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V FT rV.VF:s OF THE CANADIAN BALA14CE OF 
\TIONAL PAYMENTS 

1 Quarter 1976 

I or 	 itijusted current account deficit 
was $682 million in the third quarter '1 1976. This 
was the smallest quarterly deficit since the third 
quarter of 1974 and was just over half the average 
deficit experienced in the intervening quarters. An 
expansion of about 3% in the level of merchandise ex-
ports and a drop of nearly 2% in merchandise imports 
combined to more than treble the surplus on merchandise 
trade compared with the previous quarter. The third 
quarter surplus of $620 million was the largest since 
the first quarter of 1974. The strengthening of the 
merchandise trade surplus was reinforced by a small 
decrease in the deficit on service transactions, mainly 
because of higher receipts and lower payments for 
freight and shipping, and a small increase in the sur-
plus on net transfers as official contributions de-
clined by about one third. 

The seasonally adjusted deficit on goods and 
services decreased by just over $500 million. With a 
stronger increase in export prices than in import 
prices, in real terms the deficit on goods and services 
decreased by almost 13:. This change combined with 
increases in consumer and government current expendi-
ture, and some inventory accumulation to produce a 
growth for the third quarter of 0.8% in Gross National 
Product at constant prices. 

ESTIMATIONS TRIMESTRIELLES DELA BALANCE 
DES PATEMENTS INTERNATTONAUX 

Ire! I rnc t r I mr St r,_ 1976 

Aprs désalsonnalisation, le deficit du compte courant 
se chiffrait B $682 millions pour le troisime trimestre de 
1976. C'cst Ic plus faible deficit depuis le tro1sIme tn-
mestre de 1974 et ii dépasse tout juste la moltiC du deficit 
moycn enregistré pendant cet lntervalle. Une hausse d'envlron 
3 % du niveau des exportations de marchandises et one balase 
de prBs de 2 1 des importations de marchandises se sont con-
juguées pour faire tripler Ic surplus do commerce des marchan-
discs observe an trimestre précldent. L'excédent do $620 mil-
lions enregistrC pour le troislCme trimestre Ctait le plus 
important depuis le premier trimestre de 1974. L'augmontation 
de cc surplus s'ajoutait B one faible diminution du deficit 
au titre des services; celle-ci est imputable surtout aux 
recettes plus élevCes et aux paiements plus faibles au titre 
des transports, ainsi qu'B une léglre augmentation du surplus 
des transferta nets du fair que les contributions officielles 
diminualent d'environ on tiers. 

Le deficit desaisonnalise pour les biens et les services 
a fléchi d'environ $500 millions. lIne hausse des prix B l'ex-
portation plus forte qua cello des prix B l'importation se 
soldait, en terries reels, par one regression d'environ 13 2 
du deficit au titre des biens Ct services. Ce changement, 
joint aux augmentatlons des dépenses courantes des consomma-
teurs at de Iadminfstrations or B une certaine accumulation 
do stocks, a falt progresser de 0.8 7 le produit national brut 
exprimé en dollars constants. 

Summary Statement 

tat recapitulatif 

1975 	 1976 
1974 	1975 	 OCtail 

III 	IV 	I 	II 	III 

$ millions 

Seasonnaly adjusted - AprBs dCsalsonnalisation 

- 	 58 + 	39 - 	 171 -f 	188 + 	620 + 	1,698 — 	 639 Solde du commerce de marchan- 
discs. 

Merchandise trade balance 	...... 

Balance on non-merchandise 055 - 1,320 - 1,164 - 1,406 - 1,302 - 3,190 - 4,326 SnIde desoperations sur 
transactions. 

- :,-113 
invisibles. 

Current account balance 	........ -  - 1,281 - 1,335 - 1,218 — 	 682 - 1,492 -4,965 Solde du compte courant 

Not seasonally adjusted - Avant désaisonnalisation 

Current account balance .........- 	725 — 1,215 — 1,902 - 1,152 - 	272 - 1,492 - 4,965 Solde du compte courant 
Capital movements in long-term + 955 + 2,005 + 2,780 + 1,954 + 1,628 + 	871 + 4,106 Mouvements de capitaux 8 long 

forms. 	 termo. 
Capital movements in short-term - 	211 - 692 - 375 - 630 - 1,529 + 645 + 455 Mouvements de capitaux B court 

forms. 	 terme. 
Net capital movement(l) ........+ 	744 + 1,313 + 2,405 + 1,324 + 	99 + 1,516 + 4,561 Mouvements nets de capitaux(1) 
Net official monetary movements + 	19 + 	98 + 	503 + 	172 - 	173 + 	24 - 404 Mouvements officials monétaires 

flats. 

ng Items 8hOwn below. - Sauf lea poates indiques 

Total capital movements, unadjusted for seasonal 
variations, resulted in a net capital inflow of $99 
million, a sharp drop from the inflow of $1,324 million 
ii ,  the preceding quarter. With the net capital inflow 

ig the third quarter about one third the size of 

Lea mouvements de capitaux, non dCsaisonnalisés, ont 
laissC one entrée nette de $99 millions, soit uric entrée net-
tement infCrieure B celle de $1,324 millions enrogistrCe au 
trimestre précédent. Cosmic cette entrée correspond environ nu 
tiers sentiment di dCficit do ronipte courant. irs risrveo ci- 

p 



Unted 

\/ 	
Non désaisonna lisps 

Seasonally_adjusted 
Désaisonnalises 

Capital Movements - Mouvements do capilaus 

Long term 

Longme 

Court terme,I\ 

$ million$ 

500 - 

+ 

500 - 

1,000 - 

1,500 - 

2,000 - 

2,500 - 

3,000 - 

2,500 - 

2,000 - 

1,500 - 

1,000 - 

500 - 

+ 
0. 

500 - 

1.000 - 

1.500 - 

V 1 	'\ 

Canadian Balance of International Payments 
Balance canadienne des paiements internationaux 

Merchandise Trade - Commerce de merchandises 

$ iiiillions 
10,000 - 

' 
9,500 - 

-..' 

9,000 - 

8,500 - 
I 	ci I 

8,000- I  

7,500  

7000 - 
Hi 
I/i 

6,500 - 

I 	 ' 
6,000 I 

5,500  - 	 I 

f 	g 	I I Unadjusted 

5,000 - 	Exports-xportations 
Non désaisonnalisés 

Seasonally adjusted 

4,500 - 
Désaisoriflalisés 

Unadjusted 

4,000 Imports-Importations - - 	
- 

Non désaisonnalisés 
Seasonally adjusted - - - - 
DesaisOnflaliSés 

3,500 - 
I 	 I I 

i 	I 	I 	I 	I 	I 	I 	I I 	I 

Non-merchandise Trade - Operations sur lnvlsibles 

5,500 Unadjusled 

Non-merchandise payments 1 Non désaisonnalisés 

51000 
Palementssur inaislbles 1, Seasonally adjusted 

Désaisonnalisés 

41500 
- 

Non-merchandise receipts 	I 
Unadjusted  
Non désaisonoalisés 

Recettea sur invislbles  Seasonally ad1usied 

4,000 - Désaisonnalisés 

3,500 
- 

3,000 - 	 - 

2,500 - 
' 	A A 

:: I41t  
1,000 - 

500 - 

0 . 
1973 	 1974 	 1975 	 1976  

Current Account Balances - Soldes du compte courant 

Capital Balance - Solde des capltaux 
2,500 - 

2,000 - 

1,500 - 

1,000 - 

J
500 - 

Entr 
 

+ 
0 

tflow-Sorties 

500 
Net Official Monetary Movements 

Mouvements monétaires olficiels nets 
1,000 - 

500 - 

+ 
0 

500 
1973 1974 	 1975 	 1976 
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The net capital inflow In long-term forms during 
quarter was $1,628 million, about one sixth less 

rn in the previous quarter. This brought the total 
t. inflow in long-term forms to $6,362 million during 

first three quarters of 1976, more than half as 
ueh again as during the whole of 1975. New issues of 

Canadian securities brought in $2,145 million, about 
one seventh more than In the preceding quarter. This 
was the third time in four consecutive quarters that 
the quarterly inflow from new Canadian issues exceeded 
$2 billion. However, on this occasion there was a 
reduction of nearly $800 million in the undelivered 
issues at the end of the quarter compared with the 
previous quarter. Other forms of portfolio investment 
produced a net outflow of $128 million, a turnaround 
of $289 million from the net inflow recorded in these 
forms during the previous quarter. Mainly as a result 
of the purchase by Canada of an existing very large 
direct investment in Canada, which more than offset the 
net inflow resulting from other foreign direct invest-
ment transactions during the quarter, foreign direct 
investment in Canada registered a net outflow of $290 
million. The net outflow for net Canadian direct in-
vestment abroad at $115 million was about one fifth less 
than in the preceding quarter. Other capital movements 
in long-term forms combined to produce a net inflow of 
$16 million mainly as a result of miscellaneous trans-
actions, which more than offset export credits of $143 
million at direct or indirect risk of the Government 
of Canada, and loans and subscriptions by it of $88 
million. 

