046 801 808 

996 979 956 679 

176 +67 -155 ± 129 

282 

217 

+ 65 

88 

77 

+ 11 

379 

305 

+ 74 

749 

599 

+ 150 

2,476 

2,121 

+ 355 

288 

310 

- 22 

16 

23 

-7 

303 

280 

+ 23 

607 

613 

-6 

2,259 

2,176 

+ 83 

349 

301 

+ 48 

77 

67 

+ 10 

216 

222 

-6 

642 

590 

+ 52 

1,786 

1,875 

- 89 

209 

251 

- 42 

24 

46 

- 22 

276 

261 

+ 15 

509 

558 

- 49 

1,549 

1,456 

+ 93 

28 

10 

+ 18 

168 

175 

- 7 

1,089 

1,048 

+ 41 

83 

60 

+ 23 

300 

283 

+ 17 '  

997 

970 

+ 27 

87 

55 

+ 32 

294 

288 

+6 

1,017 

1,048 

- 31 

365 

415 

- 50 

37 

116 

- 79 

135 

127 

+ 8 

537 

658 

- 121 

1,822 

1,891 

- 69 

179 

163 

+ 16 

53 

77 

- 24 

356 

276 

+ 80 

588 

516 

+ 72 

1,968 

1,829 

+ 139 

231 

223 

+8 

71 

73 

-2 

337 

331 

+6 

639 

627 

+ 12 

2,037 

2,018 

+ 19 
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TABLE 13. Transactions in Selected Money Market Instruments 

Transactions 

I tern 	
1974 

Line 
	 I 	II 	III 	1 	IV 

No. 

Government of Canada treasury bills: 

1 32 

2 

Sales 	......................................... 

. 4 3 

Purchases 	(including maturities) 	.............28 

Net 	....................................... . 

Canadian commercial paper: 

4 

. ,095 

5 

. 

6 Net 	....................................... +37 

Purchases 	(including maturities) 	.............396 

Finance company paper: 

7 

Sales 	........................................ 4 33 

Sales 	....................................... 

.. 

8 Purchases 	(including maturities) 	............. 

. 

1,038 

9 Net 	....................................... +57 

Other Canadian short-term paper: 

. 

Provincial and municipal governments, direct 
and guaranteed: 

10 

11 

. 10 12 Net 	..................................... 

Banks: 

13 

14 

. 

15 

	

Sales 	......................................561 

	

Net 	..................................... 

Purchases 	(Including maturities) 	...........551 

Other financial corporations: 

Total, other short-term paper: 	

. 

16 

Sales 	......................................596 

Purchases 	(including maturities) 	...........668 

17 Purchases (including maturities) 97 

. 29 

.72 

18 

	

Sales 	......................................126 

	

Net 	..................................... . 

19 Salem 	...................................... 1,283 

20 Purchases (including maturities) 	........... 1,316 

21 Net 	......................................33 

Total: 

22 2,843 

23 

Sales 	........................................ 

2,778 

24 

Purchases 	(including maturities) 	............. 

Net 	....................................... 	. +65 
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340 

153 

+ 187 

304 

184 

+ 120 

853 

874 

TABLEAU 13. Op8rations sur certsins instruments do marché monétair 

Non-resi-
dents hold- 

Operations 	 logs June 
30, 1976 

1976 	 Avoirs des 
norL-rés i- 

1974 	1975 	1976 dentsau 30 
II 	III 	IV 	 juin 

   1976  
$ millions 

384 230 

I 8008 

757 

do Trésor du gouvernement du Canada: 

288 153 720 Achats (y compris amortissement) 2 

+ 	96 + 	77 + 	37 405 

Effets de commerce canadiens: 

269 1,195 979 

Net 	...................................3 

233 1,142 938 Achats (y compris amortissement) 5 

+ 	36 + 	53 + 	41 307 

Effets des sociétés de financement: 

911 4,198 3,827 

1,030 4,104 3,610 Achats (y cotnpris nmortiasement) 8 

- 119 + 	94 + 217 554 

Detail 

0 
N de 
ligne 

p 
343 

+ 90 

89 

47 

+ 42 

319 

268 

+ 51 

Ventes ..................................1 

Ventes .................................. A 

Net ...................................6 

Ventes ..................................7 

Net ...................................9 

Autres effets I court terme canadiene: 

Administrations provinciales et munici- 
pales, directs et garantis: 

Ventes............................... 	

. 

.0 

Achats (y compris amortissement) 	11 

	

172 	Net ..................................12 

Banques: 

Ventes ................................13 

Achats (y compris amortissement) 	14 

	

48 	Net ..................................15 

Autres entreprises tinanciBres: 

Ventes ................................16 

P.chats (y compris amortissement) 	17 

	

268 	Net ..................................18 

Total, autres, effets A court ternie: 

Ventes .................................19 

Achats (y compria amortissement) 	20 

	

488 	Net .................................21 

Total: 

Ventes ..................................22 

Achats (v compris amortissenient) ........23 

	

1,754 	Net ...................................24 p 

841 

658 

+ 183 

2,338 

• .869 

• 469 

	

288 
	

1,336 	1,128 

	

333 
	

1,352 	1,079 

	

45 	 - 16 	+ 49 

	

167 
	

757 	205 

	

171 
	

934 	213 

	

4 	 - 177 	- 8 

	

417 
	

954 	1,174 

	

433 
	

831 	1,068 

	

16 
	 +123 	+106 

	

872 
	

3,047 	2,507 

	

937 
	 3,1171 	2,360 

	

- 65 
	 - 70 	+147 

	

2,436 
	

8,670 	8,070 

	

2,488 
	 8,516 	7,628 

	

- 52 
	 +154 	+442 
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TABLE 14. Canads General Account with the International Monetary Fund(1) 

Canadian assets 

Avoirs du Canada 

Transactions - Operations 

Period 

Periods 	Subscription 
to IMF 

(Quota) 	Loans(S) 

	

Souscription 	Prts(S) 
au F.M.I. 
(Quote-part) 

Line 
No.  

1 	1947-73 .....................1,100.0 
	

1,100.0 	795.0( 726.0' 
	

— 310.5 

Canadian liabilities (equals IMF 
holdings of Canadian dollars) 

Engagements du Canada (equivalents aux 
avoirs du F.M.I. en dollars canadiens) 

Transactions - Operations 

Foreign currencies 

Assets 
	 Devises Ctrangbres 

Subscriptions 
Total 
	and loans 

- 	Dravings 
	Repay- 

Avoirs 
	Souscriptions 	by Canada 	ments (-) 

et prets 	- 
Tirages 
	Rembour- 

canadiens 	sements( -) 

SDR - $ millions - D.T.S. 

2 I 1974 ....................... I 	 I 	140.7 

3 I 1975 ....................... I 	 I 	106.2 

4 I 1976 ....................... 

5 	1974 	I ................... 
6 	II ................... 

46.1 
8 	Iv 	 94.6 

9 1 1975 	i 	 50.6 
10 	II 	 45.0 
11 	III 	 10.6 
12 	IV ................... 

	

1,240.71 	140.7 

	

1,346.91 	106.2 

1,100.0 
1,100.0 

	

1,146.1 	46.1 

	

1,240.7 	94.6 

	

1,291.3 	50.6 

	

1,336.3 	45.0 

	

1,346.9 	10.6 
1,346.9 

13 1976 	1 	 1,346.9 
14 	II 	 1,346.9 
15 	III ................... 
16 	IV ................... 

(I) Excludes Special Drawing account. 
(2) This is a cumulative measure of the net resources provided by Canada to the IMP. This may be drawn by Canada virtually 

automatically on statement of balance of payments need, but Canada would then be under an obligation to reStore its net 
balance to 255 of its quota which is currently SDR 1,100 million, i.e. to SDR 275 million. The Canadian dollar equivalent 
of changes in positive balances appears as a component of item K4 in Table 1. Changes in negative balances, i.e. use of 
IMF credit, are shown as a component of item KS. 

(3) Incorporates the retirement of IMF notes issued under the General Arrangements to Borrow, equivalent to SDR 30.0 
million, previously acquired from another IMY member. 

(4) Includes sales by other countries of Canadian dollars for SDRs amounting to SOR 2.7 million. 
(5) Loans under Oil Facility. 
Note: The main body of the statement is expressed in terms of SDRs in accordance with IMP practice. Since members are 

obligated to maintain the gold value of the IMP's holdings of their currencies, from time to time there have been 
adjustment payments between the IMF and Canada in Canadian dollars arising from changes in the gold content of the 
Canadian dollar. These transactions are not reflected above because the series are expressed in SDRs, and do not appear 
in the balance of payments statements because only the change in Canada's net asset is shown. The adjustment transac-
tions affect the Public Accounts of Canada. 
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I.\SLEAU 14. Compte general du Canada auprs du Foods Monétaire International(l) 

Canadian liabilities (equals IMF  
holdings of Canadian doliare) 

Engagements do Canada (equivalents aux 
svoirs du F.M.I. en dollars canadiens) 

	

Transactions - OpCrations 	 Canada's 

	

Sales by 	 net balance 
Canadian dollars 	Canad: of 	 Liabil- 	with IMF(2) 	 Period 

	

canadian 	 ities 	 - Solde net des 	 PCrtode Dollars canadiena 	dollars for 	 -  

g 	 avoirs du Canada 

	

old or SDRs Other 	Total Drawings 	 - 	- 	 aur Ic F.M.I.(2) 
by other 	Repay- 	 - 

	

Vente par 	Autrea 	Des 

	

countries(-) 	ments 
- 	- 	le Canada 	 engage- 

	

de dollars 	 ments 
Tirages 	Rembour- canadiens en 
d autres 	aements 	 , 	 o 

echange d or 	 N de 
ou de DT.S. I      

	

SDR - $ millions - D.T.S. 	 U.S. - $ millions - .U. 

- 1,796.6 	1,220.4 	181.6 	3.7(4) 	819.6 	280.4 	 338.2 	1947-73 .................... 

- 	60.5 	49.0 	 -140.7(5) 	808.1 	432.6 	 529.7 1974 ........................2 

	

(n 	28.3 	 -106.2 	793.4 	553.5 	 648.0 1975 ........................3 

1976 ........................4 

- 	7.5 	9.1 	 821.2 	278.8 	 336.3 1974 ................... i 	5 

- 	15.0 	9.9 	 816.1 	283.9 	 342.6 ..... ....................Ii 	6 

- 	28.8 	8.4 	 - 46.1(5) 	795.7 	350.4 	 416.0 ........................ III 	7 

- 	9.2 	21.6 	 - 94.6(5) 	808.1 	432.6 	 529.7 .........................IV 	8 

- 	15.0 	3.8 	 - 50.6(5) 	796.9 	494.4 	 616.7 1975 ................... i 	9 

- 	15.0 	14.1 	 - 45.0(5) 	796.0 	540.3 	 668.0 ..... ....................II 	10 

- 	13.0 	1.6 	 - 10.6(5) 	784.6 	562.3 	 654.7 ..... ................... 111 	Ii 

	

8.8 	 793.4 	553.5 	 648.0 ..... .................... IV 	12 

- 	20.4 	10.8 	 783.8 	563.1 	 651.2 	1976 ................... 1 	13 
- 	76.4 	7.4 	 714.8 	632.1 	 724.4 ..................... II 	14 

	

III 	15 

	

IV 	16 

(1) Ne comprend pas 1€ poate des droits de tirsge apCctaux. 
(2) Chiffrea cwnulatifs mesurant lea ressourcea nettes misea 71 1a disposition do F.M.I. par le Canada, y compria las prêta 

en vertu des Accords Ceneraux dEmprunt (A.C.dE.). Lorsqu'tl est positif, Ic solde net du Canada, auprbs du F.M.I. reprC-
sente aa position active auprès du F.M.I. 11 en dCcoule pour Is Canada on droit de tirage presque automatique, scion lea 
besoins exprimCs par la balance des paiemeots, mats le Canada aerait alors dans I obligation de rCtablir eon aoide net de 
maniëre qu'il atteigne 25 pour cent de as quote-part, actuellement fixée 1 1,100 millions de D.T.S., donc 275 millions de 
D.T.S. Lea variations entre soldes positifa, exprimCes en dollars canadiens, figurent au poste K4 du tableau 1. Las va-
riations des soldes nëgatifs, c'est-l-dire l'emploi clu credit du F.M.I. Soot comprises dana le poste KS. 

(3) Comprend le retrait d'effeta du F.N.I. 8mia en vertu des accords généraux d'emprunt dun niontant Cquivalent 1 30.0 sill-
lions de D.T.S., acquis précédemment dun autre pays membre do F.M.X. 

(4) Y compris les ventes par d'autres pays au F.M.I. de dollars canadlens pour D.T.S. d'un montant de 2.7 millions de D.T.S. 
(5) Frets consenti en vertu du mécanisnie pétrolier do F.M.I. 

' 	'ta: La principale partie de l'Ctet eat exprimée en D.T.S. scion l'usage du P.M.I. Du fait que cKaque membre a l'obligation 
de mairttenlr la couverture-or des ao,rmiea que le F.M.I. dCtient dane a: monnaie il a fallu de tampa I autre procCder 
des patements dajustement en dollars canadiena entre le F.M.I. et Ic Canada par suite des variations dana Is titre dor 
du dollar canadian. 11 na pea etC tenu cnpte de cea transactions dana Ia tableau ci-deasus, oi lea valeura Boot CX-

primCe9 en D.T.S., ni dana les Ctats de Is balance des patements, oji ne figure que lactif net du Canada. Lea operations 
dnstement nmt one influence sur les cor'ptes publics do Canada. 
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TABLE 15. Canada's Official International Monetary Assets 

I 	1974 	I 	1975 

I 	I 	II 	III 	I 	Iv 	I 	I 	I 	II 	I 	iii 	I 	iv 

Millions of U.S. dollars 

Millions de dollars .-U. 

Assets 

Official holdings of foreign exchange: 

1 4,265 4,278 3,910 3,768 3,647 3,110 3,102 

2 

United 	States 	dollars 	........................ 