Capital movements in short-term forms produced a 
net outflow of $1,529 million, a jump of $900 million 
compared with the previous quarter. During the third 
quarter there was an increase of $1,613 million in the 

claims, mainly In foreign currency, of Canadian 
..rtered banks on non-residents (Including their for- 

n branches). This outflow represented a swing of 
.769 million from the inflow, reflected by a decrease 
such claims, during the second quarter of 1976. A 
%nificant component was the drop of $348 million in 
-resident holdings of Canadian 6ollar deposits dur- 
the third quarter, following a small decrease in 

the previous quarter, which strengthened an impression 
that a shift may have been taking place in foreigners' 
willingness to hold Canadian dollars at current and 
prospective exchange rates. Trading in Canadian money 
market paper resulted in a net inflow of $352 million 
compared with an outflow of $40 million in the preced-
ing quarter. The balancing item representing uniden-
tified transactions was, on present estimates, a credit 
of about $50 million, a shift of over $600 million 
from the estimated amount in the second quarter of 1976 

Current Account - Seasonally adjusted 

In the third quarter of 1976 the current account 
deficit, adjusted for seasonal variations, dropped by 
over 402 to $682 million, its lowest figure since the 
third quarter of 1974. This change resulted from sub-
stantial growth in the merchandise trade balance to 
$620 million, the largest surplus since the first quar-
ter of 1974, assisted by a drop of 7% to $1,302 million 
in net payments on non-merchandise transactions. The 
decline in the deficit on 'invisibles" was brought 
about by an increase in service receipts which more 
than offset a snail rise in payments for services. 

At $620 million the merchandise trade surplus 
was over 3 times the size of the surplus in the previ- 
ous quarter. This upsurge in the trade balance was the 
result of continuing growth in the value of merchandise 
exports, accompanied by a sudden reverse of about 3 

r'entage points in the growth rate for imports. tier- 
odise exports, on a balance of payments basis, rose 
about 31 to $9,696 million. This growth rate was 
same as that recorded in the third quarter of 1975 
it was the smallest quarterly increase since the 

rth quarter of that year. All the principal markets 

Les entrées nettes de capitaux A long tense au cours du 
trimestre me sont chiffrées A $1,628 millions, en baimse d'un 
sixième par rapport so trimestre précédent. I.e total pour Les 
trois premiers trimestres de 1976 s'live donc a $6,362 mU-
lions, pour dépasser de plus de la moit16 le total enregistré 
en 1975. L'émission de titres canadiens a apporté $2,145 mil-
lions, soit environ Un septième de plus que le trimestre pré-
cédent. C'étalt la troisième fois en quatre trimestree que 
les entrées de nouveaux titres canadiens excédalent $2 mu' 
liards. Cependant, on observait, ii la fin du dernier trimes-
tre, que is somme des valeurs non livrées a diminué de prs 
de $800 millions par rapport au trimestre précédent. Lea 
autres titres de portefeullie ont laissé une sortie nette de 
$128 millions, cc gut est un revirement de $289 millions par 
rapport Ii l'entrCe nette enregistrée au trimestre précédent. 
Comme le Canada a récupéré un investissement direct considé-
rable, qui a neutralis l'entrCe nette des investissements 
directs étrangers su cours du trimestre au pays, on a observe 
an Canada one sortie nette de $290 millions A Ce titre. La 
sortie nette aur lea investissements directs canadiens 
tranger ($115 millions) a etC infCrieure d'environ un cinqui-
me A celle du trimestre précédent. Les autres mouvements de 
capitaux a long tense me traduissient par des entr8es nettes 
de $16 millions attribuables sum operations diverses gui ont 
plus que contrebalancl les credits S l'exportation de $143 
millions consentis directement ou indirectement par le gouver-
nement du Canada et les prlts et souscriptions de $88 millions 
qu'il a accordés. 

Les mouvements de capitaux S court tense me noldaient 
par une sortie nette de $1,529 millions, ce qui représente on 
bond de $900 millions par rapport au trimestre précédent. ALL 
cours du troiaiCme trimestre, les crCances nettes des banques 
canadiennes S charte mur des non-rCsdents (y compris leurs 
succursalem Ctrangres) me mont accrues de $1,613 millions, 
surtout en devises Itrangéres. C'est un revirement de $1,769 
millions par rapport S l'entrte caractCrisée par une diminution 
de ces crCances que l'on avait observée so deuxiCmc trimestre 
de 1976. Un Clement important a été la chute de $348 millions 
des avoirs des non-residents sous forme de dCpets en dollars 
canadiens au cours du troiaième trimestre, chute qul faisait 
suite S un léger glissement survenu le trimestre prëcédent. 
Ce mouvement denote peut-Ctre que 1cm Ctrangers ne mont plus 
aussi désireux de dCtenir des dollars canadions aux taux de 
change courants et imprCvislbles. Le commerce des effets mo-
nCtaires canadiens a laissé une entrée de $352 milliona, con-
ire une sortie de $40 millions au trimestre précédent. Le 
poste comptable, gui regroupe les operations non identifiCea, 
indique, melon les estimations actuelles, on credit ic $50 
millions; c'eat un dCplacement de plus de $600 millions par 
rapport au second trimestre de 1976. 

Compte courant, aprSs désaisonnalisation 

ALL cours du troisilme trimemtre de 1976, le deficit du 
compte courant a baissC de plus de 10 % pour s'Ctablir S $682 
millions aprSs dCsaisonnalisation, son plus has niveau depuis 
le troisiéme trimestre 1974. Ce changement est attribuable S 
l'augmentatuon consid8rable de l'cxcCdent du commerce de mar-
chandisem, qul a atteint $620 millions, son niveau le plus im-
portant dopuis Ic premier trimestre de 1974, et S un flCchig-
sement de 7 Z qui a ramenC 7a $1,302 millions los paiements nets 
au titre des opCrations sur tnvisibles. Cette diminution du 
deficit des invisiblem rCsultait d'une augmentation des recet-
tes au titre des services, lemqueiles out plus que compensé 
one légSre hausse des paiements correspondants. 

L'excCcient de $620 millions du commerce des marchancises 
dCpassait de plus de trois fois celui du trimestre précédent. 
Cet essor de la balance commerciale s'explique par l'augmenta-
tion constante de Is valeur des exportations jointe S is bntsse 
subite de 3 points du taux de croissance des importations. La 
balance des paiements indique cue lea exportatlons do marchan-
dimes ont programme d'environ 3 Z pour atteindre $9,696 mil-
lions. Ce taux eat le mCme que celui du troislCme trimestre 
de 1975, mais ii s'agit de Ia plus faible augmentation depuis 
le quatriSme trimestre dc cette année-lS. Les achats de pro-
duits canadiens ont progressé stir tous lea principaux marches. 
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L'augmentation des ventea a ftf plus forte dana la Communaut 
économique europfenne (Royaume-Uni non compris) et dans ic' 
autres pays de l'Europe qu'aux Etats-Unis, au Japon et so 
Rovaume-UnJ. Le flfchissement du taux de croissance du prhi 
national brut reel des tats-Unis et la baisse du dollar am6r1-
cain par rapport au dollar canadien pendant le troisième tn-
mestre ont peut-ftre eu des effets ndfastes sur lea achats de 
produits canadiens. Le bois, Is plte de bois, les engrais, le 
papier journal, I.e fer, le cuivre St le colza ont etC les pro-
duits dont lea exportations ont le plus augmentf. Bien que in 
clersande d'automobiles nord-amCricaines se soit maintenue aux 
Etats-Unis, leurs exportations ont diminué. Lea outres produits 
dont lea ventes ont connu on recul soot; le charbon, l'alumi-
flium, le pCtrole hrut et l'amiante. Los exportations do 'ftrole 
brut autonisfos par l'Office national do l'fnergie Cquivaiaient 
environ aux trois cinquiimes de cellos du trimestre prCcCdent. 

Les importations se sont chiffrées a $9,076 millions, 
soft 2 Z de moms qu'au trimestre prfcfdent, ce qui constitue 
on revirement par rapport B la tendance I Is hausse qu'elles 
connaissaient depuis la baisse enregistrOe au cours du troisifme 
triniestre do 1975. La fluctuation des taux de croisance des 
importations observes pendant les quatre derniers trimestres 
sembie ftre life an caractlre hesitant de la reprise fconomique 
du Canada. Alors quo lea importations en provenance du Japon 
augmentaient et quo celles qui provenaient des ttats-Unis Ct 
de la Communautf fconomique europfenne (Royaume-Uni non compris) 
demeuraient I peu prls stables, lea achats faita au Royaume-Llni 
et dana un dertain nombre d'autres pays diminuaient sensible-
mont. Pour ce qui est des produits, lea baisses d'importations 
les plus fortes ont frappé le pftrole brut, lea machines indus-
tnielles, le sucre brut et lea machines agrtcoies, slais dies 
ont ftf partiellement compensfes par des 	rss 	.n 	I 

clomaine des mftaux non ferreux, du tnatir 
S \I US 

showed increases in purchases of Canadian products. 
The increases in sales of the European Economic Conunu-
airy (excluding the United Kingdom) and to the 
remaining European countries, was much greater than for 
the United States, Japan and the United Kingdom. The 
reductions in the growth rate of the United States real 
gross national product and in the value of the United 
States dollar vis-â-vis the Canadian dollar in the third 
quarter may have had dampening effects on purchases from 
Canada. Lumber, woodpulp, fertilizers, newsprint, iron, 
copper and rapeseed were the commodities with the 
largest increases in exports. Despite the continuing 
strength of demand for North American type cars in the 
United States, exports of these products declined. 
Other commodities showing drops in sales were coal, 
aluminum, crude petroleum and asbestos. The level of 
crude petroleum exports authorised by the National 
Energy Board was about two fifths lower than in the 
corresponding quarter of 1975. 