Other 	convertible 	currencies 	.................10 9 13 13 19 15 14 

3 927 912 941 958 950 895 

4 566 557 574 585 587 552 

5 

Monetary 	gold(1) 	...............................927 

Special 	Drawing 	Rights(1) 	......................564 

343 416 529 617 668 655 

6 

Reserve 	position 	in 	IMF(1) 	.....................336 

Total official international reserves(2) 6.102 6,123 5,808 5,825 5,826 5,330 5,218 

Liabilities 

7 - - - - - - - - 

8 
- 

9 Reported use of central bank reciprocal credit - - - - - - - - 
facilities. 

10 Total official monetary liabilities - 

11 6,102 6,123 5,808 5,825 5,826 5,330 5,218 5,325 

12 

Use of 	IMF credit(3) 	........................... 

Foreign exchange deposit liabilities ........... 

Change in net official monetary assets ......... + 334 + 21 -315 + 17 + 1 -496 - 112 + 107 

Millions of Canadian dollars 

NET OFFICIAL MONETARY ASSETS ............... 

Millions de dollars canadiena 

5,932 5,954 5,726 5,770 5,837 5,489 5,349 5,411 13 Net 	official monetary assets 	.................... 

Change in net official monetary assets 

Total 	change 	.................................. 14 + 187 + 22 - 228 + 44 + 	66 - 348 -140 + 62 

Change due to: 

15 Valuation adjustments(4) 	.................... -140 + 	1 + 	51 + 89 + 103 + 136 -159 -36 

16 

.. 

327 + 21 - 279 - 45 - 	37 - 484 + 	19 + 98 Transactions 	.................................+ 

Net official monetary inovements(6) 

. 

Total official international reservea(7) 17 + 327 + 21 - 279 - 45 - 	37 - 484 + 	19 + 	98 

Total official monetary liabilities(7) - - - - - - - - 

1) From July 1, 1974 the basis of valuation for Canada's gold-based assets was changed from U.S. $42.22 per ounce of fine 
gold to a formal link with a basket of 16 currencies as calculated by the IMF. 

(2) As published by the Minister of Finance. 
(3) Repreaenta transactions with the IMF when that institution holds Canadian dollars in excess of 100% of Canada's quota. 
(4) Valuation adjustments represent changes in the external value of the Canadian dollar vis-l-vis gold, the SDR, the United 

States dollar and other convertible currencies. 
(5) Includes revaluation from book value to market value of gold transferred from the Reserves to the Olympic Coin Programme. 
(6) Excluding valuatinn adjustments. 
(7) Currcspnud in tu tutals .ipearinK as [tns K and KS In Tablc 1. 

I tern 

Line 
No. 

3,207 

16 

899 

555 

648 

5,325 
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(LEAU 15. Bilan monétaire international officiel du Canada 

1976 

Ari1 	May 	June 	 Detail 

II 	iii 	IV 	- 	- 	- 
Avril 	Mai 	Juin 	 No  de 

Millions of U.S. dollars 

Millions de dollars .-U. 

Act if 

Avoirs officiels en devises: 

3,736 	3,830 3,714 3,672 3,830 1 

14 	11 15 10 11 2 

877 	870 873 867 870 3 

549 	550 551 549 550 4 

65]. 	724 651 714 724 S 

5,827 	5,985 5,804 5,812 5,985 Total des r8serves canadiennes officiciles 6 
de liquidit8s internationales(2). 

Passif 

- 	 - - - - 7 

- 	 - - - - Engagement SOUB forme de d6p6ts en devises 8 

- - - - Recours déciaré aux facilitCs de credit entre 9 

- 

, 

- - - 

banques centrales. 

Total du passif monCtaire officiel net 10 

5,985 5,804 5,812 5,985 

Dollars, 	tats-Unis 	........................... 

11 

+ 502 	+ 158 - 23 + 8 + 173 

Autres devises convertibles 	................... 

Or monétaire(i) 	................................. 

Variation de i'actif monCtaire off iciel net 	. 12 

Millions of Canadian dollars 

Droits de tirage spéciaux(i) 	.................... 

Position active auprès du F.M.I.(1) 	............. 

Millions de dollars cansdiena 

Recours au credit auprès du F.M.I.(3) 	........... 

13 5,736 5,779 5,686 5,799 

Variation de l'actif mon8taire officiel net 

ACTIF MONETAIRE OFFICIEL NET ................ 

+ 325 + 	63 - 51 + 	1 + 113 14 

Variation imputable: 

- 178(5) - 109 - 38 -22 - 	49 

Actif monétaire officiel net 	.................... 

15 

+ 503(5) + 172 - 13 + 23 + 162 

Variation 	totale 	................................ 

16 

Aux ajustements de vsleur(4) 	.................. 

Aux operations 	................................ 

Mouvements monétaires officiels nets(6) 

+ 503 + 172 - 13 + 23 + 162 Total des reserves canadiennes officteiles de 17 
liquiditCs internationales(7). 

- - - - - Totsi du pasaif monCtaire officiel net(7) 18 

(1) A partir du ier  juillet 1974, is base d'évsluation des actifs du Canada bases sur l'or a été portêe de 42.22 do11ars1U 
l'once d'or fin 1 une valeur officielle rsttachée I Un panier de 16 devises calculé par le F.M.I. 

(2) Conforine aux chiffres publiCs par le ministre des Finances. 
(3) Operations avec le P.M.I. iorsque cc dernier détient sous forme de dollars canadiens plus de 100 Z de is quote-part du 

' 	 Canada. 
(4) Lea ajustements de vaisur représentent lea changements de la valeur 1 l'Ctranger du dollar canadien par rapport I l'or, 

ic D.T.S., le dollar L-U. et  dautres devises convertibles. 
(5) Comprend Is réévaluation de la valeur comptsble 1 Is valeur su marchC de l'or transféré des reserves et destine au pro- 

grae de is monnaie olympique. 
(6) Les ajustements de valeur ne sont pea pris en coinpre. 
(7) Correspondent aux totaux figurant aux postes K4 at KS du tableau 1. 
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TABL8 16. Canadian Balance of International Payments, donual Historical 5cr:. 

Current account 

Between Canada and all non-residents 

Item 
	 Entre it Canada et tous len non-residents 

	

1967 1 1968(1) 	1969 	1970 	1 	1971 1 	1972 1 	1973 I 	1974 I 	1975 

millions 

Current receipts: 

	

Merchandise esportp (adjusted) (2) ......................... 11,338 	13,720 	15.035 	16,921 	17,877 1 	20,129 

Service receipts: 

	

Gold production available for esport....................112 	33 	... 

	

Travel ................................................. 	 1,318 	953 	1,047 	1,206 	1,246 	1,230 

	

Intodest and dividends ..................................295 	353 	451 	528 	558 	665 

	

Freight and shipping .................................... 830 	891 	935 	1,126 	1,184 	1,241 

	

Other aervice receipts ..................................770 	840 	1,262 	1,386 	1,316 	1,315 

	

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

.. 

	

.325 	3,070 	3.695 	4,246 	4,304 	4,451 

	

Sub-totals, eaports of goods and eervices(3) . ...... .14,663 	16,790 	18.730 	21,167 	22.181 	24,580 

Transfer receipts: 

	

Inheritances and imigrants' funds ........................329 	370 	366 	389 	432 	443 

	

Personal and institutional remittances ....................93 	95 	95 	107 	160 	173 

	

Withholding tax(4) ........................................218 	209 	234 	269 	278 	287 

	

Total current receipts ............................... 	 15. 

	

.303 	17,464 	19,425 	21,932 	23,051 	25,483 

Current payments: 

	

Merchandise imports (ad)usted)(2) ......................... 10,772 	12.249 	14,071 	13,869 	15,314 0 	18,272 

Servic, payments: 

	

Travel ..................................................... 895 	982 	1,261 	1,422 	1,448 	1,464 

	

Interest and dividends ....................................1,211 	1,259 	1,366 	1,550 	1,699 	1,713 

	

Freight and shipping ....................................... 861 	931 	996 	1,106 	1,196 	1,315 

	

Other service payments ....................................1,277 	1,441 	1,862 	1,998 	2,081 	2,199 

	

Withholding tas(4) ..........................................218 	209 	234 	269 	278 	287 

	

Total service payments .......................... . .... ..4,462 	4,822 	5.719 	6,345 	6,702 	6,978 

	

Sub-totals, imports of goods and serviceu(3) ....... ..15,234 	17.071 	19,790 	20,214 	22.018 	25,250 

Transfer payments: 

	

Inheritances and emigrants funda ............................213 	209 	204 	199 	185 	162 

	

Personal and inntitstionsl remittances .......................173 	148 	204 	212 	218 	230 

	

Official contributions .......................................182 	133 	144 	201 	201 	227 

	

Total current payments .................................15,802 	17,561 	20.342 	20,826 	22.620 	25,869 

Current account balance: 

	

Merchandise trade ......................................... + 	566 	+ 1,471 	+ 	964 	+ 3.052 	+ 2,563 	+ 1,857 

Service transactions: 

	

Cold production available for export .................... + 	112 	+ 	33 	... 	 . . - 

	

Travel .................................................. + 	423 	- 	29 	- 	214 	- 	216 	- 	202 	- 	234 

	

Interest and dividends .................................. - 	916 	- 	906 	- 	915 	- 1.022 	- 1,141 	- 1,048 

	

Freight and shipping .................................... - 	31 	- 	40 	- 	61 	+ 	20 	- 	12 	- 	74 

	

Other service tranesctions . ............................ .- 	507 	- 	601 	- 	600 	- 	612 	- 	765 	- 	884 

	

Withholding tam ......................................... - 	218 	- 	209 	- 	234 	- 	269 	- 	278 	- 	287 

	

Balance on service transactions ... ................... .- 1,137 	- 1.752 	- 2.024 	- 2,099 	- 2,398 	- 2,527 

	

Balance on goods and services ....................... - 	571 	- 	281 	- 1,060 	+ 	933 	+ 	165 	- 	670 

	

Net transfers ............................................. + 	72 	+ 	184 	+ 	143 	+ 	153 	+ 	266 	+ 	284 

	

Total current account balance ..................... - 	499 	- 	97 	- 	917 	+ 1,106 	+ 	431 	- 

er the first quarter 1968, transactions In non-monetary gold have been included with merchandise trade. 
ide of Canada figures with certain valuation. coversge and timing adjustments appropriate for balance of paymrn:. 
used in the National Income and Expenditure Accounts. 
withheld on service payments and income distributions to non-residents. 

4 
15 
21 
23 

28 

29 

30 
33 
38 

40 

B 

4 
15 
21 
23 
27 

28 

29 

30 
33 
37 

40 

C 

4 
15 
21 
23 
27 
28 

29 

39 

40 

(1) Af 
(2) Ic: 
(3) As 
(4) Ta: 

	

25,4611 	32,5911 	33,347 

	

1,446 	1,694 	1,815 

	

790 	880 	826 

	

1,501 	1,812 	1,767 

	

1,527 	1,927 	2,278 

	

5,264 	6,313 	6,686 

	

30,725 	38,904 	40.033 

	

516 	702 	664 

	

210 	223 	268 

	

322 	430 	465 

	

31.7731 	40.2591 	41,430 

	

22,726 
	

30,89 	33,4: 

	

1.742 
	

1,9782,42 

	

2,050 
	

2,409 	1.796 

	

1,587 
	

2,047 	2,137 

	

2,554 
	

3,202 	3,478 

	

322 
	

430 	465 

	

8.255 
	

10,066 	11,418 

	

30,981 
	

40,959 	45.404 

	

159 	1681 	179 

	

284 	292 	299 

	

253 	332 	513 

	

31,677 	41,751 	46,395 

+ 2.735 + 1,698 - 639 

- 296 - 	;, 	- ;27 
- 1,260 - 1,529 - 1,970 
- 	86 - 235 	- 370 

	

- 1,027 
	

- 1,275 	- 1,200 
- 322 - 430 - 465 
- 2,991 - 3,753 - 4,732 

256 - 2,055 - 5,371 

+ 352 + 563 + 40 
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TAZLEAIJ 16. Balance cgn.dienne dee psi.a.nts internationaux, ednae chronologiqu.s mooch.. 

Coapt. courant 

Between C.n.da and the United Stat.. 

Enir. I. Csnads at 1.. ttats-Unis 084.11 

1967 	1968(1) 
] 	

1969 	1970 	[_1971 	1972 	

( 	

1973 	1974 	1975 

8 ailliena 

Recect.. coursate.: 

7,277 	9.258 10.599 10.959 12.161 14,107 17.333 21,650 21,927 Exportstions de merchandIse. (apr6e .ju.t.m.nta)(2) 	..... 

Rec,tt.p mu titr* a.. service.: 

112 	 33 ... ... ... ... ... ... 
•.. Production dor disponible pour l'sxportatlon ......... 

1,164 	666 934 1,054 1,092 1,023 1,160 1,328 1,337 Voy.geo 	............................................... 

176 	231 260 336 363 385 459 533 488 tntdrsts 	at 	divid.ndse 	................................ 

425 	467 523 190 640 690 788 892 845 Transport. 	............................................ 

491 	573 743 776 646 696 769 924 427 Autrea r.c.tt.e mu titre des eervice. 	................. 

2,368 	2,170 2,460 2,756 2,741 2.794 3,176 3,677 3,597 ToteS des r.c.tt.s mu titr. 4.. services ............ 

9.645 	11.428 13,059 13,715 14,902 16,901 20.509 25.327 25,524 Total p.rti.l pour I'exportstion d. bless at di 
service. (3). 

Rsc.ttes d. trsnpferts: 

105 	137 155 165 181 168 124 143 112 Successions at cmpitaux dee 	ioai8rante 	................ 

57 	 54 54 66 110 119 142 153 191 Vernements 6 dss psrticuli.rs it inutitutione(4) 	...... 

Reten,.ee 	fiscal.. (5)' .................................. 

9,807 	11.619 13,268 13,946 15.193 17.188 20,775 25,623 25,827 Total des recettes 	000rantes 	........................ 

Paletent. courant.: 

8,869 ' 10.127 9,838 10,7160  12,594 16.091 20,632 23,049 bsportations as .srchsndi.ee (spree ejuet.ment)(2) 	...... 

Pajemants mu titre dee s.rvic..: 

684 862 898 898 919 1.073 1,196 1,587 Voyage. 	............................................... 
L,J.I 	1,074 1,143 1,306 1,444 1.423 1.692 2,009 2,313 1nJr8ts 	at 	dtvidendes 	................................ 

$22 	561 562 587 605 697 816 988 1,066 Trensport. 	............................................ 

893 	984 1,242 1,313 1,454 1,540 1,770 2.134 2,305 Autres paiecents aU titrs 4.. service. 	................ 
R.t.nuse 	fiscal.. (4) 	.................................. 

3,100 	3,303 3.809 4,104 4,801 4,579 5,351 6,327 7,271 Total d.s pai.mentu mu tttro dci esrvicss ........... 

10.946 	12,172 13,936 13,942 15.117 17,173 21.442 26,959 30,320 Total partisl pour l'i.portation di bless at d. 
servIce. (3). 

Psj.se.nts de trensfert: 

156 	145 127 114 105 88 84 63 85 SucsmsiOna at cspitsux dcc 6aigraot. 	.................. 

47 	49 50 55 57 64 80 97 89 V.r.cx.nt. I dcc particulisrs at institution. ......... 

- 	- - - - - - - - Contributions 	officiell.. 	............................. 

11.149 	12,366 14.113 14,111 15,279 17,325 21,606 27,139 30,494 Total des p.ieoants cour.nts 	........................ 

Solde du coapte courant: 

- 	569 	+ 	389 + 	472 + 1,121 + 1,445 +1,513 + 1,242 + 1,018 - 1.122 C.rce march.ndt.e. 	................................... 

Opirstions so titre des cervices: 

+ 	112 	+ 	33 ... ... ... ... ... ... ... Production d'or disponibla pour importation ......... 

+ 	537 	+ 	182 + 	72 + 	156 + 	194 + 	104 + 	87 + 	132 - 	250 Voysge. 	............................................... 

- 	882 	- 	843 - 	883 - 	970 -1,081 - 1,038 - 1,233 -1,676 -1,825 tntfr2ts 	it 	dividendes 	................................ 
- 	97 	- 	94 - 	39 + 	3 + 	35 - 	7 - 	28 - 	96 - 	221 Transports 	............................................ 
- 	402 	- 	411 - 	499 - 	537 - 	808 - 	844 - 1,001 - 1,210 - 1,378 Autr.s opdrstione mu titre dee ssrvic.. 	............... 

R.tenuea 	fiscal.. 	..................................... 
- 	732 	-1,133 -1,349 - 1.3 48 - 1,660 -1,785 - 2.175 -2,650 - 3.674 Solde des opdrations an titr. des ..rvices .......... 

- 1,301 	- 	744 - 	877 - 	227 - 	215 - 	272 - 	933 - 1,632 -4,796 Sold. Cu titre dee hims at 	services 	.............. 

1 	- 	3 + 	32 + 	62 + 	129 + 	135 + 	102 + 	116 + 	129 Tr.nafsrts 	nets 	......................................... 

.2 	- 	747 ' - 	845 - 	165 - 	86 - 	137 - 	83). -1,316 - 8,667 Sold, total du coapt. courant 	................... 

trimastre de 1968, 	Its epdrationa our l'br non mondtsirs is 

	

Is premier ont 846 reroupdes avec cell.o du cooaerre de marchandisea. 
:tres du coamrc. ..tdrtaur du Canada coaportant certains ajostemente da vslsur, de porti. at de pdriode ndc.eeltd. per 1s balance dis psiant.. 

ci qu'it 	figure dana 1.s ct.s nattonaux des revenus at des déponses. 
tstenucs fiscal.s our is distribution do revenue it ite paioaents so tltre des services mum non-r8ald.nt.. 

di 
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Capital account(S) 

Between Canada and all countries 

Item 	 Entre Is Canada ci tons las pays 

Acct. 	 1967 	1968(1) 	1969 	1970 	1971 	1972 J 	l97 	
1974 r 	1975 r 

$ millions 

0 
Direct invastmant(6): 

21 	In Canada ................................................ ..+ 	691 	+ 	590 	+ 	720 	+ 	905 	+ 	925 	+ 	620 	+ 	750 	+ 	725 	+ 	630 
25 

	

	Abroad ................................................... ..- 	125 	- 	225 	- 	370 	- 	315 	- 	230 	- 	400 	- 	785 	- 	775 	- 	650 

Portfolio transactions: 

Canadian securities: 
30 	Outstanding bonds ........................................— 	57 	- 	70 	+ 	2 	— 	40 	- 	96 	+ 	292 	+ 	29 	+ 	41 	+ 	302 31 	Outstanding stocks .......................................+ 	12 	+ 	114 	+ 	53 	- 	145 	- 	142 	- 	59 	- 	24 	- 	112 	+ 	5 

3.

2 	New issues ............................................. 

	

.+ 1,307 	+ 1,917 	+ 2,089 	+ 1.230 	+ 1,191 	+ 1.722 	+ 1,324 	+ 2,423 	+ 5,150 33 	Retirenmnca ........... ................................. ..- 	357 	- 	431 	- 	440 	- 	552 	- 	845 	- 	603 	- 	737 	- 	626 	- 	691 Foreign securities: 
35 	Outstanding iasuea ..... . ............................... 

	

..— 382 - 420 	+ 112 + 	93 + 252 + 278 + 109 + 	73 + 	18 37 	New issues  ............................................. .- 	65 	- 	77 	— 	47 	- 	34 	- 	68 	- 	65 	- 	61 	- 	39 	- 	69 38 	Retirements .............................................+ 	15 	+ 	30 	+ 	37 	+ 	11 	+ 	12 	+ 	31 	+ 	21 	+ 	12 	+ 	12 

Loans and subscriptions - Government of Canada: 

40 	Advances .................................................. - 	38 	- 	78 	- 	89 	- 	145 	- 	190 	- 	249 	- 	269 	- 	350 	- 	378 44 	Repayments ................................................+ 	34 	+ 	5 	+ 	22 	+ 	36 	+ 	36 	+ 	37 	+ 	43 	+ 	38 	+ 	40 

48 Columbia River Treaty ...................... . ............... .+ 	44 	+ 	88 	+ 	32 	+ 	31 	+ 	24 	- 	+ 	1 

49 Export credits directly or indirectly at risk of the 	+ 107 + 	29 	— 	12 	- 129 - 230 — 246 - 198 - 588 	- Government of Canada. 

50 other long-term capital transactions ....................... ..+ 	229 	+ 	197 	+ 	228 	+ 	61 	+ 	25 	+ 	230 	+ 	182 	+ 	4 

B 	I 	Balance of capital moviments in long-term forma ........ . 1,415 	+ 1,669 	+ 2,337 	+ 1,007 	+ 	664 	+ 1,588 + 	385 	+ 	871 

O 	Resident holdings of foreign currencies: 

61 	thsrtered bank net foreign currency position with 	- 384 - 488 	- 506 - 122 + 1,405 + 637 - 343 —1,354 + 488 noo-res(dents. 
65 	Non-bank holdings of foreign currencies abroad ............+ 	22 	+ 	39 	- 928 	— 	32 - 	551 - 	189 - 	176 	+ 1,590 - 	236 

Non-resident holding, of Canadian: 

71 	Dollar deposits ...........................................+ 	24 	+ 	72 	+ 	52 	+ 	26 	+ 	95 	+ 	139 	+ 	143 	+ 	597 	+ 	557 
72 	Government demand llabilttieu ............................ 	—. 	4 	+ 	21 	- 	34 	— 	7 	+ 	50 	+ 	27 	+ 	155 	+ 	45 	- 	4 
74 	Treasury bills .. ......................................... .+ 	4 	+ 	48 	+ 	20 	— 	79 	- 	3 	+ 	22 	- 	24 	+ 	77 	+ 	37 
75 	Coa.sercial paper ......................................... 	-. 	U 	+ 	2 	+ 	42 	+ 	71 	+ 	41 	- 	113 	+ 	9 	+ 	53 	+ 	41 
76 	Finance company paper ...................................... - 	- 	132 	+ 	177 	+ 	203 	- 	39 	- 	50 	- 	23 	+ 	94 	+ 	217 
77 	Other short-term paper .................................... + 	24 	- 	2 	- 	1 	+ 	36 	+ 	75 	— 	18 	+ 	166 	- 	70 	+ 	141 
81 	Other finance company obligationa ......................... + 	35 	+ 	24 	+ 	116 	— 	109 	- 	25 	- 	30 	+ 	7 	+ 	158 	- 	92 

82 Other short-term capital trannactfona(7) ................... 	- 	542 	- 	807 	— 	293 	— 	570 	- 1.366 - 1,408 	- 	862 	- 	545 	- 	700 

B 2 	Balance of capital movements in short-term forma 	- 896 - 1,223 	- 1.355 - 583 - 318 - 983 - 948 + 645 + 455 

B 	3 	Total net capital balance ........................... + 	519 	+ 	446 	+ 	982 	+ 	424 	+ 	346 	+ 	605 	- 	563 	+ 1,516 	+ 4,561 

o 	Balance settled by exchange tranafera ........................— 	— 	 - 	- 	- 	— 	- 	- 	— 

J 	Allocation of Special Drawing Rights ........................... 	... 	... 	+ 	133 	+ 	119 	+ 	117 

K 	Net official monetary movements: 

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

. 

	

. 	17 + 350 	4 	65 + 1.662 4 896 4 336 - 467 + 	24 - 5 	Official monetary liabilities ............................. + 	3 	— 	i 	- 	+ 	i 	- 	- 	- 	- 
6 	Net official monetary mevaments ......................... + 	20 	+ 	349 	4 	65 	+ 1,663 	4 	896 	+ 	336 	- 	467 	4 	24 	- 

(5) A minus sign in Accounts D and F indicates an outflow of capital from Canado and roproaents on increase in holdings of assets abroad or a reduction in I 
biliries to non-reoidento. 

(6)Excludes ,cndistributed profits. 
(7) Inciudea balancing item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified trans-

actions. 
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, 	 AIILEAU 16. Balance Canadierine den palemento internationaux, africa chronologiqusa annuelle. - fin 

Compte do capital(S) 

Rerveen Canada and the United States 

	

Entre It Canada at lea tsts-UniB 	
Detail 

1967 	I 1968(1) I 	1969 	1 	1970 	I 	1971 	I 	1972 	1 	1973 	I 	1974 r 	1975 r 
de 

Inveetissements directs (6): 

+ 	354 	+ 	564 	+ 	628 	+ 	599 	4 	457 	+ 423 	4 	615 	+ 	535 	Au Canada ................................................ 21 
- 	108 	- 	287 	- 	258 	- 	122 	- 	149 	- 453 	- 	482 	- 	324 	A i'ftranger ............................................. 25 

Commerce des valeura mobilièr.a: 

Valeurscanadierines: 
- 	67 	- 	27 	- 	71 	- 	74 	- 	5 	- 	29 	4 	16 	4. 	38 	Obli8atfor,. an circulation ..............................30 
4 	104 	4 	2 	- 	79 	- 	39 	- 	145 	4 	21 	- 	68 	- 	12 	Actions an circulation ..................................31 

	

+ 1,391 	+ 1,502 	4 1,027 	+ 	891 	+ 1,007 	+ 	990 	4 1.816 	+ 3,453 	liosoellea deiaaioos .....................................32 
- 	376 	- 	382 	- 	395 	- 	649 	- 	458 	- 	428 	- 	504 	- 	531 	Rachato .................................................33 

Valeura ftraogbres: 
- 	402 	+ 	112 	4 	75 	4 	263 	4. 	253 	4 	91 	+ 	71 	+ 	18 	missiona or, circulation ................................35 
- 	46 	- 	30 	- 	20 	- 	26 	- 	15 	- 	8 	- 	8 	- 	26 	Nouvellea fmiaaiona .................................... 37 
+ 	16 	4 	7 	+ 	6 	+ 	6 	4 	19 	4 	11 	4 	8 	+ 	B 	Rachata .................................................38 

Pr6ts at souscriptiona - Gouverneo,ent du Canada: 

	

- 	- 	- 	- 	- 	- 	- 	- 	Avancea .................................................. 60 

	

- 	- 	- 	- 	- 	- 	- 	- 	Raebouraeaent ............................................ 64 

4 	88 	+ 	32 	+ 	31 	4 	24 	- 	+ 	1 	... 	 ... Treit8 do fleuve Columbia .................................. 48 

+ 	8 	+ 	3 + 	1 	- 	- 	6 - 	7 - 	45 	- 	3 Cr8dita 8 l'exportstion tonoentis directement ou indirec- 	49 
teinent sun risques du Couvernerseot do Canada. 

+ 	189 	4 	173 	4 	44 	+ 	4 	+ 	101 	+ 	307 	+ 	153 	+ 	223 Autrea operations our capitaux 8 long terms .................50 

	

+ 1,151 	4 1,669 	+ 	989 	+ 	877 	+ 1,059 	+ 	919 	4 1,572 	+ 3,379 	Soide dos mouvemsnta de capitauo 8 long tome ....... 

Avoir des residents en devises dtrangSres: 	 0 

- 	464 	- 477 	4 	55 4 1.526 	4 	262 - 	271 	+ 1,073 	4 1,484 	Position nette an devises CtrangSren dee banqus. 8 	 61 
charte via-b-via dci non.rdaidenta. 

- 	20 	- 146 + 	49 + 106 - 	89 - 250 + 172 	- 	92 	Avoira non baocaires on devises dtrsngèrea 6 l'dtraoger 	65 

Avoira des non-residents our 1. Canada sot, forms do: 

4 	24 	+ 	31 	4 	44 	+ 	26 	4 	8 	4 	50 	+ 	165 	4 	78 	DepOts an dollars ......................................... 7 ! 

	

- 	- 	- 	- 	- 	- 	- 	- 	CrCsnces 8 vue our is gounernemsot ........................ 72 
- 	3 	+ 	3 	- 	4 	- 	- 	1 	i 	2 	4 	9 	+ 	2 	Boos do Tr8aor ............................................ 74 
+ 	1 	+ 	44 	4 	69 	4 	37 	- 	113 	+ 	1 	+ 	42 	+ 	41 	Effots de commerce ........................................ 15 
- 	62 	+ 	190 	+ 	128 	+ 	36 	- 	52 	- 	22 	+ 	73 	+ 	237 	Effeta des antiC Ida do finsncenent ........................ 76 
+ 	10 	+ 	2 	+ 	35 	+ 	if, 	- 	17 	+ 	167 	- 	108 	+ 	153 	Autrea effete 8 court terms ............................... 77 
+ 	22 	+ 113 - 	105 - 	21 - 	30 4 	4 	+ 	148 	- 	92 	Autres engaganants des aooidtds de financement ............ 81 

- 	931 	- 218 - 	611 - 1,267 - 1.624 	- 	765 - 684 	- 557 Autres opdrati000 our capitaux S court terma(7) ............. 82 

	

- 1,423 	- 458 - 	340 + 	519 - 1,656 - 1.084 4 890 	4 1,254 	Solde des mouvementa de cspitauo B court terms .......E 	2 

- 	272 	+ 1.211 	4 	649 	41,396 	- 	597 	- 	165 	+ 2,462 	44,633 	Total do aalde net an capital .......................B 	3 

	

+ 1,500 	- 	578 	+ 	968 - 	250 	4 1,025 	4 	567 - 1.111 	- 	534 Solde r6gle par lea tranaferto de compensation .............C 

Attribution de drolls de tirage .p6cinox .................. 