Imports, at $9,076 million were 21 down on the 
previous quarter. This decrease marked a change in the 
upward direction which imports assumed after a small 
downturn in the third quarter of 1975. The fluctuating 
rates of growth in imports over the last four quarters 
appear to be related to the hesitancy in the Canadian 
economic recovery. While imports from Japan showed an 
increase and imports from the United States and the 
European Economic Community (excluding the United King-
dom) remained practically unchanged, purchases from the 
United Kingdom and from a number of other countries 
declined substantially. In terms of commodities, the 
largest reductions in imports were in crude petroleum, 
industrial machinery, raw sugar and agricultural ma-
chinery. Partly offsetting increases occurred in non-
ferrous metals, communication equipment, automotive 
products and wearing apparel. 

Service Transactions, Seasonally Adjusted 
Operations au titre des services, après désaisonnalisation 
Ratio scale - Schelle serni-Iogarithmique 
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payments on non-merchandise transactions were 
77 to $1,302 million. The deficit on services 
to $1,439 million and the surplus on unilateral 

meters rose to $137 million. Total non-merchandise 
ceipts increased by 4% to $2,229 million as a small 

drop in transfer receipts Was more than offset by in-
creased earnings on service transactions which were up 
by about 6% to $1,873 million, With the exception of 
interest and dividends, increases in receipts were re-
corded for all the service items. The largest increase 
occurred in travel expenditures by non-residents which 
reached a record high of $515 million. This includes 
expenditures by foreign visitors to the Montreal Olym-
pic Games. On the other hand, a small increase in pay-
ments on services to $3,312 million was more than off-
set by a drop of about 20% in transfers to $219 million 
and total non-merchandise payments fell to $3,531 mil-
lion. The major increase in service payments was on 
travel expenditures abroad by residents of Canada, which 
rose by 72 to $819 million. The potential restraining 
effect of the Montreal Olympic Games on foreign travel 
by Canadians tended to be counterbalanced by attractions 
such as the United States Bicentennial celebrations, 
and possibly by the relatively high value of the Cana-
dian dollar compared with the United Kingdom and 
United States currencies during this period. Partly 
offsetting the increase in travel expenditures abroad 
was a decline of 5% in freight and shipping disburse- 
ments associated with reduced merchandise imports. The 
other service items, including withholding tax on imcome 
distributions and service payments to non-residents, re-
mained close to previous quarter levels. 

The surplus on transfers rose by over a quarter 
$137 million. A decrease of 62 in receipts to $356 
lion was more than offset by a drop of about 20% In 

.inents to $219 million. Receipts were down as inflows 
funds from immigrants into Canada fell by 14 to $157 
lion. The effects of the reduction in the number of 
igrants entering Canada brought about by economic 

and related immigration policy considerations were 
partly offset by an increase in per capita funds trans-
ferred to Canada. The drop in unilateral transfer pay- 
ments largely reflects a lower level of official contri-
butions which were down by about a third to $99 million. 
This was the second lowest outflow for this item since 
the third quarter of 1974. In this quarter payments 
made under the bilateral International Food Aid Pro-
granune (in the form of wheat, wheat flour, and rape-
seed), and on the International Assistance Account 
represented over 80% of total official Canadian assis-
tance to developing countries. (Developmental assis-
tance provided directly by  non-official sources Is in-
cluded under personal and Institutional remittances.) 

Current Account - Unadjusted for Seasonal Variations 

On current account transactions with the rest of 
the world Canada had a deficit of $272 million. 
unadjusted for seasonal influences, in the third quar-
ter. A merchandise trade surplus of $562 million, the 
highest third quarter surplus since 1973, was more than 
offset by a deficit of $834 million on non-merchandise 
transactions. The deficit balance of $389 million on 
goods and services was the lowest since the third quar-
ter of 1974. 

The value of Cansdian merchandise exports, the 
major source of foreign earnings, was $9,077 million, 
about three quarters of total current receipts. The 

ipal markets for Canadian goods continued to be 
United States, which took two thirds of total Cana- 
exports, followed by the European Economic Commu- 
(excluding the United Kingdom), Japan and the 

•.•d Kingdom. In the third quarter the Union of 
iet Socialist Republics and Brazil also were signifi- 

Lea paiements nets relatifs aux operations sur invisibles 
Se soot établia B $1,302 millions B la suite d'un recul de 7 Z. 
La deficit des services a diminué B $1,439 millions, tandis que 
l'excCdent des transferts unilatéraux augmentait B $137 mil- 
lions. Lea recettes totales sur invisibles ont atteint $2,229 
millions, une progression de 4 Z, et un lCger glissement des 
recettes de transfert a été plus que compensé par on accrolsse-
ment de ( % environ dea gains réalisés our lea operations au 
titre des services, gains qui ont atteint $1,873 millions. Lea 
recettes de tous lea postes de services, aauf lea IntCrts at 
les dividendes, ont augmenté, Is hausse IS plus Importante 
s'étant produite au chapitredes dépenses de voyage des non-re-
sidents; celles-ci ont atteint un niveau record de $515 mil-
lions, en tenant compte des dépenses des visiteurs Ctrangers 
aux Jeux olyispiques de Montréal. Fn revanche, un lCger gain 
qui a permis aux paiements au titre des services d'atteindre 
$3,312 millions, a été plus qu'annulé par un recul d'envircin 
20 1 qul a ramené lea transferts B $419 millions, faisant dimi-
nuer B $3,531 millions le total des paiements sur invisibles. 
Dana lea paiements au titre des services, l'augmentation is 
plus importante a été observée pour lea dépensea de voyage des 
Canadiens B l'étranger, qui se sont accrues de 7 1 pour attein-
dre $819 millions. Dana ce domaine, l'effet nCgatif qu'ont pu 
.ivoir lea Jeux olympiques de Montréal a ét& contrebalancé par 
l'attrait qu'ont exercé lea cérémonies du bicentenaire des 
Etats-Unis et, peut-atre, Is valeur relativement ClevCe du dol-
4ar canadien par rapport aux devises du Royaume-Uni et des 
Etats-Unis pendant cette période. La progression des dCpenses 
de voyage B létranger a été partiellement comperisée par Un 
recul de 5 1 des dépenses de transport, consécutif B la diminu-
tion des importations de marchandises. Lea autres postes de 
services, y compris lee retenuea fiscaleB aur lea revenus ver3és 
et les paiements effectuCs au titre des services B des non-rési-
dents, sont demeurés B peu prBs les mémes qu'au trimestre pré-
cédent. 

L'excédent des transferts eat passé B $137 millions, Ce 
qui représente one augmentation de plus de 25 Z. La recul de 
6 1 qut a réduit las recettes B $356 millions a été plus que 
compensé par une baisse de 20 1 environ des paiements qul me 
sont étabiis B $219 millions. La diminution des recettes eat 
attribuable B une baisse de 14 1 des capitaux d'immlgrants, 
qui se soot chiffrés B $157 mi1lions dans ce domaine, la réduc-
tion dii nombre d'immigrants entrant mu Canada, dicidée pour 
des raisons économiques et de politique d'tmmigrstion, a etC 
partiallement annulCe par l'accroissement des capitaux apportés 
au Canada par personne. La diminution deS palements sous forme 
de transferts unilatCraux a reflété pour une bonne part IS balm-
se d'envjron un tiers des contributions officielles, qui se 
sont chiffrées B $99 millions. Ce poste n'avait enregistre 
qu'une seule sortie inférieure depuis le troisiBme trimestre 
de 1974. Lea paiements effectués en vertu du Programme inter-
national daide alimentaire (en blé, farina de blC et colsa) 
at ceux frscrits au compte d'assistance internationals ont cons-
titué plus de 80 1 de l'aide canadlenne officielle aux pays en 
voie de dCveloppement. (L'aide Au développement fournie direc-
tement par des sources privées est enregistréc dans lea verse-
ments B des particuliers et institutions.) 

Compte courant, avant désalsonralisation 

Avant désaisonnalisation, lea operations du compte courant 
entre le Canada at le rests du monde me sont soldées, par on 
deficit de $272 millions au troisiBme trimestre, resultant dun 
excédent de $562 millions pour is commerce de marchandises, le 
plus élevC pour on troisième triaestre depuis 1973, et dun dé-
ficit de $834 millions des operations our invisibles. Le snide 
déficitaire de $389 millions au posts des biens et services 
étalt le plus faible enregistré depus le troisiBme trimestre 
de 1974. 

La valeur des exportations de marchandises canadiennes, 
is principale source de rev000s sur l'Ctranger, s'est établie 
B $9,077 millions, molt environ lea trois quarts des recettes 
courantes totales. Lea Etata-Unis, suivis de is Communauté 
économique europCenne (B l'exception du Royaume-UnI), le Japon 
at le Royaume-Unj not continue d'offrir les principaux dCbouchés 
aux marc 1 uandises canadiennes, le marché américain absorbant lea 
deux tiers de nos exportatjons. Au troisilme trimestre, l'Union 
eoviétique et le Brésil ont égaement acheté beaucoup de pro- 



cantly large purchasers of Canadian goods. The commodi-- 	duits canadiens. Les marchandises qui me sont Ic plus ven- 
ties with the largest sales on the export markets were 	sur les marches d'exportation ont etC les suivantes: prodr 
automotive products, woodpulp, newsprint, crude petro- 	automobiles, p3te de bois, papier journal, pCtroie brut, i 
leum, lumber, wheat, natural gas and iron ore. 	blC, gaz naturel et mineral de fer. 