Nouvemeota monétaire, officiela note: 

n 	483 	- 	212 	4 1,452 	4 1.060 + 	291 - 	429 - 	165 	568 	Rfserves offidiellea do liquiditCa intaroationalea ....... 

- 	2 	- 	- 	- 	- 	- 	- 	- 	EnSagements monftairea officieia .........................5  
mo 

	

4. 481. 	- 	212 	4 1,452 	4 1,060 	+ 	291 - 429 - 	165 	- 	568 	Mounemeots 	ndlaires officials oat ...................6  

lee comptes D et B is algae me Os reprCainte sos sortie de capitaux du Canada, aoiFuoe augmentation des avoira I 1'Ctrsnger, on, une dialnutloodes 
emeots envers lea moo-residents. 
lea bfodficeo non répartis. 
pris on pence compisble reprdsentant to difference enema lea omsures obaervdes des variations do compte courant, du compte do capital at d.a reserves; 

pIp ,galeoenl tol,tes Leu operations non ,denr I fifes. 
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TABLE 17. Canadian Balance of International Payments, by Area, 197 

Current Account - Not Seasonally Adjusted 

All non-residents 

Item 	
Tous les non-r8sidents 

Year 
Acct. 	 I 	TT 	 ITT 	 T11  

$ millions 

A Current receipts: 

1 7,125 8,423 8,059 8,984 32,591 

Service receipts: 
4 160 433 837 264 1,694 

15 Interest 	and 	dividends 	.......................... 261 216 217 880 
21 

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

.186 

.. 112 

506 449 501 1,812 
23 

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

Freight 	and 	shipping 	............................. 356 
Other 	service 	receipts 	........................... 410 477 505 535 1,927 

28 Total 	service 	receipts 	........................ 1,677 2,007 1,517 6,313 

29 Sub-total, exports of goods and services(2) 8,237 

. 

10,100 10,066 10,501 38,904 

Transfer receipts: 
30 112 192 236 162 702 
33 

Inheritances and 	immigrants' 	funds 	............... 
Personal and institutional remittances 34 54 57 58 223 

38 75 120 76 159 430 

40 8,478 10,466 10,435 10,880 40,259 

8 

Withholding 	tax(3) 	............................... .... 

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

Current payments: 

1 6,579 7,892 7,719 8,703 30,893 

Service payments: 
4 522 472 614 370 1,978 

15 511 536 501 861 2,409 
21 411 564 505 567 2,047 
23 742 833 806 821 3,202 
27 

Merchandise 	imports 	(adjusted)(1) 	.................. 

75 120 76 159 430 

28 

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

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

2,261 2,525 2,502 2,778 10,066 

29 

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

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

Withholding 	tax(3) 	............................... .... 

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

Sub-total, imports of goods and services(2) 8,840 10,417 10,221 11,481 40,959 

Transfer payments: 
30 33 38 51 44 168 
33 

Inheritances and 	emigrants 	funds 	................ 
Personal and institutional remittances 72 72 72 76 292 

37 88 75 90 79 332 

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

9. . 	

546 

10,602 10,434 11,680 41,751 

C Current account balance: 

1 

	

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

	

Merchandise 	trade 	................................. + 531 + 340 + 	281 + 1,698 

Service transactions: 

.035 

4 - 	362 - 	39 + 223 - 	106 - 	284 
15 - 	325 - 275 - 285 - 	644 - 1,529 
21 Freight 	and 	shipping 	............................ - 	55 - 	58 - 	56 - 	66 - 	235 
23 

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

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

- 	332 - 356 - 301 - 	286 - 1,275 
27 

Other 	service 	transactions 	....................... . 

Withholding 	tax 	................................. 

.. 

. 	

. . 

- 75 -120 - 	76 - 	159 - 	430 

28 - 1,149 - 848 - 495 - 1,261 - 3,753 

29 - 	603 - 317 - 155 - 	980 - 2,055 

39 

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

	

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

+ 	46 + 181 + 156 + 	180 + 	561 

40 

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

Total current account balance 	.............. - 	557 - 136 + 	1 - 	800 - 	1, 

(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments  
(2) As used in the National Income and Expenditure Accounts. 
(3) Tax withheld on income distributions and service payments to non-residents. 



p 

p 

IMIM 

	

- 	-dienne des paiements internationaux, par zone. 1974 

-.jte courant - Non dézaisonnalisê 

niLd ;LjL 

Etats-Unis 

	

Year 	
Detail 

 
II 	III 	IV 	I 	- 	 N° de 

$ millions 	- 

Recettes courantes: A 

4,867 5,512 5.317 5,954 21,650 Eportati0n8 de merchandises (aprs ajustement)(1) 1 

Recettes au litre des services: 

126 338 673 191 1,328 

132 135 129 137 533 
193 238 219 242 892 
225 224 226 249 924 

676 935 1,247 819 3,677 Total des recettes au litre des services 28 

5,543 6,447 6,564 6,773 25,327 

Voyages 	.........................................4 

Autres recettes su titre des services 	...........23 

Total partiel pour l'exportation de biens et 29 
de services(2). 

. 

Recettes de transfert: 
29 38 47 29 143 Successions et capitaux des immigrants 30 

35 37 40 41 153 Versements 	des particuliers et institutions 33 
Retenues 	fiscales(3) 	............................38 

5,607 6.522 6,651 6,843 25,623 Total des 	recettes 	courantes 	..................40 

Paiements courants: 

02 5,330 4,968 5,732 20,632 Importations de merchandises (aprs ajustement)(1) 1 

Paiements so titre des services: 
28 296 347 225 1,196 
.17 440 407 745 2,009 6t 15 

:04 266 241 277 988 
492 560 532 550 2,134 

1,441 1,562 1,527 1,797 6,327 

tntér6ts 	et 	dividendes 	..........................15 

Total des paiements au titre des services .... 28 

6,043 6,892 6,495 7,529 26,959 

Transports 	......................................21 

Total partiel pour l'.importation de biens et 29 
de services(2). 

Paiements de transfert: 
19 19 23 22 83 
24 24 23 26 97 Versements B des particuliers et institutions 33 
- - - - - 

6,086 6,935 6,541 7,577 27,139 

Voyages 	.........................................4 
Intérs 	et 	dividendes 	........................... 
Transports 	......................................21 
Autres paiements au titre des services ..........23 
Retenues 	fiacales(3) 	............................27 

Total des paiements courants 	..................40 

Solde du compte courant: C  

+ 265 + 182 + 349 + 222 + 1,018 

Operations au titre des services: 
- 202 + 	42 + 326 - 	34 + 	132 

Successions et capitaux des emigrants 	...........30 

4 

- 285 - 305 - 278 - 608 - 1,476 

Contributions officiellee 	.......................37 

t5 

- 	11 - 	28 - 	22 - 	35 - 	96 21 

- 267 - 336 - 306 - 301 - 1,210 Autres operations au litre des services 23 

Commerce 	de merchandises 	...........................1 

Transports 	...................................... 

Retenues 	fiscales 	............................... 27 

- 765 - 627 - 280 - 978 - 2,650 

Voyages 	.......................................... 
IntCrts 	et 	dividendes 	........................... 

Solde des operations au litre des services 28 

- 500 -445 + 	69 - 756 - 1,632 Solde au titre des biens at services 29 

4 	21 + 	32 + 	41 + 	22 + 	116 39 

.79 - 413 + 110 - 734 - 1,516 

Transferts 	nets 	.................................... 

Solde total du compte courant 	............. 40 

rca du conmerce extérleur du Canada comportant certains ajuateaents de valeur, de portée at de pCriode, nCcesitCs 
Ia balance des paiements. 

2) Tel qu'il figure dans lea comptes nationaux des revenus et des dépenses. 
3) Retenues fiscales sur Is distribution de revenus et lea palements au titre de services aux non-residents. 
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TABLE 17. Canadian Balance of International Payments, by 

Capital Account(4) - Not Seasonally Adjusti 

All ron-rrskdnLs 

Year 
Acct. 	 I 	I 	I 	TTI 	I 	I 	- 

$ millions - 

D Direct investment(S): 
21 In 	Canada 	........................................... + 139 + 96 + 172 + 318 + 725 
25 Abroad 	............................................ -  163 - 177 - 382 - 53 - 775 

Portfolio transactions: 
Canadian securities: 

30 Out8tanding 	bonds 	............................... - 	27 + 12 + 	31 + 25 + 41 
31 

. 

+ 112 - 33 - 	93 - 98 - 112 
32 New 	issues 	...................................... + 658 + 391 + 532 + 842 + 2,423 
33 

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

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

.. 

-  126 -141 - 137 -222 - 626 
Foreign securities: 

.. 

35 Outstanding 	issues 	.............................. 

. 

+ 	51 + 34 - 	36 + 24 + 73 
37 New 	issues 	...................................... - 7 - 11 - 	9 - 12 - 39 
38 

.. 

3 + 3 + 	3 + 3 + 12 Retirements 	......................................+ 

Loans and subscriptions - Government of Canada: 

. 

40 Advances 	........................................... - 	79 - 81 - 	58 - 132 - 350 
44 Repayments 	........................................ + 	1 + 7 - + 30 + 38 

49 Export credits directly or indirectly at risk of the - 	75 - 193 - 196 - 124 - 588 
Government of Canada. 

50 - 	40 + 46 + 	58 - 15 + 4 

E 1 Balance of capital movements in long-term forms 

.. 

+ 447 - 47 - 115 + 58- + 81) 

0 

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

Resident holdings of foreign currencies: 

61 Chartered bank net foreign currency position with - 365 - 323 - 285 - 381 
non-residents. 

65 Non-bank holdings of foreign currencies abroad .... + 837 + 89 + 338 + 326 + 1,590 

Non-resident holdings of Canadian: 

71 Dollar 	deposits 	................................... + 	13 + 145 + 	30 + 409 + 597 
72 

.. 
- 	7 + 7 - 	6 + 51 + 45 

74 Treasury 	bills 	.................................... + 	4 + 18 + 	23 + 32 + 77 
75 Commercial 	paper 	.................................. + 	37 - 7 + 	17 + 6 + 53 
76 + 	57 + 41 + 	27 - 31 + 94 
77 Other 	short-term 	paper 	............................ - 33 -121 + 	72 + 12 - 70 
81 32 + 90 + 	17 + 19 + 158 

82 

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

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

Other 	finance company obligations 	..................+ 

	

Other short-term capital 	transactions(6) 	............ 

.. 

. 

.. 

-  138 + 265 - 398 - 274 - 545 

E 2 Balance of capital movements in short-term + 437 + 204 -165 + 169 + 645 
forms. 

. 

B 3 + 884 + 157 - 280 + 755 + 1,516 

C 

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

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

J 

. . 27 

- - - - 

K Net official monetary movements: 
4 

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

Official 	international 	reserves 	................... + 21 - 279 - 45 + 24 
5 

. 
- - - - 

6 

Official monetary 	liabilities 	...................... - 

Net official monetary movements 	.................. 

minus sign in Accounts D and E indicates an outflow of capital 

. 327 

from Canada 

+ 	21 

and repreaents 

- 279 

an increase 

- 

in 

45 

holdings 

+ 24 

of (4) A 
assets abroad or a reduction in liabilities to non-residents. 

(5)  Excludes undistributed profits. 
(6)  Includes balancing item representing di) 	rrotioo hi scrn 	rocordod :osurs of cr root, coc ii. ii 	and r 	so r\'n and 

embodies all unidentified 	transactions, 
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£ II 

.1 

itats-Unia 

III 

'..dienne des paiements 

,te de capital(4) - 

Year 
IV 	 - 

Anné 

internatioux, par zone, 	1974 — suite 

Non d6saisonna1is 

Detail 

No  de 
 compte 

i millions 

Investissements directs(S): 0 
+ 149 + 69 + 114 + 283 + 	615 21 
- 93 - 49 - 285 - 55 - 	482 25 

Au 	Canada 	......................................... . 

Commerce des valeurs mobiliEres: 

A 	l'etranger 	...................................... 

Valeurs canadiennes: 
+ 7 + 1 + 	4 + 4 + 	16 
+ 86 - 36 — 	67 - 51 - 	69 

obligations 	en 	circulation 	......................30 
Actions 	en 	circulation 	.......................... . 31 

+ 589 + 344 + 337 + 546 + 1,816 
- 87 - 125 -118 - 174 - 	504 

Valeurs 	rangères: et 
+ 54 + 27 - 	35 + 25 + 	71 

Nouvelles 	emissions 	.............................32 
Rachats 	.........................................33 

— 2 - 2 - 	2 - 2 - 	8 
Emissions 	en 	circulation 	........................35 

+ 2 + 2 + 	2 + 2 + 	8 
Nouvellea 	8missions 	.............................37 
Rachats 	.........................................38 

Prts et souscriptions - Gouvernement du Canada: 

. 

- - - - - Avances 	...........................................40 
— - - - - Remboursements 	....................................44 

- 22 - 11 - 	9 - 3 — 	45 Credits a lexportation consentis directement ou in- 49 
directement aux risques du gouvernement du Canada. 

+ 12 + 66 + 	66 + 9 + 	153 Autres operations sur capitaux 9 long terme 50 

+ 286 + 	7 + 485 + 1,572 Solde des mouvements de capitaux a long teriuL'  1 

Avoirs des residents en devises etrang9res: 0 

+ 411 - 620 + 408 + 1,073 Position nette en devises 4trangères des banques 1 61 
charte vis-9-vis des non-residents. 

+ 36 + 35 + 	95 + 6 + 	172 Avoirs non-bancaires en devises étranglres 9 65 
létranger. 

Avoirs des non-residents sur le Canada sous forme 
de: 

- 31 + 81 - 	16 + 131 + 	165 71 
- - - - — 72 

+ 1 - + 	1 + 7 + 	9 74 
+ 34 — 9 + 	14 + 3 + 	42 75 
+ 57 + 42 + 	10 - 36 + 	73 76 
- 64 — 112 + 	67 + 1 - 	108 

Ddp6ts 	en 	dollars 	.................................. 
Créances I vue 	sur La gouvernement 	................. 

77 
+ 32 + 79 + 	21 + 16 + 	148 

8ons 	du 	Tr4sor 	..................................... 
Effets 	de 	commerce 	................................. 
Effets des 	sociétés de 	financeaient 	................. 

Autres engagements des soci4t6s de financement 81 

- 338 + 233 — 411 — 168 - 	684 

Autres 	effets 	I 	court 	terme 	........................ 

Autres operations sur capitaux 9 court terme(S) 	.... 82 

+ 601 + 760 -839 + 368 + 	890 Solde des mouvements de capitaux I court terme 8 2 

+ 1,296 + 1,046 - 832 + 952 + 2,462 Total du solde net 	sur capitaux 	............ E 3 

- 498 - 620 + 365 — 358 - 1,111 Solde réglé par les transferts de compensation 	..... C 

— - - - — J 

..

.. 

Mouvements monétaires officiels nets: K 
+ 319 + 13 -357 -140 - 	165 

Allocation de droits de tirage spéciaux 	............. 

Reserves officielles de liquidités internationales 4 
- — - - — 5 

+ 319 + 13 -357 -140 - 	155 

Engagements monétaires officiels 	.................. . 

Mouvements monétaires officiels nets ............ 6 

(4) 	Dana lea comptes D at 8 le signe moms represente une sortie de capitaux du Canada: aoit une augmentation des avoirs 9 
l'étranger, ou une diminution des engagements envers lea non-residents. 
Sauf lea bénéfices non répartis. 

un poste comptable représentant is difference entre lea assures observées des variations du compte courant, du 

ompris 
—impte de capital at des réserves ii regroupe également toutes lea operations non identifiCes. 
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TABLE 17. Canadian Balance of International Payments, by Area, 1974 - Continud 

Current Account - Not Seasonally Adjusted 

Acct. 
No. 

Item 

United Kingdom 

Royaunie-Uni 
Year 

I 	II 	III 	IV 	- 
 \nnée 

$ millions 

A Current receipts: 

1 412 538 472 571 1,993 

Service receipts: 
4 8 26 46 14 94 

15 Interest 	and 	dividends 	.......................... .5 8 6 26 45 
21 

. 

57 47 53 190 
23 

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

92 100 90 342 

28 

	

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

	

Freight 	and 	shipping 	............................. 33 

	

Total 	service 	receipts 	........................ ..06 

. 

183 199 183 671 

29 

Other 	service 	receipts 	........................... 60 

Sub-total, exports of goods and services(2) 518 721 671 754 2,664 

Transfer receipts: 
30 22 31 40 42 135 
33 Personal and institutional remittances 5 5 5 5 20 
38 . 	. .. 

40 545 757 716 801 2,819 

B Current payments: 

1 234 281 308 348 1,171 

Service payments: 
4 33 54 87 37  

15 33 25 26 33 
21 56 80 69 76 
23 63 65 71 63 262 
27 .. .. 

28 

withholding 	tax(3) 	............................... .. 

185 224 253 209 871 

29 

	

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

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

Sub-total, imports of goods and services(2) 419 505 561 557 2,042 

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

Transfer payments: 
30 5 7 17 11 40 
33 Personal and institutional remittances 8 9 8 9 34 
37 

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

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

- - - - - 

40 

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

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

withholding 	tax(3) 	............................... .. 

432 521 586 577 2,116 

C Current account balance: 

1 

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

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

Merchandise 	trade 	................................. + 178 + 257 + 164 + 223 + 822 

Service transactions: 
4 - 	25 - 	28 - 	41 - 	23 - 117 

15 

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

Interest 	and 	dividends 	.......................... - 28 

.. 

- 	17 - 	20 - 	7 - 	72 
21 

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

- 	23 - 	23 - 	22 - 	23 - 	91 
23 

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

- 	3 + 	27 + 	29 + 	27 + 	80 
27 

Other 	service 	transactions 	....................... 
withholding 	tax 	.................................. . .. .. 

28 

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

Balance on mervice 	transactions 	............... 

. 	

79 - 	41 - 	54 - 	26 - 200 

29 

. 

+ 	99 + 216 + 110 + 197 + 622 

39 

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

+ 	14 + 	20 + 	20 + 	27 + 	81 

40 

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

Total current account balance 	.............. + 113 + 236 + 130 + 224 + 763 

(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments 
(2) As used in the National Income and Expenditure Accounts. 
(3) Tax withheld on income distributions and service payments to non-residents. 
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[AU 17. Balance canadienne des paiements internationaux, par zone, 1974 - suite 

Compte courant - Non dsaisonna1isë 

Other EEC 

Autres pays de la C.E.E. 
Detail Year 

II III IV - N°de 
Année  compte 

$ millions 

Recettes courantes: A 

418 	533 522 635 2,108 Exportations de inarchandises (après ajustement)(l) 1 

Recettes au titre des services: 
9 	27 47 19 102 Voyages 	........................................ .4 
10 	15 18 21 64 Intérts 	et 	dividendes 	......................... 15 
33 	52 47 53 187 21 
33 	38 41 41 153 23 

85 	132 153 136 506 

Transports 	...................................... . 

Total des recettea au titre des services 28 

503 	665 675 771 2,614 

Autres recettes au 	titre des services 	........... 

Total partiel pour l'exportation de hiens 29 
et de services(2). 

Recettesde transfert: 
10 	27 34 14 85 Successions et capitaux des immigrants 30 
11 	10 10 10 41 Versements h des particuliers et institutions 33 

524 	702 719 795 2,740 

. 

 Paiements courants: 

504 511 515 1,895 Importations de marchandises (après ajustement)(l) 

Retenues 	fiscales(3) 	............................38 

Paiements au titre des services: 
ii 	47 79 39 195 4 
f, 	 49 49 54 198 15 

39 35 38 138 21 
77 	87 81 77 322 Autres paiements au titre des services 23 

27 

179 	222 244 208 853 Total des paimments au titre des services .... 28 

344 	726 755 723 2,748 Total partiel pour l'importstton de biens et 29 
de services(2). 

	

Total 	des recettes courantes 	..................40 

	

Retenues 	fiscales(3) 	............................. 

Paiements de transfert: 
4 3 3 13 30 
7 7 7 28 Versements 	des particulters et institutions . 33 

- 	- - - - 

Voyages 	.......................................... . 

Intérts 	et 	dividendes 	........................... . 

37 

737 765 733 2,789 

Transports 	....................................... 

Successions et capitaux des emigrants 	............ . 

40 

I  Solde du compte courant: C 

+ 29 + 11 + 120 + 213 

Contributions 	officielles 	........................ . 

1 

	

Total 	des paiements courants 	................... 

Commerce 	de marchandises 	.......................... . 

Operations au titre des services: 

. 5 
-- 	:1 	- 	20 - 32 - 	20 - 	93 4 

—34 —31 - 	33 - 134 Intérts 	et 	dividendes 	......................... 
+ 13 + 12 + 	17 + 	49 21 

- 	—49 —40 - 	36 - 169 Autres operations au titre des services 23 
• 	 .. .. .. .. 27 

—90 —91 - 	72 - 347 

Voyages 	......................................... . 

Solde des operations au titre des services 28 

.. 

.1 	—61 —80 + 	48 - 134 

Transports 	...................................... 

Retenues 	fiscales 	............................... 

Solde au titre des biens et services 29 

• 	1 	+ 26 + 34 + 	14 + 	85 39 

io 	—35 - 46 + 	52 - 	49 

Transferts 	nets 	................................... 

Solde total du compte courant 	............. 40 

s du commerce extCrieur du Canada comportant certains ajustements de valeur, de portée et de période, nécessités 
iL balance des paiements. 

Tel qu'il figure dana lea comptes nationaux des revenus et des dépenses. 
Retenues 	ficcales sur Ia distribution de revenus et les paiements au titre de services aux non-residents. 
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TABLE 17. Canadian Balance of International Payments, by Area, 	- 

Capital Account(4) - Not Seasonally Adjusted 

I -  United K i ogden 

Aect. I 	 I 	i 	I 	ii 	I 	iii 	I 	rv 	I 	- 

$ millions 

0 Direct investment:(5) 
21 In 	Canada 	.........................................  . - 	9 - 13 + 21 - 1 
25 Abroad 	............................................ 8 - 	7 - 10 - 18 - 43 

Portfolio transactions: 
Canadian securities: 

. 

30 Outstanding 	bonds 	............................... - 12 + 	6 + 13 + 2 + 9 
31 - 2 + 	4 - 23 - 37 - 58 
32 New 	issues 	...................................... + 3 + 	10 + 1 + 7 + 21 
33 - 6 - 	5 - 1 - 7 - 19 

Foreign securities: 
35 - 2 - 	2 - 1 - 4 - 9 
37 New 	issues 	...................................... 

.. 

- - - 2 - - 2 
38 

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

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

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

.. 

- - - - - 

Loans and subscriptions - Government of Canada: 

. 

40 

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

- - - - - 
44 

Advances 	........................................... 
Repayments 	......................................... - - - + 22 + 22 

49 Export credits directly or indirectly at risk of the + 2 - 	9 - - 11 - 18 
Government of Canada. 

50 - 29 + 	15 + 15 + 32 + 37 

E 1 

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

Balance of capital movements in long-term forms - 54 + 	3 - 21 + 7 - 

U Resident holdings of foreign currencies: 

61 Chartered bank net foreign currency position with - 1,021 - 627 + 56 - 39 - 
non-residents. 

65 Non-bank holdings of foreign currencies abroad .... + 774 + 	49 + 232 + 331 + 1,386 

Non-resident holdings of Canadian: 

71 Dollar 	deposits 	................................... + 10 - 	9 - + 10 + 11 
72 - - - - 
74 Treasury 	bills 	....................................  

. 
+ 	20 - 2 - 14 + 4 

75 Commercial 	paper 	.................................. 1 - 	1 - - - 
76 - + 1 - + 1 
77 Other 	short-term 	paper 	............................ .+ 11 - 	11 - + 1 + 1 
81 Other finance company obligations 	.................  

.. 

. + 	11 - 3 + 1 + 9 

82 Other short-term capital transactions(6) 	............ 

. 

.06 + 	41 - 53 - 83 + 11 

B 2 Balance of capital movements in short-term - 119 —527 + 231 - 148 - 563 
forms. 

E 3 

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

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

- 

. 

.. 

173 - 524 + 210 - 141 - 628 

C 

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

Balance settled by exchange 	transfers 	................ + 60 + 289 - 341 - 83 - 75 

J - - - - - 

K Netofficial monetary movements: 
4 

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

- + 	1 - 1 - - 
S 

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

6 

Official monetary liabilities 	...................... 

Net official monetary movements 	.................. 

minus sign in Accounts D and E indicates an outflow of capital 

- 

from Canada 

+ 	1 

and represents 

- 1 

an increase 

- 

in holdings 

- 

of (4) A 
assets abroad or a reduction in liabilities to non-residents. 

(5)  Excludes undistributed profits. 
(6)  Includes balancing item representing U i: 	 a a .'rdaa aaraa aa 

embodies all 	unidentified 	transactions. 
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anadienne des paiements internationaux, par zone, 1974 - suite 

Compte de capital(4) - Non désalsonna1ia 

	

Autres pays de Is C.E.E. - 	 Dé tail 

I 	II 	 III 	IV 
	

NO de 
Année 

$ millions 

I 

18 	+ 17 
26 1 	- 13 

+ 	7 + 2 
+12 + 7 
+ 	39 + 20 
-17 -5 

-2 - 

- + 7 

- 	7 - 7: 

+ 3 

+ 31 

+ 88 

+32 + 1 

+ 	18 + 20 

+ 	2 + 3 
- - 1 

+20 + 1 

+ 	73 - 

+367 +112 

+360 +143 

-332 -109 

21 	- 	1 

21 	- 	1 

(4) Dana les comptes D et 
l'étranger, ou une dii 

al les bénéfices no 
aupris un posts cot 

:pte de capital et 

Investissements directs(S): 	 D 

	

Au Canada ........................................ 
	 21 

	

Al'etranger ..................................... 
	 25 

Comerce des valeurs mobili3res: 
Valeurs canadiennes: 

	

Obligations en circulation ..................... 
	 30 

	

Actions en circulation ......................... 
	 31 

	

Nouvelles emissions ............................ 
	 32 

	

Rachats ........................................ 
	 33 

Valeurs Ctrang3res: 

	

l missions en circulation ....................... 
	 35 

	

Nouvelles emissions ............................ 
	 37 

	

Rachats ........................................ 
	 38 

Pr3ts et souscriptions - Gouvernernent du Canada: 

	

Avances .......................................... 
	 40 

	

Remboursements ................................... 
	 44 

	

Credits I l'exportatdon consentis directoment ou in- 	49 
directernent aux risques du gouvernement du Canada. 

	

Autres operations sur capitsux 3 long terme ........ 
	 50 

	

Solde des mouvements de capitaux 3 long terme 
	E 	1 

Avoirs des residents en devises étranglres: 
	 0 

	

Position nette en deviBes étranglres des banques I 
	

61 
charte vis-l-vis des non-residents. 

Avoirs non-bancaires en devises etranglres a 
	

65 
1 'étranger. 