Crude Petroleum Exports 
Quarterly Indexes of Price, Volume and Value, 1971=100 
(On a balance of payments basis) 
Exportations de petrole brut 
Indices trimestriels des prix, volume et valeur, 1971=100 
(Sur une base de Ia balance des palements) 
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Avec $8,515 millions, les importations ont reprCsenté 
plus de 70 % du total des paielnents canadiens 	des non-rCsi- 
denta. Au cours des cinq derniCrea années, le taux de couver-
ture des importations par lea exportations au cours do troi-
silme trimestre a vane entre un maximum de 1.07 en 1976 et 
1972 un minimum de 0.99 en 1975 alors qu'on observait un  dg-
ficit commercial Ic $92 millions. Lea principaux fournisseurs 
du Canada pendant le troisilme trimestre ont etC les tats-
Unis, d'oO provenaient lea deux tiers des importations cana-
diennes, le Japon, le Venezuela, le Royaume-Uni, lAllemagne 
de l'Ouest, l'Arabie saoudtte, l'lran et la France. Lea mar-
chandises les plus importëes ont CtC les suivantes: produits 
automobiles, pétrole brut, charbon, materiel des tClécommuni-
cation, materiel et outillage divers, ordinateurs et vétements. 

Le tableau 5 présente lea donnCes sur le commerce du 
Canada, aprls lea ajustements de période et de valeur destinés 
a lea aligner sur Is balance des palements et non pius sur une 
base douanilre. Ces ajustements concernent notamnient la pCriode 
des operations sur le blC, le pCtrole brut, le gaz naturol at 
lea navires, la couverture des operations sur l'or conclues avec 
des non-residents, linsertion des frais de transport dana lea 
valeurs commerciales déciarCes et la prima en compte des chan-
gements dus mu rapprochement de Is balance conmerciale du Canada 
avec celle des Etats-Unis. Au troisiame trimestre, des ajust-
ments nets nCgatifs de $31 millions et de $133 ont etC apport 
aux exportations et aux importations, respectivement, cc qtiI 
fait passer l'excédent de $460 millions enregistrC sur un 
douanire C un excédent de $862 millions melon la balance - --
paiements. 

At $8,515 million, imports represented over 70% 
of total Canadian payments to non-residents. Over the 
last five years the export/import ratio in the third 
quarter has ranged from a high of 1.07 in 1976 and 1972 
to a low of 0.99 in 1975 when there was a trade deficit 
of $92 million. Canada's principal suppliers in the 
third quarter were the United States, which accounted 
for two thtrds of total Canadian imports, Japan, 
Venezuela, the United Kingdom, West Germany, Saudi 
Arabia, Iran and France. On a commodity basis, the 
largest values were recorded for automotive products, 
crude petroleum, coal, telecommunication equipment, 
miscellaneous equipment and tools, electronic computers 
and wearing apparel. 

The results of timing and valuation adjustments 
made to Trade of Canada data to convert it from a cus-
toms basis to a balance of payments basis are shown in 
Table 5. These include adjustments made for the timing 
of transactions in wheat, crude petroleum, natural gas 
and ships, coverage of gold transactions with non-
residents, the inclusion of transportation costs in 
reported trade values and the incorporation of changes 
arising from the trade reconciliation with the United 
States. In the third quarter net negative adjustments 
of $31 million and $133 million were made to exports 
and imports respectively, increasing the surplus of 
$460 million recorded on a customs basis, to a surplus 
of $562 million on a balance of payments basis. 



Import prices edged up very s1ighLv on tin 'revi-
ous quarter but were still below their level in the 
third quarter of 1975. This contrasts with the third 
quarter year-over-year increase of over 122 in import 
prices which took place in 1975. In the quarter under 
review a small increase over the third quarter last 
year was recorded for end products but offsetting de-
creases were shown for virtually all of the other 
sections of imports, the largest by far being for live 
animals. In terms of volume of imports tiere was a 
significant swing from a third quarter year-over-year 
increase of 87 in 1976 compared with a decrease of 8% 
in 1975. Increases in real imports compared with the 
third quarter of 1975 occurred in all comnodity sections 
except for crude materials. The largest increases were 
in live animals and in the food, feed and beverages 
section. 

The increase in export prices in the third quarter 
over the second quarter, while import prices remained 
fairly steady, produced a 2 percentage points (1971-100) 
move in Canada's favour in the terms of trade. Compared 
with the third quarter of 1975 the improvement was 4 
percentage points. 

Service transactions and unilateral transfers 
rween Canada and other countries gave rise to an over- 

deficit of $834 million as net service payments of 
'I million were partly offset by net transfer inflows 
$117 million. Net  payments on interest and dividends 
on "other service" transactions accounted for over 
of the total deficit on services. 

LA 

the third quarter of 1976 export prices were, 
.c, just over 22 above their second quarter 
U about 3% above the corresponding quarter of 

1. This represented a drop of 4 percentage points 
in the third quarter year-over-year growth rate in 
export price8. The largest increase in prices, from 
the third quarter last year, was in manufactured prod-
ucts, followed by prices of fabricated materials. 
Reductions occurred in export prices in the live ani-
mals, food, feed, beverages and tobacco groups. In 
terms of volume, a third quarter year-over-year in-
crease of 162 was recorded in 1976 in contrast to a 
decline of 10% in 1975. An expansion in real exports 
compared with the third quarter of 1975 was recorded 
in all the main cosunodity sections with the largest 
increases occurring in live animals and fabricated 
materials. 

Au cours du troisiae trimestre de 1976, les prix 8 l'ex-
portatiun ant dépassé d'un peu plus de 2 Z en moyenne ceux du 
deuxième trimestre et d'environ 3 1 ceux du trimostre correspon-
dant de 1975, cc qui représente on ralentissement de quatre 
points du taux de croissance annuel calculé depuis Ic trimestre 
correspondant de l'année précdente. Les produits finis. suivis 
des demi-prodults, ont connu lee hausses de prix les fortes de-
puis le mIme trimestre. Par contre, les prix 8 l'exportation 
ant baissé pour les animaux vivants, los aliments, les provendes, 
les boissons et le tabac. En volume, lea exportations ont aug-
mentI de 16 1 par rapport au troisième trimestre de 1975, cc qui 
contraste avec le recul de 10 1 constatI l'annIe derni2re pour 
Is pfriode correspondante. L'accroissement des exportations 
rdelles sur celles du troisime trimeetre 1971 se retroivait 
dana tous les principaux groupes de marchandises, les gains Ins 
plus marques concernant lea animaux vivants et lea demi-produits. 

Year-over-year Percentage Year-over-year Percentage Year-over year Absolute 
Change in Merchandise Trade Change in Merchandise Trade Change in Merchandise 
Price Indexes, 1972-1976 Volume Indexes 1972-1976 Trade Balance, 1972-1976 

Variation annuelle en pourcentage Variation annuelle an pourcentage Variation absolue, annuelle 
des Indices des prix du commerce des indices de volume du commerce du solde du commerce de 
de marchandlses, 1972-1976 de merchandises. 1972-1 976 marchandises, 1972-1 976 
(Third quarter - TroisiOme trimestre) (Third quarter -- Troisuème trimestre) (Third quarler 	Troisiéme trinlestre) 
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Lea pril-: 	1' iripirrtation ant progress trt's 1igrcnient 
par rapport é ceux du trimesrre prCcIdent, tout en deml'urInt 
infIrieurs A ceux du troisiine trimestre de 1975; 8 cc moment-
18, l'augmenration sur 12 mois des prix 8 l'importation avaient 
itI suplrieure 8 12 1. Au cours du trcisièine trimestre de 1976, 
les prix des produits finis ont faiblement augmenti par rapport 
au troisi8ne trimestre de l'annIe derni?re, tandis que tous 
les autres secteurs des importations enregistrainnt des hats-
sea, dont Is plus importante, et de beaucoup, concernait in 
prix des animaux vivants. CalcilIe sur 12 mois, la variation 
do volume des importations a connu un revirement important, 
passant d'une diminution de 8 1 en 1975 8 one augmentation 
de 8 1 en 1976; cette augmentation en termes reels a touchl 
tous lea groupes de marchandises, sauf les matires brutes. 
Lea hauases lea plus importantes concernaient lea animaux 
vivants de mlme que les aliments, lea provendes et los bats-
sons. 

Du fait que les prix 8 l'exportation ant progressi par 
rapport an second trimestre alors que les prix 8 l'importation 
derneuralent relativement stables, Ia variation des termes de 
1'Cchann a ItI de deux points (1971=100) en faveur do Canada. 
Par rapport au troisième trimestre de 1975, cette amelioration 
a ItI de quatre points. 

Les operations so titre des services et les transferrs 
unilatIraux entre le Canada et les autres pays se soot soldIs 
par on deficit global do $834 millions, des paiemenrs nets de 
$951 millions au titre des services ayant etC partiellement 
compensIs par des entrees nettes de traneferts do $117 millions. 
Lea paiements nets effectuls du chnpitre des intIrIts et dlvi-
dendes et des "autres op8rations au titre des services" consti-
tuajent plus de 90 1 du deficit total des services. 
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There was a deficit of $565 million on Interest 
and dividends as receipts amounted to $183 million and 
payments to $748 million. About one third of the re-
ceipts came from interest earned on official monetary 
assets. Dividend receipts came largely from Canadian 
direct investment in foreign countries. Receipts on 
portfolio investment arose principally on holdings in 
the United States. Interest payments, mainly on pro-
vincial and corporate borrowings, represented over 
three fifths of total payments, most of which went to 
United States residents. The net deficit of $396 
million on interest payments and receipts represented 
70% of the total deficit on interest and dividends. 
Dividend payments of $281 million came mainly from 
direct investments in Canada owned by residents of 
the United States. 

Current Account - First Nine Months 

During the first nine months of 1976, Canada's 
balance on current account was in deficit by $3,326 
million, some $400 million below the deficit recorded 
in the corresponding period of 1975. The balance on 
merchandise trade shifted from a deficit of about $900 
million to a surplus of $365 million. At this level, 
the surplus was only one fourth the level recorded In 
the first three quarters of 1974. The customary defi-
cit on non-merchandise transactions continued to ex-
pand, rising by nearly 30% to $3,691 million. A major 
contributor to the turnaround in the trade balance was 
the strengh of demand in the United States, despite 
a continuing high level of unemployment in that coun-
try. The value of total Canadian exports increased by 
14% or $3.4 billion, more than 90% of which came from 
increased sales to the United States. Merchandise im-
ports recorded a more moderate rise, Increasing by 9% 
or $2.2 billion. 

The improvement In the trade balance arose from 
non-oil trade, the balance on which swung from a deficit 
of about half a billion dollars to a surplus of $1.3 
billion. Non-oil exports rose by 18%, largely on the 
strength of Increased sales of automotive products, 
lumber, natural gas, iron ore and concentrates and 
woodpulp. The value of merchandise imports, other than 
oil, rose by about 10%, with the larger increases being 
recorded for automotive products, outerwear, meat and 
paper. 

Trade in crude petroleum resulted in a deficit 
of nearly $1 billion in the first nine months of 1976, 
more than double the deficit in the corresponding period 
of 1975. The value of crude petroleum exports fell by 
more than $500 million, while there was a slight in-
crease in oil Imports. In volume terms, oil exports 
fell by 30%, as a result of Canadian government policy 
to reduce Canada's petroleum exports, while oil Imports 
declined by only 6%. 

The sharp increase in the non-merchandise deficit 
was largely attributable to enlarged deficits recorded 
on interest and dividends and travel transactions. Net  
payments In respect of interest and dividends, which is 
the largest component of the non-merchandise deficit, 
rose by $367 million to $1,536 million. This increase 
was more than accounted for by a rise in the deficit 
from interest transactions. Interest payments rose by 
more than 40%, mainly because of servicing of the large 
foreign debt incurred by the provinces and their agen--
des during 1975, while interest receipts were slightly 
below their level during the first nine months of 1975. 

The deficit on international travel transactions 
between Canada and the rest of the world totalled $908 
million, $367 million higher than in the corresponding 
period of 1975. Total expenditures of Canadians trav-
elling abroad rose by half a billion dollars, an in-
crease of 24%. Expenditures of non-residents In Canada 
increased by only 9%. The rise In travel payments dur-
ing 1976 was primarily the result of Increased numbers 
of Canadian travellers to the United States in the year 
of Bicentennial celebrations. 

Un deficit de $565 millions a dte enregistrC au poste de 
int6r8ts et divldendes avec des recettes de $183 millions et 
des paiements de $748 millions. Le tiers environ des recettes 
provenalt des intérts percus sur les avoirs monétaires offi-
ciels. Lea recettes au titre des dividendes et des valeurs 
de portefeullie avalent pour sources principales respectives 
lea investissements canadiens directs 	l'étranger et les pla- 
cements aux Etats-Unis. Les paiements d'intéréta, principale-
mont sur les emprunts des provinces at des soclétés, ont re-
prCsenté plus des trols cinquimes du total des paiements et 
mont allém en grande partie a des rémidentm des Etats-Unis. 
Le deficit net de $396 millions enregistré pour lea intéréts 
payés et recus a représenté 70 7 du deficit total des intéréts 
et dividendea. Les palements do dividendes, d'un montant de 
$281 millions, provenatent surtout d'lnvestlssements directs 
falts au Canada par des residents des Etats-Unis. 

Compte courant, neuf premiers mois 

Pour lea neuf premiers inois de 1976, Ic solde du compte 
courant du Canada a été déficitsire de $3,326 millions, soit 
$400 millions do moms que le chiffre enregistré pour la p8-
node correspondante de 1975. Le solde du commerce des mar-
chandises est passé d'un deficit d'environ $900 millions a on 
excddent de $365 millions; cet excédent eat Cgal au quart seu-
lament de celui des trois premiers trimestres de 1976. Le de-
ficit habituel au chapitre des operations sur invisibles a con-
tiriué I s'aggraver, augmentant do prés 30 ¼ pour atteindre 
$3,691 millions, Ce revirement de la balance conunerciale s'ex-
plique en grande partie par 15 forte demande observée aux 
tats-Unis, malgré le taux de chémage élevé qui persiste dana 

ce pays. La valour totale des exportations canadiennes a pro-
gressé de 14 F, soit de $3.4 milliards, dont plus do 90 ¼ était 
attribuable I l'accrotssement des ventes aux tats-Unis. Les 
importations de marchandises ont connu une augmentation mod€rée 
de $2.2 milliards, soit de 9 X. 

L'amélioratlon de la balance des palements est due 
commerce non pdtrolier dont le solde eat passé d'un déficH 
d'environ un demi-milliard de dollars I un excédent de $1 
milliards. Les exportations non pCtrolilres ont gagne 18 
en grande partie par suite de l'accroissement des ventes d. 
produits automobiles, de bois, de gas naturel, de minerai si 

de concentrés de fer, ainsi que de p5te de bois. La valeur des 
importations de marchandises autres que le pétrole a progressé 
de 10 ¼, lea augmentarlons lea plus fortes ayant etC observCes 
pour lea produits automobiles, las vétements do dessus, Is 
viande et le papier. 

Le commerce du pétrole brut s'eat soldé par un deficit 
de prls de $1 milliard pour lea neuf premiers tunis de 1976, 
molt plum du double de celui de Is période correspondante de 
1975. La valour des exportations de pCtrole brut a dlminué de 
plus de $500 millions pendant que lea importations de pCtrole 
augmentaient léglrement. En volume, lea exportations ont 
baissC do 30 ¼ par suite de la politique du gouvernement cana-
dien visant I rCdulre los exportations do pCtrole, tandis quo 
les importations dlmlnuaient do 6 ¼ seulement. 

L'augmentation considerable do deficit des invisibles a 
été en grande partie imputable aux deficits accrus enregistrés 
au titre des intCréts et dividendes et des voyages. Les paie-
ments nets d'intCréts et de dividendes, qul forment la plus 
grande partie du deficit des invisibles, ont augmenC do $367 
millions pour atteindre $1,536 millions. Cette augmentation 
s'explique trBs largement par one hausso du deficit des pale-
ments et recettes d'intCréts; lea premiers ont cr0 de plus do 
40 ¼, 1 cause pnincipalenent du remboursement des dettes impor-
tantea contractCes I l'étranger en 1975 par lea provinces et 
les organimmes provincIaux, tandis quo lea dernilrea étai,'nt 
légBrement inférleurem I celles des neuf premiers mois de 1975. 

Lea operations entre le Canada et le reste do monde au 
tltre des voyages internationaux se soot soldées par un déficiri 
de $908 millions, $367 millions do plus que celui de la period 
correspondante de 1975. Los dCpenses totales des Canadiens en 
voyage I l'Ctranger ont progressC d'un demi-million do dollars, 
molt de 24 ¼, comparativement I seulement 9 ¼ pour lea depens5 
des non-residents au Canada. L'augmentation des psiementa re-
let ifs aux voyages en 1976 a été surtout attribuable au nombr 
de Canadlens qul soot allés aux Itats-Unis pour los fetes du 
bicentaire. 



+ 963 + 1,033 ALIMENTS, PROVENDES, BOISSONS FT TABACS 

Dont: 
+ 1,418 	+ 1,305 	Bli 
- 316 - 184 	Sucre brut 
+ 	297 1 + 	356 	Orge 

MATIERES BRUTES, NON COMESTIBLES 

Dont: 
Pétrole brut 
Caz naturel 
Minerals de cuivre, de fer et de 

nickel. 

SEMI-PRODUITS, NON COMESTIBLES 

Dont: 
Sciages, papier journal et pete de 

bo Is. 
Produits chimiques 
Per et acler 

PRODUITS FINIS, NON COMESTIBLES 

font: 
Produits de l'autotnobile 
Machines et outillage 
Effets personnela et articles 

ménagers. 

+ 1,890 	+ 2,045 

- 435 - 969 
+ 	781 	+ 1,179 
+ 1,072 	+ 1,286 

+ 3,266 I + 4,273 

+ 3,426 	+ 3,972 

- 	328 - 	201, 
- 190 + 128 

- 7,350 - 7,324 

- 1,230 - 962 
- 2,248 - 2,261 
- 904 - 1,228 
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rplus/Deficit on Selected Commodities and Groups of Commodities, 1973-1976, nine months 

Excedent/déficit sur certains produits Ct groupes de produits, 1973-1976, neuf mois 

First nine months - Premiers neuf mois 

1973 	I 	1974 	I 	1975 	I 	1976 

$ millions 

MERCHANDISE TRADE BALANCE .................. 	+ 1,860 I + 1,417 I - 	890 
	

+ 	366 1 SOLDE DU COMMERCE DE MARCHANDISES 

FOOD, FEED, BEVERAGES AND TOBACCO .......... 

Of which: 
Wheat.................................. 
Raw sugar .............................. 
Barley................................ 

CRUDE MATERIALS, INEDIBLE .................. 