Avoirs des non-residents our le Canada 50U8 forme 
de: 

	

Dep8ts en dollars ................................ 
	 71 

	

Créances 3 vue sur le gouvernement ............... 
	 72 

	

Ions du Trésor ................................... 
	 74 

	

Effets de coimnerce ............................... 
	 75 

	

Effets des sociétés de financement ............... 
	 76 

	

Autres effets é court terme ...................... 
	 77 

Autres engagements des sociétCs do financeinent 
	

81 

Autrea operations sur capitaux I court teruie(6) 
	

82 

	

Solde des mouvements de cspltaux I court terme 	E 	2 

	

Total du solde net our capitaw ............ 
	E 	3 

Solde réglé par lea transferts de compensation ..... C 

Allocation de droits de tirage epéciaux ............ J 

liouvements monétaires officiels nets: 	 K 

	

Reserves officlelles de liquiditCs internationales 
	4 

	

Engagements mondtairea of ficiels ................. 
	 5 

	

Mouvement8 monétaires officiels nets ........... 
	I 	6 

de capitaux du Canada: soit une augmentation des avoi ra I 
-re8idents. 

e les mesurea observêes des variations du cotupte coors t, du 
tea lea operations non identifiées. 

+ 7 
- 7 

+ 6 
-1 
+ 26 
-8 

- 1 

- 5 

- 16 

+ 1 

- 344 

+ 13 

- 4 

+ 3 
+ 3 
+ 16 
+ 5 
- 1 

+ 45 

- 264 

- 263 

+ 314 

+ 5 

+ 5 

E le signe rn 
inution des 
répartis. 

ptab1e repré 
lea reserves; 

+4 
-7 

+8 
-5 
+3 
- 21 

+2 

+8 

-3 

- 42 

- 53 

- 61 

-7 

+ 21 

+7 
+3 
+5 
+8 
+2 

+5 

- 17 

- 70 

+6 

2 

2 

)ins reprCseni 
mgagements ei 

entant Is di: 
ii regroupe 

+ 10 
- 53 

+ 23 
+ 13 
+ 88 
- 51 

-1 

+ 15 

- 22 

- 50 

- 28 

- 95 

+ 39 

+ 55 

+ 10 
+ 11 
+ 20 
+ 34 
+ .1 

+ 123 

+ 198 

+170 

- 121 

:e une sortie 
ivers lea non 

férence entr 
golement Lou 
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TABLE 17. Canadian Balance of International Payments, by Ar. Ii. - 

Current account - Not seasonally adjusted 

Japan 
- 	 Other OECD 

Item 	 Year 
Acct. 	 I 	II 	III 	IV 	- 	I 	II 	III 
No.  	Annde  

Japon  

$ millions 

A 	Current receipts: 

Service receipts: 

29 	Sub-total, exports of 	ooda and 	613 	684 	574 	584 	2,455 	274 	380 	344 
services(2). 

Transfer receipts: 
30 	Inheritances and ininigrants' 	funds 	- 	1 	1 	1 	3 	7 	12 	10 
33 	Personal and institutional remittances 	1  

B 	Current payments: 

1 	Merchandise exports 	(adjosted)(l) 	.............566 	622 	514 	521 	2.223 	229 	309 	267 

Service payments: 

15 	interest and dividends 	......................2 	3 	2 	2 	9 	7 	6 	8 
21 	Freight and 	shipping 	........................32 	43 	39 	40 	154 	19 	36 	28 
23 	Other 	service receipts 	......................10 	12 	12 	15 	49 	14 	18 	20 

28 	Total service receipts 	....................47 	62 	60 	63 	232 	45 	71 	77 

38 	Withholding 	tax(3) 	............................ 	.. 	.. 	.. 	.. 	. 

4 	Travel 	......................................3 	4 	7 	6 	20 	5 	13 	21 

29 	Sub-total, 	imports of goods and 	278 	381 	426 	497 	1,582 	356 	392 	467 
aervices(2). 

Transfer payments: 

4 	Travel 	......................................1 	1 	1 	2 	5 	29 	32 	41. 
15 	Interest 	and dividends 	......................3 	2 	4 	4 	13 	8 	16 	11 

40 	Total current receipts 	....................614 	685 	575 	585 	2,459 	282 	393 	355 

21 	Freight and 	shipping 	........................16 	30 	26 	30 	102 	43 	55 	51 
23 	Other service 	payments 	......................12 	12 	12 	12 	48 	50 	60 	58 

30 	Inheritances and emigrants' 	funds 	- 	- 	- 	- 	- 	2 	2 	2 

27 	Withholding 	tax(3) 	............................ 	.. 	.. 	.. 	.. 

28 	Total service payments 	....................32 	45 	43 	48 	168 	130 	163 	166 

33 	Personal and institutional remittances 	- 	- 	1 	1 	2 	5 	5 	5 

1 	Merchandise imports 	(adjusted)(l) 	.............246 	336 	383 	449 	1,414 	226 	229 	301 

C 	Current account balance: 

1 	Merchandise 	trade 	.......................... 	..+ 320 	+ 286 	+ 131 	+ 72 	+ 809 	+ 	3 	+ 80 	- 	34 
Service transactions: 

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

40 	Total current payments 	....................278 	381 	427 	498 	1,584 	363 	399 	474 

4 	Travel 	.....................................+ 	2 	+ 	3 	+ 	6 	+ 	4 	+ 	15 	- 24 	- 	19 	- 	25 
15 	Interest and dividends 	.....................- 	1 	+ 	1 	- 	2 	- 	2 	- 	4 	- 	1 	- 12 	- 	3 
21 	Freight and shipping .......................+ 	16 	+ 	13 	+ 	13 	+ 10 	+ 	52 	- 24 	- 19 	- 	23 

28 	Balance on service transactions ........+ 	15 	+ 	17 	+ 	17 	+ 15 	+ 	64 	—85 	—92 	- 	69 

27 	Withholding 	tax 	................................ 	.. 	.. 	.. 	.. 
23 	Other service transactions 	................- 	2 	- 	- 	+ 	3 	+ 	1 	- 36 	—42 	- 	38 

29 	Balance on goods and services .........+ 335 	+ 303 	+ 148 	+ 87 	+ 873 	—82 	- 12 	- 123 

40 	Total current account balance 	+ 336 	+ 304 	+ 148 1 	+ 87 1 	+ 875 	- 81 	- 	6 

39 	Net 	transfers 	...............................+ 	I 	+ 	1 	- 	- 	+ 	2 	+ 	I 	+ 	6 	+ 	I 

(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of paym.n 

(2) As used in the National Income and Expenditure Accounts. (3) Tax withheld on service payments and income diatrib 

non—residents. 
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- 	 tine des paiments internationaux. par zone, 	1974 - suite 

te courant - Non désaisonnalisé 

tries 

de 1'O.C.D.E. 	Tous les autres pays 
Detail Year Year 

IV 	- 	I 	II 	III 	IV 	- 	 10 de 
Année  	Année 	.92L 

$ millions 

Recettes courantes: A 

301 	1,106 633 909 967 1,002 3,511 Exportations de merchandises (spree abate- 1 
ment)(l) 

Recettes su titre des services: 
13 	52 9 25 43 21 98 4 
4 	23 30 96 53 27 206 15 

32 	115 46 80 69 79 274 21 
22 	74 68 93 106 118 385 Autres recettes so titre des services 23 

71 	264 153 294 271 245 963 Total dee recettes au titre des services . . 28 

372 	1,370 786 1,203 1,238 1,247 4,474 Total psrtiel pour l'exportation de 29 
biens et de services(2). 

Voyages 	...................................... 
IntCr5ts 	ci 	dividendes 	....................... 

Recettes de transfert: 
7 	36 44 83 104 69 300 

Transports 	................................... 

Successions et capitaux des immigrants .... 30 
1 	4 1 1 1 1 4 Versements a des particuliers et institu- 33 

tions. 
Retenues 	fiscsles(3) 	...................... 

380 	1,41U 831 1,287 1,343 1,317 4,778 40 

Psiements coursnts: B 

1,154 906 1,212 1,248 1,261 4,627 Importations de merchandises (après ajuste- I 
, ment)(l). 

Paiements au titre des services: 
129 101 42 54 45 242 4 
55 4 4 4 5 17 15 

ii 	205 66 94 83 90 333 21 
64 	232 48 49 52 55 204 Autres 	paiements au titre des services 	.... 23 

27 

162 	621 219 189 193 195 796 Total des paiements su titre des services 28 

560 	1,775 1,125 1,401 1,441 1,456 5,423 Total partiel pour 1' importation de 29 
biens ci de services(2). 

Paiements de transfert: 
2 	8 6 6 6 6 24 Successions et capitaux des emigrants 30 

5 	2(3 28 27 28 28 111 Versements 	des particuliers et institu- 33 
tions. 

- 	 - 88 75 90 79 332 

Total 	des 	recettes coursntes 	............... 

37 

567 	1,803 1,47 1,509 1,565 1,569 5,890 

voyages 	........................................ 

40 

1nt6rts 	ci 	dividendes 	....................... 
Transports 	................................... 

Retenues 	fiscales(3) 	......................... 

Solde du compte courant: C 

- 	97 	- 	48 - 273 - 303 - 281 - 259 - 1,116 Commerce 	de merchandises 	.................... 
Operations au titre dee services: 

- 	9 	- 	77 - 	92 - 	17 - 	11 - 	24 - 	144 4 
- 	16 	- 	32 + 	26 + 	92 + 	49 + 	22 + 	189 15 
- 	24 	- 	90 - 	20 - 	14 - 	14 - 	11 - 	59 

Contributions 	offjcielles 	.................... 

21 
- 	42 	-158 + 	20 + 	44 + 	54 + 	63 + 	181 

Total 	des 	paiements 	courants 	............... 

Autres operations Cu titre des services 23 

Intérts 	ci 	dividerides 	..................... . 

Transports 	................................. . 

27 

- 	91 	- 357 - 	66 + 105 + 	78 + 	50 + 	167 

Voyages 	.................................... . 

Solde des operations au titre des ser- 28 

lmpôt 	retenu 	a 	is 	source 	................... . 

vices. 

88 	- 405 - 339 - 198 - 203 - 209 - 	949 Solde au titre des biens ci services 29 

• 	1 	+ 	12 - 	77 - 	24 - 	19 - 	43 - 	163 39 

87 	- 393 - 416 I 	- 222 - 222 - 252 - 1,112 

Transferts 	nets 	.............................. . 

Solde total do compte courant 40 

Gliiffrea du commerce extérieur do Canada comportant certairas ajustements de valeur, de portée et de période, nécesaités 
--r is balance des pafements. (2) Tel qu'il figure dana lea comptes nationaux des revenus ci des dépenses. 	(3) Retenues fis- 
cales our la distribution de revenue et les paiements su titre des services aux non-residents. 
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TABLE 17. Canadian Balance of International Payments, by Ared, 	H 

Capital account(4) - Not seasonally adjust'd 

Japan 
- 	 Other OECD 

Japon  
Item 	 Year 

Acct, 	 I 	II 	III 	IV 	- 	I 	II 	III 
Année  

$ millions 
0 

Direct inveatment(5): 
21 In 	Canada 	.................................. 9 + 	1 + 	15 - 	3 + 	4 + 14 + 	14 + 	39 
25 - - 	1 - 	10 - 	1 - 	12 - 	7 - 	9 - 	7 

Portfolio transactions: 
Canadian securities: 

30 - - - - - + 	4 + 	2 + 	4 
31 - - 	1 - 	4 - 	2 - 	7 + 	8 + 	4 - 
32 - - - - - + 26 + 	14 + 	18 
33 

Abroad 	........................................ 

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

- 	1 - 	1 - 	2 - 	1 - 	5 —11 - 	3 - 	6 
Foreign securities: 

35 + 	2 + 	9 + 	1 + 	1 + 	13 - 	1 - - 
37 

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

- - - - - - - 
38 

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

- - - - - - - 

Loans and subscriptions - Government of 
Canada: 

40 - - - - - - - 
44 

. 	

3 

- - - - - - 

49 Export credits directly or indirectly at risk - - - - - —11 - 	18 - 	12 

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

of the Government of Canada. 

50 

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

Other 	long-term capital transactions 	......... - - + 	1 - 	2 - 	5 - 	1 + 

E 	I 

Advances 	....................................- 
Repayments 	..................................- 

Balance of capital movements in long- - 	11 + 	7 - - 	5 - 	9 + 17 + 	3 H 

term forms. 

O Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position - 	15 

. 

+ 	19 - 	36 - 29 - 	63 + 33 + 190 
with non-residents. 

65 Non-bank holdings of foreign currencies - 	2 + 	1 + 	1 - 	1 - 	1 - 	3 + 	3 - 	3 
abroad. 

Non-resident holdings of Canadian: 

71 - 	7 + 	1 + 	1 - - 	5 + 	2 + 	37 - 
72 - - - - - - - - 
74 

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

Treasury 	bills 	............................. - - - - - - - 
75 Cosanercial 	paper 	............................- 

.. 
- - - - - - - 

76 - - - - - - - 
77 

. 	

33 

- - - - - - + 	1 
81 - - - - - - - 

82 

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

Other short-term capital transsctions(6) - 	20 + 	19 - 15 + 	17 + 	7 - + 	6 

E 	2 Balance of capital movements in short- + 	9 + 	1 - 	17 - 45 - 	52 + 39 + 230 + 163 
term forms. 

E 	3 

Finance 	company 	paper 	.......................- 
Other 	short - term 	paper 	......................- 

Total 	net 	capital balance 	............ - 	2 + 	8 - 	17 —50 - 	61 + 56 + 233 + 207 

G 

Other 	finance company obligations 	...........- 

Balance settled by exchange transfers ........ - 	34 - 312 - 131 - 37 —814 + 25 - 227 - 	88 

J 

. 

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

K Net official monetary movements: 
4 

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

. 

- - - - - - - 

5 

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

- - - - - - - - 

6 

Official monetary 	liabilities 	............... 

Net official monetary movements 	........... - - - - - - - - 

(4) A minus sign in Accounts 0 and E indicates an outflow of capital from Canada and reprsents an increase in holdings of 	- 
assets abroad or a reduction in liabilities to non-residents. (5) Excludes undistributed profits. (6) Includes balancing 
item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentifd 
transactions. 
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'anadienne des paiements internationaux, par zone, 1974 - fin 

mpte de capital(4) - Non désaiaonnalieé 

il tr countries 
,utres Day 	 - 

de 1'O.C.D.E. 	TOUa lea autres pays 
Year 	 Year 	 Detail 

IV 	- 	I 	II 	III 	IV 	- 	 NO  de 
Année 

	

	 Année  
$ mi11ion 

D 
Inveatissements directs(S): 

+ 3 + 70 + 	3 + 4 + 10 + 10 + 27 21 
+ SO + 27 - 	29 - 98 - 63 - 22 - 212 

Coumerce des valeurs mobiliares: 
Valeurs canadiennes: 

+ 5 + 15 - 	33 + 1 + 4 + 6 - 22 30 
- 3 + 9 + 	8 - 11 + 2 - - 1 
+ 1 + 59 + 	1 + 3 + 150 + 285 + 439 
- 14 - 34 - 	4 - 2 - 2 - 5 - 13 

Au 	Canada 	.................................... 
A 	l'Ctranger 	.................................25 

33 

Actions 	en 	circulation 	.....................31 

Valeurs Ctrangkres: 
- - 1 - - - - - 

Nouvellea 	emissions 	........................32 
R.achats 	.................................... . 