Of which: 
Crude petroleum ........................ 
Natural gas ............................ 
Copper, iron and nickel, in ores ....... 

FABRICATED MATERIALS, INEDIBLE ............. 

Of which: 
Lumber, newsprint and woodpulp 

Chemicals .............................. 
Fabricated iron and steel .............. 

PRODUCTS, INEDIBLE ..................... 

iich: 
• 1omotive products .................... 
•u:hinery .............................. 
I rsonal and household goods ........... 

+ 824 	+ 1,097 

+ 828 	+ 1,504 
- 103 - 230 
+ 164 + 202 

+ 2,214 	+ 2,843 

+ 433 + 713 
+ 257 + 343 
+ 1,013 	+ 1,199 

+ 2,956 	+ 3,368 

+ 2,696 	+ 3,417 

- 240 - 397 
- 102 - 295 

- 4,498 - 6,209 

- 	 442 - 	 904 
- 1,394 - 1,696 
- 	 571 - 	 769 

Where possible balance of payments adjustments have been allocated to particular commodities but substantial amounts 
cannot be directly allocated - see also Table 5. -Nota: Lea ajustements B is balance des paiements oUt été attribués 
aux différents produits dans is mesure du possible, reals des montants appréciables ne peuvent étre attribués directe-
ment. Voir aussi le tableau 5. 

p 

Transactions by Area 

International transaction with the United States 
in goods, services and unilateral transfers, as shown 
in Table 4, produced a deficit balance on current ac-
count of $2,829 million in the first three quarters of 
1976, down half a billion dollars from the correspond-
ing period of 1975. This decline was more than account-
ed for by merchandise transactions, the balance on 
;'hich swung from a billion dollar deficit to a surplus 
of $259 million. There was a substantial offsetting 
increase of nearly $800 million in the non-merchandise 
deficit to $3,088 million. 

Merchandise exports to the United States recorded 
a rise of about 20%, nearly double the rate of increase 
in imports from that country. On exports, the major 
increases were recorded for automotive products, natu-
ral gas, lumber, iron ore and concentrates and woodpulp, 
with these commodities accounting for three quarters 
of an overall $3.1 billion increase in exports to the 
United States. Under restrictions imposed by the 
National Energy Board, the value of crude petroleum 
€xports recorded a decline of half a billion dollars. 

re than half of the $1.8 billion rise in imports from 
he United States resulted from increased imports of 
ioreotive products, while other important gains were 

rorded for imports of paper and meat. The major con-
i ibutor to the rise In the non-merchandise deficit 

wa a sharp increase in net payments In respect of 
iternatlonal travel transactions between Canada and 

the United States. The expenditures of Canadians trav-
elling in the United States rose by nearly a quarter to 

Qrations du compte courant, par region 

Lea operations effectuCes avec lea 1tats-Unjs au titre 
des biens et services et des transferts unilatéraux se sont 
soldéea, comine l'atteste le tableau 4, par un deficit de 
$2,829 millions pour lea trois premiers trjsestrea de 1976, cc 
gui représente une diminution d'un domi-milliard de dollars par 
rapport B Is prIode correspondante de 1975. Cette baisse a 
etC largoment imputable aux opCrations aur marchandises, dont 
le solde eat passé d'un deficit d'un milliard de dollars B un 
excddent de $259 millions; cependant, le deficit des inviaibles, 
gui a atteint $3,088 millions aprBs une augmentation considé-
rabie de prBs de $800 millions, a plus que compensé cc gain. 

Lea exportations de marchandises vera les tata-Unis ont 
progressB d'environ 20 Z, soit presque deux foia plus vite que 
lea importations provenant de cc pays. Lea plus fortes hauaaes 
oUt été enregistrêes pour lea prodults automobile, le gsa na-
turel le bois, le minerai et lea concentrCs de for et la pete 
de bois, ces prodults étant globalement responsables des troia 
quarts de l'augmentation de $3.1 milliarda des exportations 
vera lea tats-Unis. A Is faveur des restrictions ImposCes 
par l'Office national de l'ënergie, Is valeur des exportationa 
de pétrole brut a subi Un recul d'un demi millisrd de dollars. 
L'augmentation de $1.8 milliards des importations en provenance 
des tats-Unis était attribuable pour plus de Is moitlé B l'ac-
croissement des livraisons de produits automobiles, tandis que 
lea importations de papier et de viande enregiatralent également 
des gains considCrablea. Le deficit accru des invisiblea a eu 
pour origine principale is hauase marquee de8 paiements nets 
relatifs aux voyages entre le Canada et lea tata-Unls. Lea 
dépenses des Canadiens gui ont voyage aux Itats-Unia ont pro-
grease de prBs d'un quart, atteignant $1,634 millions, tandis 
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$1,634 million while receipts from United States visi-
tors to Canada of $1,164 million were only marginally 
higher than during the first three quarters of 1975. 
The resultant deficit of $470 million wa. $300 million 
higher than in the corresponding period of 1975. The 
number of Canadian travellers entering the United States 
increased by 10% while the number of United States 
travellers entering Canada declined by 6%. Enlarged 
deficits were also recorded on "other services" and 
interest and dividends while net payments in respect 
of freight and shipping transactions remained unchanged. 

Current transactions between Canada and the 
European Economic Community including the United Kinmdo 
produced a current account surplus of $509 million in 
the first three quarters of 1976, an increase of $43 
million from the corresponding period of 1975. The 
surplus on merchandise trade widened by $125 million to 
a level of $819 million, but was partially offset by 
an $82 million rise in the deficit on non-merchandise 
transactions to $310 million. 

On merchandise trade, there were divergent move-
ments in the flows, with the value of exports record-
ing a marginal increase, and imports declining by about 
4%. While the overall rise in exports to the European 
Economic Community was marginal, substantial increases 
were recorded for some member countries, notably, 
Belgium-Luxembourg and France. The value of exports 
to the United Kingdom, which accounts for nearly half 
of Canada's exports to the European Economic Community, 
was virtually unchanged from a year earlier. The de-
cline in imports was largely due to a drop in purchases 
from France and Belgium-Luxembourg. The rise in the 
non-merchandise deficit was more than accounted for by 
an increase in the deficit on interest and dividends 
which rose by about two thirds to a level of some $300 
million. The deficit on travel transactions, which 
is the other major component of Canada's deficit on 
invisibles with the European Economic Community, record-
ed only a slight increase. Partially offsetting the 
rise in the services deficit, there was an increase 
in the surplus on unilateral transfers. 

With all other countries, the deficit balance on 
current account rose by $138 million to a level of just 
over $1 billion. This increase was more than accounted 
for by the change in the balance on merchandise trans-
actions, the deficit on which rose by 307 to $713 
million. On non-merchandise transactions, there was a 
slight decline in the deficit to $293 million. Merchan-
dise exports to these countries increased by 6%, while 
imports recorded a rise of 87.. Substantial increases 
were recorded in sales to the Union of Soviet Socialist 
Republics, Japan, Brazil, Australia and Cuba, partially 
offset by reductions in exports of wheat to the Peoples' 
Republic of China and Pakistan. Exports to the Union 
of Soviet Socialist Republics rose by nearly $300 
million, largely on the strenght of wheat and barley 
sales. Exports to Japan, which is Canada's second 
largest market, rose by $179 million, with the more 
notable increases being recorded for coal, lumber and 
wheat exports. 

The larger increases in imports from all other 
countries were recorded for Japan, Venezuela, South 
Korea, Nigeria, Taiwan, Libya and Hong Kong. Imports 
of automotive products and televisions, radios and pho- 
nographs were the major contributors to the $173 million 
rise in imports from Japan, while outerwear accounted 
for most of the rise in imports from South Korea and 
Hong Kong. Crude petroleum accounted for the rise in 
imports from Venezuela, Nigeria and Libya, but these 
increases were largely offset by declining oil pur-
chases from Saudi Arabia and Iran. During the first 
nine months of 1976, the value of Canadian oil im- 
ports was only slightly above the level recorded in 
the same period of 1975. 

With all other countries, net payments on unilot-
•ral transfers is the largest component of the nen-
.rchandise deficit. In the period under review the 

on transfers recorded a slight decline, large- 
nall decrease in the value of Canada's 

os to develon ing eountries.  

que las recettes de $1,164 millions apportées par les tunéricai 
on visite au Canada n'excddaient qua légrement celles des tre 
premiers trimestres de 1975. Le deficit de $470 millions qui 
en est r4sult6 ddpassait de $300 millions celui de Is période 
correspondante de 1975. Ii y a eu 10 % de plus de voyageurs 
canadiens aux tats-tJnis, tandis que le nombre de voyageurs 
américains au Canada dCclinait de 6 X. Las posie 'autres opér-
ations an tirre des services" et "intCréts et dividendes" ont 
dgalement connu des deficits accrus, tandis que les paiements 
nets rclatjfs aux transports demeursient au méme nivcau. 

Les opdrat ions courantea entre le Canada at la Conimunauté 
i~conomi que 	Royaume-Uni compris, so soot so1d6s par 
un excCdent de $509 millions pour les trois premiers trimeslres 
de 1976, $43 millions de plus que pour la pCriode correspondante 
de 1975. L'excddsnt au chapitre du commerce de marchandises 
a'est accru de $125 millions pour atteindre $819 millions, mais 
ii a etC partiellement compensC par une augmentation de $82 
millions du deficit des invisibles qui eat passé B $310 mil-
lions. 

Les flux de marchandises ant suivi des evolutions diver-
gentes, la valeur des exportat ions progressant lCgrement tan-
dis que les importations dimiituaient d'environ /. Z. Bien qua 
lea exportati005 wars la Coimnunautd dconomique europdenne aient, 
dana l'ensemble, connu on faible accroissement, des gains con-
siddrables ont etC obsetvds pour certains pays membres, on 
particuller pour Is Belgique at le Luxembourg et pour Is France. 
La valeur des exportations vera le Rovaume-Utti, qui reprdsentent 
prs de Is moitiC des exportations vers la Conimunautl ëconomiqle 
europdenne, eat demeurde B peu prBs la méme que l'annCe prCcé-
dante. La dCclin des importations rCsultait principalement 
d'une baisse des achats en France en Belgique at an Luxembourg. 
La hausse do deficit des iovisibles s'explique trés largmnent 
par ic dCsCquilibre accru au titre des intdrCts et dividend 
qui a atteint environ $300 millions par suite d'une augmel 
d'environ lea deux tiers. La deficit des operations rel.il 
aux voyages, qui est l'autre facteur important do deficit 
invisibles avec Is CommunautC lconomiqoe européenne, n'a 
rnen':C qua faibletient. Cue augmentation de l'excCdent au 
des transferts unilatCraux a partiellement compensé Is ha 
du deficit relatif aux services. 

La deficit en compte courant des operations avec tous lee 
autres pays a augmentC de $138 millions, dCpassant tout juste 
$1 milliard. Cette hausse s'explique surtout par l'augmentation 
de 30 1 du deficit des operations sur marchandises, qui a at-
teint $713 millions. Au chapitre des operations sur invisibles, 
on note qu'une lCgBre baiaae a rCduit le deficit B $293 mil-
lions. Les exportations de marchandises vers ces pays ont aug-
mentl de 6 1 tandis qua lea importations progressaient do 8 1. 
Des augmentations sensibles ont etC enregistrCes dans lea 
ventes B l'Union soviCrique, an Japon, au BrCsil, B l'Australie 
et B Cuba, mais dies ont etC partleilement annuldcs par une 
baisse des exportations de blC B la Rdpublique populaire de 
Chine at au Pakistan. Lea exportations B l'Union soviCtique 
so sont accrues de prés de $300 millions, B cause principalement 
des ventes de bld at d'orge. Lea exportations en direction do 
Japon, qui eat le deuxibme client du Canada, out progressC de 
$179 millions, las augmentations lea plus importantes ayant 
Ctd relevdes pour le charbon, le bois et le blé. 

Les plus fortes hausses des importations provenant de 
tous lea autrea pays ont etC observdes pour le Japon, le Vene-
zuela, Is Corée du Sud, le Nigeria, Taiwan, Is Libya et Hong 
Kong. Les produits automobiles at les tClCviseurs, radioa et 
phonographes oat etC las principaux facteurs de is hausse de 
$173 millions des importations en provenance du Japon, tandis 
que Is plus grande portia do l'augmentation des importations 
Ce CorCe du Sod Ctait attrlbuable aox vBtements de dessus. Le 
pCtrole brut a etC responsable Ce Is poussdc des importations 
en provenance du Venezuela, du Nigeria et de Is Libye, mai 
las achats de pétrole en Arabie saoudite et en Iran ont d 
Pendant lea nauf prmiers mois Ce 1976, Is valeur des impo 
tions canadiennes de pCtrole dCpassait a paine celie ertr 	-- 

strCe poor la miie pCriode de 1975. 

Les paiements nets de transferts unilotCraux expIi 
la plus grande portia do deficit des invisibles avec toe 
autres pays. Pour la pCriode observCc, le deficit des troi-
ferts B connu un lCgar recul, B cause surtout d'une lCgére 
baisse da la valeur des contributions officielles do Canada 
aux pays on voie de dCvelappement. 
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pital Account 

Capital movements during the third quarter re- 
ted in a relatively small net inflow of $99 million 

11owing the massive net inflow of $3.7 billion in 
the first half of the year. Capital movements in long- 
term forms produced net inflows of $1,628 million, 
which were offset by net outflows of short-term funds 
amounting to $1,529 million. 

Compte de capital 

Lea mouvements de capitaux au coors do troisféme trimestre 
se sont soldés par one entrée nette relativement faible de $99 
miUions qui faisait suite S une entrée massive do $3.7 mU-
liards pendant Is premiere moitté do l'année. Ce solde eat le 
résultat d'une entrée nette de $1,628 millions a long tome et 
d'une sortie nette de foods A court terme totalisant $1,529 
millions. 

Capital Movements(1) 

Mouvements de capitaux(1) 

1975 1976 
Item 1974 1975 Detail 

III IV I II III 

$ millions 

Direct investment in Canada ... + 192 	+ 67 + 	5 + 	35 - 	290 + 	725 + 	630 Investissements directs so 
Canada. 

Direct investoent abroad - 129 	- 156 - 	80 - 	140 - 	115 - 	775 - 	650 Investissements directs 
1 'étranger. 

+ 970 	+ 2,145 + 3,036 + 2,039 + 2,017 + 1,772 + 4,727 Coranerce des valeurs inobiliSres 
Other capital movements in - 	78 	- 51 - 	181 + 	20 + 	16 - 	851 - 	601 Autres mouvements de capitaux 

long-term forms. I long tense. 
Resident holdings of foreign + 290 	- 354 - 	696 + 	237 - 1,268 + 	236 + 	252 Avoirs des residents en devises 

currencies. ltrangres. 
Non-resident holdings of Cans- - 	89 	+ 93 + 	465 - 	40 + 	352 + 	154 + 	442 Avoira dos non-residents Cana- 

Portfolio transactions ......... 

dian short-term paper. diens sous forme d'effets I 
court terme. 

Other capital movements in - 412 	- 431 - 	144 - 	827 - 	613 + 	255 - 	239 Autres mouvements do capitaux 
short-term forins.(2) court terme(2). 

i 	capital movements 	.........+ 744 	+ 1,313 + 2,405 + 	1,324 + 	99 + 	1,516 + 4,561 Mouvements nets de capitaux. 

inus sign indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a re- 
tion in liabilities to non-residents. - Un signe coins reprCsente une sortie do capitaux du Canada et une augmentation 
avoirs sur l'Ctranger, ou une diminution des engagements envers leg non-residents. 

ludes balancing item. - V compria le poste d'êquilibre comprable. 

Under the influence of higher interest rates in 	 Profitant des taux d'int6r8t plus élevés au Canada. lea 
Canada, non-resident purchases of new issues of Cans- 	 non-residents ont continue i acheter on grand nombre de nouveaux 
dian securities and money market paper remained at a 	 rirres et effets monétaires canadiens, provoquant ainsi des 
high level, giving rise to net inflows of $2,145 mil- 	 entrées nettes do $2,145 millions et $352 millions respective- 
lion and $352 million respectively. Large offsetting 	 ment. Des flux importants sont Venus compenser ces entrées de 
flows resulted from a net increase in Canadian charter- 	capitaux, I Is suite d'un accroissement net des créances en 
ed banks' foreign currency claims on non-residents, a 	 devises étrangéres détenues par los banques Ii charte canadiennos 
reduction in Canadian dollar deposits held by non- 	 sur des non-residents, d'une reduction des dép6ts cie non-real- 
residents, and the repatriation of assets owned by for- 	dents en dollars canadiens et du rapatriemont do certains actifs 
eign direct investment enterprises in Canada. 	 appartenant 1! des entreprises étrangères qui avalent fait des 

investissements directs au Canada. 

New Issues of Canadian Bonds Sold to Non-cesidents 

Nouvelles emissions d'obligstions canadiennes vendues aux non-residents 

1975 	 1976 
Item 	 1974 	1975 	 Detail 

III 	IV 	I 	II 	III 

$ millions 

To all non-residents: 	 A tous lea non-residents: 
Offerings .......................... 1,364 	2,003 	3,341 	2,233 	1.305 2,419 	5,075 	Offertes 
Deliveries ......................... 913 	2,259 	2,983 	1,871 	2,079 	2,422 	5,058 	Livrées 
Undelivered(1) ..................... 574 	318 	676 	1,038 	264 	301 	318 	Non livrées(1) 

the United States: 	 Auxresidents des tats-Unis: 

P 	tferings ..........................855 1,033 2,330 1,284 	503 1,821 	3,273 	Offertes 
liveries .........................474 	1,273 2,005 	911 	1,252 	1,824 3,381 	Livrées 

adelivered(1) .....................433 	193 	518 	891 	142 	301 	193 	Non livr6es(1) 

At end of period. - Ala finde lapériode. 
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Direct investment consists of the investment by 
principal owners in subsidiary and affiliated compa-
nies and unincorporated businesses sbroad. The bsl-
ance of payments series on foreign direct investment 
in Canada is comprised of quarterly investment flows 
representing the introduction and withdrawal of funds 
by foreign owners. There were a number of takeovers 
in the third quarter involving the acquisition by 
Canadian companies of the assets of foreign controlled 
firms. Although direct investment in Canada is normal-
ly associated with net inflows of funds these take-
overs contributed to a large net outflow of funds 
amounting to nearly $300 million during the third quar-
ter. This should not necessarily be taken as infer-
ring a decline in the overall level of foreign direct 
investment in Canada. Aside from these takeovers, di-
rect investment in Canada increased by an estimated 
$136 million during the quarter. Moreover, direct in-
vestment flèws are only one of a number of sources of 
funds available to these Canadian corporations for 
capital investment, which can also be financed out of 
internally generated cash flow, and by borrowing in 
Canada or from portfolio (i.e. non-controlling) inves-
tors abroad. Canadian direct investment abroad gave 
rise to net outflows of $115 million, down slightly 
from the second quarter outflow. 