35 
- - - 	5 - 9 - 5 - 10 - 29 

Obligations 	en circulation 	................. . 

- - + 	1 + 1 + 1 + 1 + 4 

misetona 	en 	circulation 	................... . 

38 
Nouvellea 	emissions 	........................37 

Prts et aouacript ions - Gouvernement du 

Rachats 	.................................... . 

Canada: 
- - - 	79 - 81 - 58 -132 - 350 .40 
- - + 	1 - - - + 1 44 

- 6 - 47 - 	37 - 148 - 170 - 101 - 456 l' Credit a 	exportation dfboursé directement ou 49 

. 	

1 

indirectement aux risques du gouvernement du 
Canada. 

3 + 5 - 	20 - 37 - 15 - 18 - 90 Autres operations our capitaux k long terme ... 50 

• + 103 - 	193 —377 - 146 + 14 - 702 So lde des mouvements de capitaux 1 long 
, terme. 

Avoirs des residents en devises étranglres: D 
- 791 - 	48 - 404 + 491 - 703 - 1,074 Position nette en devises étranglres des 61 

Avanceg 	...................................... . 

Remboureements 	............................... . 

banques I charte via-k-via des non- 
residents. 

- 3 - - - - - - Avoirs non-bancaires en devises étrangkres I 65 
1 étranger. 

Avoira des non-residents sur le Canada sous 
forme de: 

+ 19 + 47 + 	21 + 15 + 60 + 228 + 324 
- - - 	7 + 7 - 6 + 51 + 45 
- - + 	3 - 2 + 21 + 32 + 54 
- - - - - - - 
- - - - - - - 

Créances I vue sur Ic gouvernement 	...........72 
Bons 	du 	Trésor 	...............................74 

+ 2 + 3 - + 1 - 1 - - 
- - - - - - - 

Effets 	de 	coninerce 	...........................75 

Autres engagements des sociétCs de finance- 81 
ment - 

- 9 + 4 - 	19 + 11 - 4 - 4 - 16 Autres operations sur capitaux k court terme(6) 82 

+ 407 + 839 - 	460 - 372 + 561 - 396 - 667 

DepOts 	en 	dollars 	............................71 

Effets des 	sociétéa de 	financement 	...........76 
Autres 	effete 	I 	court 	terme 	..................77 

Solde des mouvenients de capjtaux I court 

. 

	2 
tense. 

+ 446 + 942 - 	53 - 749 + 415 - 382 - 1,369 3 

- 259 - 549 + 1,079 + 979 - 119 + 731 + 2,670 Solde regle par lea transients de compensation C  

- ... .. 	 . ... ... ... ... J 

Total du solde net sur capitaux ........B 

Allocation de droits de tirage spéclaux ........

Mouvementa monétaires officiels nets: K - - + 	10 + 8 + 74 + 97 + 189 Reserves officielles de liquiditCs interna- 4 
ions lea. 

- - - - - - 5 

- + 	10 + 8 + 74 + 97 + 189 

Engagements monétaires officiels .............

Mouvements monétaires ouficiels nets 6 

• - lea comptes D et B le signe moms représente une sortie de capitaux du Canada: soit une augmentation des avoirs I 
ou one diminution des engagements envers les non-residents. (5) Sauf lee bCnCfices non répartis. 	(6) 1 compria 

lU poste comptable représentant Is difference entre les mesus- es observCes des variations du compte courant, du compte de capi- 
Lal et des reserves; ii regroupe également toutes lea operations non identifiées. 
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TABLE 16. The Canadian Balance of International Payments Cross Referenced to CAO1SIM Data Bank Numbers 

Current account 

Annual - Annual 

All 
Other 	other 

All 	 OECD 	non- 
non- 	United 	United 	(Euro- 	rest- 	 Other 

Item 	residents 	States 	Kingdom R.S.A.(1) 	pe)(l) lents(i) 	EEC 	Japon 	OECD 	Other 

Tousles 	tats- 	Royaume- R.Z.S.(I) O.C.D.. Tous lea 	C..E. 	.Japon 	Autres 	Autres 
non- 	Unto 	mi 	 (Euro- autres 	 pays de 

residents 	 pe)(l) 	on-real- 	l'O.C.D.. 
lenta (1) 

Aunt. 

Matrix numbers 273 274 275 276 277 278 2329 2330 2331 2332 

numbers are prefixed by U - Sex nunCros commencent par U 
A Current receipts: 

I Merchandise experts (adjusted) 50001 51001 52001 53001 54001 55001 66001 67001 68001 69001 

Service receipts: 
3 Coid production available for 50005 51005 ... ... ... ... ... 

export (2) 
4 50006 51006 52006 53006 54006 55006 66006 67006 68006 69006 
15 50008 51008 52008 53008 54008 55008 66008 67008 68008 69008 
21 

Interest 	and 	dividends 	............... 
50012 51012 52012 53012 54012 55012 66012 67012 68012 69012 

23 Other 	service 	receipts 	............... 50016 51016 52016 53016 54016 52016 66016 67016 68016 69016 

28 

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

Total service 	receipts 	............. 50002 51002 52002 53002 54002 55002 66002 67002 68002 69002 

29 Sub-total, exports of goods and 50005 51003 52003 53003 54003 55003 66003 67003 68003 69003 
Services. 

Transfer receipts: 
30 Inheritances and imeigrasta' funds 50015 51015 52015 53015 54015 55015 66015 67015 68015 69015 

33 Persosal and institutional remit- 50018 51018 52018 53018 54018 55018 66018 67018 68018 69011 
tances, 

38 50215 .. .. .. .. .. .. .. 

40 50025 51025 52025 53025 54025 55025 66025 67025 68025 69025 

B Current payments: 
1 

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

Merchandise imports (adjusted) 50026 51026 52026 53026 54026 55026 66026 67026 68026 69026 

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

Service payments: 
4 50031 51031 52031 53031 54031 55031 66031 67031 68031 69031 

15 ... 50033 51033 52033 53033 54033 55033 66033 67033 68033 69033 
21 

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

50037 51037 52037 53057 54037 55037 66037 67037 68037 69037 
25 50045 51045 52045 53045 54045 55045 66045 67045 68045 69045 

27 

Withholding 	tax 	...................... 

50216 .. .. .. .. .. .. 

28 50044 51044 52044 53044 54044 55044 66044 67044 68044 69044 

29 

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

Sub-total, imports of goods and 50041 51041 52041 53041 54041 55041 66041 67041 68041 69041 

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

services. 

Transfer paysenta: 
30 Inheritances and emigrants' 	funds .. 50040 51040 52040 53040 54040 55040 66040 67040 68040 69040 

33 Personal and instituti000l remit- 50047 51047 52047 53047 54047 55047 66047 67047 68047 69047 
taflces. 

37 51042 52042 53041 54042 55042 66042 67042 68042 69042 

40 Total 	current payments 	............ 50050 51050 52050 53050 54050 55050 66050 67050 68050 69050 

C Current account balance: 
1 

Withholding 	tax 	...................... 

50051 51051 52051 53051 54051 55051 66051 67051 68051 69051 

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

Service transactions: 
3 Gold production available for export . 	 . .. .. .. .. .. .. .. 

4 50218 ., .. .. . 	 . .. .. 

15 50218 .. , 	 . . 	 . .. .. .. . 

21 50220 . 	 . .. . 	 . . 	 . . 	 . . . . 

23 

Official contributions 	..............50042 

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

Other service transactions 50221 .. . 	 . . . .. .. .. . . . 

27 50222 . 	 . .. .. .. .. . 

28 

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

Withholding 	tax 	...................... 

Balance on service transactions .. 50056 51056 52056 53056 54056 55056 66056 67056 69056 69056 

29 

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

Balance on goods and services .. 50058 51059 52056 53058 54058 55058 66058 67058 68058 69050 

39 50057 51057 52057 53057 54057 55057 66057 67057 68057 69057 

40 

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

Total current account balance 50055 51055 52055 53055 54055 55055 66055 67055 68055 69055 

(1) All series in noted matrices terminated as of 1973. 
(2) Series terminated as of the second quarter 1968. 
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Quarterly - Tri.estrl.l 

All 
Other 	other 

OECD non- 
United United 	 (Euro- 	r6si- 	 Other 
States ltingdoa 	P..S.A.(i) 	p.1(1) 	denta(1) 	EEC 	Japan 	OECD 	Other 

tats- Royauae- P..Z.S.(1) O.C.D.. Tousles C..E. Japan 	Autres 	Autres 
	

Ddtail 
isis 	Uni 	(Euro- 	entree 	pays de 

pe)(l) 	non-red-  
dente) I 	I  

Not seasonally adjusted 

Avant d6aaionnalisation 

I 	I 
	

I 	I 	
8 	Nu.éroe 4. satric., 279 	280 	j 281 	I 	282 	I 	283 	I 	284 	I 2525  I 2326  I 	2327 	I 232 

I I I I I 	I 	I 
nuthera are prefined by 0 - Its nus8roa coancent par S 

Recettes courantea: 
51501 52501 53501 54501 55501 66501 	67501 68501 	69501 Exportation de earchandises (apr8a 

aj us tesent 8) 
Recettss su titre deC services: 

51505 •.• 	... . 	 ' 	 . 	 ... Production dor disponible pour 
1eaportation(2). 

51506 5506 53506 54506 55506 66506 	67506 68506 	69506 Voyages 	........................ 
51508 52508 53508 54508 55508 66508 	67508 68508 	69508 IntCrSta at dtvtdendea 	......... 
51512 52512 53512 34512 55512 66512 

	

6 751 2 
68512 	69512 Transports 	..................... 

51516 52516 53516 54516 55516 66516 	67516 68516 	69516 Autram recetteu en titre des 
services. 

51502 52502 53502 54502 55502 66502 	67502 68502 	69502 Total des recetta. Cu titys 
aenvicea. 

51503 52503 53503 54503 55503 66503 	67503 68503 	69503 Total partial pour 1'.xpor-  

50501 

50505 

50506 
30508 
50512 
50516 

50502 

50503 
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I • AU 18. Nu.6roa CAOISIM des poites de 1& balance canadienne des patenents internationaux 

Compte courant 

(1) Toutsa las 
(2) La aCne a 

titian de biens at services. 

Recettes do transfert: 
69515 	Successions at cspitsus dee 

ieaigrsnts. 
69518 	Versements 8 des psrticuliere at 

institutions. 
Retenues fiscalea .............. 

69525 	Total dci recattes courances 

Paints tourists: 
69526 	Importations de aarchandisss 

(aprbs ajustassot). 
Psiesenta Cu titre doe services: 

69531 	Voyages ........................ 
69533 	Intdrlts at dividends, ......... 
69537 	Transports ..................... 
69545 	Autres palesents Cu titre dee 

services 
Retinue. fiscal.. .............. 

69544 	Total des psiements ao tiErs 
des services. 

69541 	Total partial pour l'iepor- 
tation de biens at servi-
ces. 

Palesent. de transfert: 
69540 	Succession. at cipitaus des 

Caigrants. 
69547 	Versesents C des particuliers at 

institutionS. 
69542 	Contributions officiallas ...... 

69550 	Total des psiements couranti 

Sold* du coapte courant: 
69551 	Coeasrce 4. sarchandisea ......... 

OpIratlons au titre des services; 
Production dor disponible pour 

lexportation. 
Voyages ........................ 
IntCrStaet dividendes ......... 
transports ..................... 
Autres operations au tiEre des 

services. 
Rstsnuaa fiscal.. .............. 

69556 	Solde des operation. Cu titre 
des s.rvics.. 

69558 	Solde su titre d.c biens at 
aervicas. 

69557 	Tanaferte nets .................. 

69555 	Snide total du co,ta 
courant. 

60540 

60717 

60542 

60550 

60351 

60701 

60554 
60556 
60557 
60719 

60727 

60718 

I 

de 

3 

4 
15 
21 
23 

28 

29 

30 

33 

38 

40 

B 

4 
15 
21 
23 

27 

28 

29 

30 

33 

37 

40 

4 
15 
21 
23 

27 

28 

29 

39 

40 



50152 
50154 
50156 
50167 
50168 
50169 
50176 

50186 

50188 

50189 

50190 

50210 

50213 

50214 
50212 

51152 
51154 
51156 
51167 
51168 
51169 
51176 

51186 

51188 

51189 

51190 

51191 

51213 

51214 
51212 

52152 
52154 
52156 
52167 
52168 
52169 
52176 

52186 

52188 

52189 

52190 

52191 

52213 

52214 
52212 

53152 
53154 
53156 
53167 
53168 
53169 
53176 

53186 

53188 

53189 

53190 

53191 

53213 

53214 
53212 

54152 
54154 
54156 
54167 
54168 
54169 
54176 

54186 

54188 

54189 

54190 

54191 

34213 

54214 
54212 

55152 
55154 
55)56 
55167 
55168 
55169 
55176 

55186 

55188 

55189 

35190 

55191 

55210 

55213 

55214 
55212 

66132 
66)54 
66156 
66167 
66168 
66169 
66176 

66186 

66188 

66189 

66190 

6619) 

66213 

66214 
66212 

6715 
67151 
67158 
67162 
67161 
6716) 
67171 

67188 

67188 

67189 

6719C 

67191 

67213 

67214 
67212 

68152 
68154 
68156 
68167 
68168 
68169 
68176 

68186 

68188 

68189 

68190 

68191 

682)3 

68214 
68212 

69152 
69)54 
69156 
69167 
69168 
69169 
69176 

69186 

69188 

69189 

69190 

69191 

69210 

6921 

692 I 
6921 

- 74 - 

TABLE 18. The Canadian Balance of International Payments Cross Referenced to CANSIN Data Bank Number, - Concl 

Capital account 

Annual - Annuel 

All 

	

Other 	other 
All 	 OECD 	non 
non- 	United 	United 	(Euro- 	resi- 	 Other 

	

residents 	States 	Kingdom R.S.A.(1) 	pe)(1) 	dents(1) 	EEC 	Japan 	OECD 	Other 

	

Tous les 	tats- 	Royaune- R.Z.S.(1) O.C.D.L 	Thus las 	C..E. 	Japon 	Autres 	Autres 
non- 	Usia 	lint 	(Euro- 	autres 	pays de 

	

risidents 	 pe)(1) 	non 	 to.c.n.g. 
r8si- 

dents(l) 

273 	274 	275 	276 	277 	278 	2329 	2330 	2331 	2332 

numbers are prefixed by 0 - lee numéros toomencent par 0 

	

50060 	51060 	52060 	53060 	54060 	55060 	66060 	67060 	68060 	69060 

	

50064 	51064 	52064 	53064 	54064 	55064 	66064 	67064 	68064 	69064 

	

50068 	51068 	52068 	53068 	54068 	55068 	66068 	67068 	68068 	69068 

	

50076 	51076 	52076 	53076 	54076 	55076 	66076 	67076 	68076 	69076 

	

50086+50178 	51084 	52084 	53084 	54084 	55084 	66084 	67084 	68084 	69084 

	

50087+50179 	51092 	52092 	53092 	54092 	55092 	66092 	67092 	68092 	69092 

	

50100 	51100 	52100 	53100 	54100 	55100 	66100 	67100 	68100 	69100 

	

50108 	51108 	52108 	53108 	54108 	55108 	66108 	67108 	68108 	69108 

	

50116 	51116 	52116 	53116 	54116 	55116 	66116 	67116 	68116 	69116 

	

50124 	51124 	52124 	53124 	54124 	55124 	66124 	- 	68124 	69124 

	

30126 	- 	- 	- 	- 	55126 	- 	- 	- 	69126 

	

50127 	51127 	52127 	53127 	54127 	55127 	66127 	- 	68127 	651. 

	

50129 	- 	52129 	- 	- 	55129 	- 	- 	- 

	

50130 	$1130 	. . . 	... 	... 	... 	. .. 	., . 	. 

	

50132 	51132 	52132 	53132 	54132 	35132 	66132 	67132 	68132 	69 

	

50150 	51150 	52150 	53150 	54150 	55150 	66150 	67150 	68150 	69150 

	

50187 	51187 	52187 	53187 	54187 	55187 	66187 	67187 	68187 	69187 

	

50158 	51158 	52138 	53158 	54158 	55158 	- 	- 	- 	- 

	

50159 	51159 	52159 	53159 	54159 	55159 	66159 	67159 	68159 	69159 

	

50160 	51160 	52160 	53160 	54160 	55160 	66160 	67160 	68160 	69160 

Item 

Acct. 

Matrix number, 

D 	Direct investment: 
21 	In Canada ............................ 
25 	Abroad ............................... 

Portfolio transactions: 
Canadian securities: 

30 	Outstanding bonds .................. 
31 	Outstanding stocke ................. 
32 	New issues ......................... 
33 	Retirements ........................ 

Foreign securities: 
35 	Outstanding issue, ................. 
37 	New issues ......................... 
38 	Retiresnents ........................ 

Loans and subscriptions - Government of 
Canada: 
(Advances and bane to national 

40 	governments. 
(Subscriptions and advance, to inter-

national financial agencies. 
(Repayments of post-war 

44 	( loans and advances. 
(Repayments of war loans and advance, 

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

49 Export credits directly of indirectly at 
rtsk of the Government of Canada. 

50 Other tong-term capital transactions 

B I 	Balance of capital movements in 
long-term forms. 

0 60 Residents holdings of foreign carren-
cies: (3) 

61 	Chartered bask net foreign currency 
position with non-residents. 

65 	Non-bank holdings of foreign curren- 
cies abroad. 

Non-resident holdings of Canadian: 

71 	Dollar deposits ...................... 
72 	Government demand liabilities ........ 
74 	Treasury hills ....................... 
75 	Commercial paper ..................... 
76 	FInance company paper ................ 
77 	Other short-term paper ............... 
81 	Other finance company obligations 

82 Other short-term capital transactions 

Balance of capital movements in 
short-term forms. 

Total net capital balance ...... 

F 	 Total current and capital 
account balance. 

Balance settled by exchange transfers 

Allocation of Special Drawing Rights 

K 	Net official monetary movements: 
Official international reserves ...... 

Official monetary liabilities ........ 
Net official monetary movements 

0) Serlec terninoted as of 1944. 



30624 51624 52624 53624 54624 

50626 - - - - 

29 51627 52627 $3627 54627 

1 00 - 52629 - - 

.30 51630 

32 51632 52632 53632 54632 

55624 	66624 	- 	68624 

55626 	- 	- 	 - 

55627 66627 	- 	68627 

55629 	- 	- 	 - 

55632 I 66632 	I 67632  I 	68632 

50650 51650 52650 53650 54650 55650 66650 67650 68630 

50687 51687 52687 53667 54687 55687 66687 67687 68687 

50658 31658 52658 53658 34638 55658 - - - 

50659 51659 52659 53659 54659 55639 66659 67659 68659 

50660 51660 52660 53660 54660 55660 66660 67660 68660 

	

50652 
	

51652 

	

50654 
	

51654 

	

50656 
	

51656 

	

50667 
	

51667 

	

50668 
	

51668 

	

50669 
	

51669 

	

50676 
	

51676 

50686 51686 

50688 51688 

50689 51689 

50690 51690 

51691 

.71710 

	

' 	 713 	31713 

	

714 	51714 

	

17i2 	51712 

'rie as tersi 

52652 
52654 
52656 
52667 
52668 
52669 
52676 

52686 

52688 

52689 

52690 

52691 

52713 

52714 
52712 

is sv.c Is 

54652 
54654 
54656 
54667 
5.4668 
5.4669 
54676 

54686 

54688 

54689 

54690 

34691 

54713 

54714 
54712 

our l'snnl 

53652 
53654 
53656 
53667 
53668 
53669 
53676 

55686 

53688 

53689 

53690 

53691 

53713 

53714 
53712 

andes 

55652 
55654 
55656 
55667 
55668 
55669 
55676 

55686 

55688 

55689 

55690 

55691 

55710 

55713 

55714 
55712 

66652 
66654 
66636 
66667 
66668 
66669 
66676 

66686 

66688 

66689 

66690 

66691 

66713 

66714 
66712 

67652 
67654 
67656 
67667 
67668 
67669 
67676 

67688 

67689 

67690 

67691 

67713 

67714 
67712 

68632 
68654 
68656 
68667 
68668 
68669 
68676 

68686 

68688 

68689 

68690 

68691 

68713 

68714 
68712 
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/a balance canadienne des paissents internationaux - fin 

oepte de capital 

	

All 	 - 
Other 	other 

411 	 OECD 	non- 
non- 	United United 	 (Euro- 	reel- 	 Other 

residents 	States Klngdon 	R.S.A.(1) 	pe)(l) 	denta(1) 	EEC 	Japan 	OECD 	Other 

Taos lea 	hats- Royaome- R.Z,S.(1) O.C.D.t. Too. lea 	C.i.E. .Japon 	Autres 	Autres 
non- 	lInt, 	Uni 	 (Euro- 	aurrea 	 pays de 

rL1 atd.nts 	 pe)(l) 	non-real- 	 i'O.c.tLi. 
dents(l)  

Not seasonally adjusted 

Avant d€saiaonnaltsa t ion 

I 	I 	 I 	 I 	 I 	 I 	I 	I 	I 
279 280 281 	1 282 	1 283 284 2325 2326 2327 	1 2328 Ho.8ros de .atrices 

nusbers are prefixed by 0 - lea rn8ros cosancent par 0 
Investiaseinent. directs: 	 0 

50560 51560 52560 53560 54560 55560 66560 67560 68560 69560 2 1 

50564 51564 52564 53564 54564 55564 66564 67564 68564 69564 25 
r.oetce des valeurs .obilikei: 

Valeurs csnadiennea 

50677 51568 52568 55568 54568 55568 66568 67568 68568 69568 30 

50576 51576 52576 53576 54576 55576 66576 67576 68576 69576 31 

50586450678 51584 52584 53584 54584 55584 66384 67584 68584 69584 32  

50587+50679 51592 52592 53592 54592 55592 66592 67592 68592 69592 33  
Valeurs itranghres: 

50600 51600 52600 53600 54600 55600 66600 67600 68600 69600 35 

50608 51608 52608 53608 54608 55608 66608 67608 68608 69608 37 

50616 51616 52616 53616 54616 55616 66616 67616 68616 69616 38  

Ddtall 

de 

PrRts at souscriptions - 000vernesent do 
Canada: 

69624 (Avancas at prRte aux gouvernonenta 
( nationaux. 40 

69626 (Souscriptiona at avant.* sos organiasal 
financiers internationaux. 

69627 (Renboorsonent de pr8ts at avaocea d. 
4 l'aprbu-guerre. 

- (Reasboursesent de prits at avancea di 44 

( goerre. 

48 

69632 Crddlta 8 l'exportstion con.entii dirsct.- 49 
sent 00 indirectesent sos risques do 
gouvernent do Canada. 

69650 Autres opdrattone our capitaux I long terse 50 

69687 Sold* des souvesenta di capitaux I E 	I 
long terse. 

- Avoirs des r6aidents an deviseS dtran- c 	60 
greo(3): 

69659 

Au Canada 	.................................. 
X 	lCtranger 	............................... 

Position nette an devises dtranglres dii 61 
banquet 1 charte via-I-via des non- 

Obligation. an circulation ............... 

resident.. 
69660 

Actions en circulation 	................... 
Noovelles 4nisaions 	...................... 
Rachats 	.................................. 

Avoirs non banc.ir.s an d.vta.. dtranglres 65 

Faisaions en circulation 	................. 
Noovellea Soissiona 	...................... 

I Pötranger. 

Rachats 	.................................. 

Avoira dii non-rdsidenti our Is Canada iou, 

forme de: 
69652 71 
69654 Crdances I rue our 1. gouvernesent 72 
69656 74 
69667 75 
69668 

Traltd du fleuve Coluabia .................... 

Effete di s aocidtda de financesent 76 
69669 77 
69676 Autres engagesents des socidt6. di 8) 

0 inanceasent. 

69686 Autrea opdrstlnns our capitaux I court 82 
terse. 

69688 Solde dii souvesents da capitsos 1 E 	2 
court terse. 

69689 

DCpSts an dollars 	.......................... 

Sons do Trdsor 	............................. 

8 	3 

69690 

Effete de coerce 	......................... 

Autres affeti 8 court terse ................ 

Solde total du co.pta courant at P 

Total do solde net an capital 	...... 

di capital. 

69691 Solde rdgld par lea tran.fsrts de cus- 0 
pensa t ion. 

69710 Attribution de droits di tirage apdciaux J 

Ibuvenents wnftaires officiels nets: X 
69713 Rdserves officiellaa de liqolditCa intar- 4 

national.,. 
69714 Engagenents sondtairea officiels 5 
69712 ilouvenents sondtaires officiels nets 6 





PUBLICATIONS DE REFERENCE 

Catalogue 

Titre 

67-202 "Canada's International Investment Position, 1968 to 1970." (Voir le nota 
ci-dessous.) 

67-002 "Operations avec des non-residents sur des valeurs mobilires." 

67-505 "The Canadian Balance of International Payments - A Compendium of 
Statistics from 1946 to 1965", de 1946 A 1964. 

67-201 "The Canadian Balance of International Payments 1972." 

67-001 "Estimations trimestrielles de la balance canadienne des paiements 
internationaux", discontinue après Quatrième Trimestre 1973. 

Si l'on desire d'autres details ayant fait l'objet de publication 
pêriodique ii suffit de consulter les bulletins trimestriels 
successifs. 

En plus des publications ci-dessus, Statistique Canada publie une grande 
variété de rapports statistiques sur les questions économiques et sociales 
canadiennes. Vous pouvez obtenir gratuitement un catalogue détaillé en vous 
adressant A Statistique Canada, Ottawa, K1A 0T6. 

Nota: Les communiqués suivants concernant la situation des investissements 
internationaux du Canada ont uniquement été publiés dans le quotidien de 
Statistique Canada: 

"Balance canadienne de l'endettement international, 1960-70" du 17 avril 1974. 

"Investissements directs étrangers au Canada, 1973" du 2 septembre, 1975. 

"Investissements a long terme dtrangers au Canada, 1973", du 30 septembre, 1975. 

"Propriété et contr6le des capitaux utilisés dans le secteur non financier, 1973", 
du 27 ao6t 1976. 

"Investissernents rnnridiens drerts 73 1'tr:ner, 1974, du 14 septernbre, 1976. 



STATISTICS CANADA LICk CH 
BIBLIOTHEQUE STATISTIQUE CANAL)" 

111 1 
1 

1 rIR11!111'11 	l Jill ,  11 
1010508203 

Catalogue 

Title 

67-202 "Canada's International Investment Position, 191 58 to 1970". (See note 
below.) 

67-002 "Security Transactions with Non-residents". 

67-505 "The Canadian Balance of International Payments - A Compendium of Statistics 
from 1946 to 1965" for 1946 to 1964. 

67-201 "The Canadian Balance of International Payments 1972". 

67-001 "Quarterly Estimates of the Canadian Balance of International Payments". 

Additional subsidiary detail published regularly may be traced through the 
successive quarterly reports. 

In addition to the selected publications listed above, Statistics Canada 
publishes a wide range of statistical reports on Canadian economic and social 
affairs. A comprehensive catalogue of all current publications is available free on 
request from Statistics Canada, Ottawa, K1A 0T6. 

Note: Recent releases concerning Canada's international investment position 
published only in the Statistics Canada Daily were: 

"Canada's Balance of International Indebtedness, 1960-70", released April 17, 1974. 

"Foreign Direct Investment in Canada, 1973", released September 2, 1975. 

"Foreign Long-term Investment in Canada, 1973", released September 30, 1975. 

"Ownership and Control of Capital Employed in Non-financial Industries, 1973", 
released August 27, 1976 

"Canadian Direct Investment Abroad, 1974", released September 14, 1976. 