The net inflow of interest-sensitive funds into 
bonds and money market paper continued in the third 
quarter. Interest rates in both Canada and the United 
States drifted down very slightly, and there was some 
moderation In the demand for funds in both countries. 

Canadian monetary authorities continued a policy 
of moderate restraint and reduced the target growth 
rate range for monetary aggregates during the third 
quarter. Interest rates declined only marginally from 
their second quarter levels. Interest differentials 
vis-I-.vis the United States widened slightly, however, 
favoring investment in Canada by as much as 400 basis 
points on short-term paper and 150-175 basis points on 
longer-term instruments. This increased the incentive 
for long-term borrowers to seek funds abroad, and en-
couraged inflows of highly liquid investment funds in-
to outstanding Canadian bonds (mainly Government of 
Canada issues) and the Canadian money market. Includ-
ed in the third quarter inflows were substantial 
amounts of funds attributahle to security issues orig-
inally offered in prior periods. Undelivered portions 
of Canadian issues in foreign capital markets had 
dropped to $264 million by the end of September from 
more than $1 billion at the end of June. 

On the exchange market the Canadian dollar re-
mained strong throughout the quarter. After falling 
slightly in July and early August, the Canadian dollar 
strengthened steadily. With general expectations of 
some attenuation in Canadian offerings on foreign cap-
ital markets and possible narrowing of interest differ-
entials, the forward Canadian dollar remained at a very 
heavy discount throughout the period. Heavy outflows 
resulted from the reduction of Canadian dollar deposits 
by non-residents and the increase in foreign currency 
claims on non-residents by the Canadian •hartered banks. 

Transactions in outstanding securities gave rise, 
on balsnce, to a net inflow of funds. This was more 
than accounted for, however, by non-resident purchases 
of Canadian debt issues totalling $144 million. Trans-
actions in Canadian equities and in outstanding foreign 
securities resulted in net outflows totalling $57 mil-
lion, responding to the improved performance of stock 
prices in the United States. 

Other sizeable capital movements included net 
outflows of $213 million for the retirement of Cana-
dian securities held by non-residents. Loans and sub-
scriptions by the Government of Canada, forming a part 
of Canada's development assistance programme, and ex- 

Les investissements directs se composent des capita 
vestis par des propriétaires principaux dana des filiales 
succursales I l'étranger. Les statistiques dc la balancc 
paiements cur les investissements directs dtrangers au Can 
décrivent 1cc flux trimestriels de capitaux investis et retr 
par des propriétaires Itrangers. Au cours du troisilme tn-
mestre, ii y a eu plusieurs prises de contr6le par lesquelles 
des sociétds canadiennes ont acquis des actifs d'entreprises 
sous contréle êtranger. Bien que lea investissements directs 
cu Canada entratnent normalement des entrées nettes de capltaiix. 
ces primes de contréle ont contnibué 1 une sortie nette impor-
tante se chiffrant I prls de $300 millions au troisime tni-
mestre. Ce changement ne doit pas étre considéré comme 1'lndice 
d'une diminution du niveau général d'investIssements directs 
étrangers au Canada. En effet, si l'on met 1 part ces rachats 
d'entreprfses, lea investissements directs not progressd d'en-
viron $136 millions pendant cc trimestre; en outre, ces flux ne 
constituent qu'une des sources de capitaux auxquelles lea 
sociétés canadiennes peuvent faire appel pour leurs investis-
sements, ceux-ci pouvant kre assures par lea ressources 
d'autofinancement, des emprunts au Canada ou des ventes de 
titrec de portefeuille (n'lmpliquant pas de prise de contrele) 
I des investisseurs étrangers. Lea investissemeots directs du 
Canada I l'étranger ont donnC lieu I une sortie nette de $115 
millions, Ce qul représente une légCre baisce par rapport au 
second trimestre. 

Le troisilme trimestre a vu cc maintenir l'entrCe nette 
de capitaux places en obligations et effets du marchC monétaire 
pour profiter des taux d'intérét; ces derniers not fldchi trIs 
léglrement au Canada cosine aux tats-UnIs et is demande de 
capitaux s'est quelque peu modérle dams les deux pays. 

Les autorités monétaires canadiennes ont poursuivi une 
politique modérément restrictive er ont réduit l'intervalle fixé 
comme objectif pour le taux de croissance des agrCgats monC-
taires au troisilme trimestre. Lea taux d'fntérCt n'ont dImji  
quo de façon marginale par rapport I leurs niveaux du deux-
tnimestre. Par contre, les différentlels d'intérCt par r 
aux tats-Unis se soot accrue, favorisant les placements s 
Canada par un écart de 4.00 % sur les effete I court term. 
par on écart do 1.50 1 1.75 Z sur les effets I plus long t 
ccci a favorisé encore plus lea emprunts a long tense 5 1' 
ger et a encourage l'entrée de capitaux trls liquides sur Ic 
marchC des obligations canadiennes en circulation (principale-
ment les obligations émises par le gouvernement du Canada) et 
sun le marchC monétaire canadien. Lea titres initialement of-
ferts au coors des périodes prCcédentes sont intervenus pour one 
part considerable de ces entrées. La fraction non livrée des 
titres canadiens lmis cur les marches étrangers est tombCe de 
plus de $1 milliard I Is fin de join I $264 millions I is fin 
de septembre. 

Soc le marchl des changes, le dollar canadien est resté 
tort pendant tout le trimestre, s'ltant bien raffermi aprls 
one léglre baisse en juillet et au debut d'aot. Cosine on 
s'attendait généralement I une attenuation des emissions cans-
diennes cur lea marches des capitaux Ctrangers et I une rCduc-
tion lventuelle des différentiels d'lntérét, le deport sur le 
dollar canadien I terme est restC trés important pendant toute 
Ia plriode. Reflétant la reduction des déo6ts de non residents 
en monnale canadienne, ainsi que l'augrientation des crCnnces 
en devises détenues par des non residents, Ii y cut de fortes 
sorties de capital au cours du trimestre. 

Les operations cur les titres en cours se sont soldées par 
une entrée nette do capitaux; cccl toutefois a été le fait des 
achats par des non-residents d'obligatlons émises au Canada, 
achats qui ont totalisé $144 millions et qui ont plus quc com-
pensé lea sorties. Lee operations cur les actions canadiennes 
et lea titres étrangers en cours ont entratné one sortie nette 
totale de $57 millions, en rCponse S is meilleure tenue de cours 
des actions aux ltats-Unis. 

Ii y a eu d'autres mouvements considérables de capitnu':: 
le nemboursement des valeurs canadiennes détenucs par des 
residents a donné lieu S one sortie nette de $213 millions: 
préts et souscriptions octroyés par Ic gouvernement canadi 
dans le cadre de son programme d'aide so développement et I 
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credits at risk of the Government of Canada also 
rise to net outflows, amounting to $88 million 

$143 million, while other long-term capital trans-
etions gave rise to a net inflow of $247 million. 

ether short-term capital transactions include the bal-
ancing item representing unidentified transactions in 
both the current and capital accounts which gave rise 
to a net outflow of $288 million. The balancing item 
is currently estimated at a credit entry of some $50 
million, a awing of over $600 million from the pre-
vious quarter. 

Direct Investment 

Direct investment in Canada is a net measure 
comprising investment flows by foreign principal owners, 
in subsidiary and affiliated companies or branch oper-
ations in Canada. It encompasses investment and with-
drawals of investment in Canadian companies, takeovers 
and liquidations, as well as the refinancing of existing 
obligations. 

As a result of a number of takeovers of foreign 
owned companies by Canadian concerns, there was a record 
net outflow of $290 million during the third quarter. 
Apart from takeovers, which gave rise to outflows of 
over $400 million, there was a net inflow amounting to 
$136 million, mainly in the manufacturing sector. The 
United States was both the major recipient of the out-
flows and the main contributor to the inflows. 

Canadian direct investment abroad gave rise to a 
net outflow of $115 million in the third quarter com-
pared with $140 million in the previous quarter. In-
vestments abroad by companies in the mining sector cOn 
tituted about three quarters of total net Canadian di-

• Ct investment abroad. The United States and Pacific 
is accounted for over four fifths of the total direct 

lvestment outflow. 

curity Transactions 

International transactions in long-term portfolio 
securities led to a net inflow of $2,017 million, a 
modest decrease of $22 million from the previous quar-
ter. Sales of new issues to non-residents accounted for 
most of the inflow. New Canadian issues sold to non-
residents produced a net capital inflow of $2,145 mil-
lion compared with an inflow of $1,878 million in the 
second quarter. 	Provincial government guaranteed is- 
sues accounted for 482 of the total inflow or $1,025 
million, followed by corporate issues with $663 million 
or 31% of the total. This was a marked shift from the 
situation in the second quarter when corporate borrowers 
accounted for 542 of the net inflow. Total new debt 
financing by Canadian borrowers in domestic and inter-
national capital markets declined by 16% from the second 
quarter level. However, the proportion raised abroad 
increased from 38% in the second quarter to 502 in the 
third. 

l'roceeds from the sale of new isauea to United 
States residents during the third quarter accounted for 
612 of the new issue inflow, followed by continental 
Europe with 362. Some 74% of total new issues sold to 
non-residents were denominated in United States cur-
rency. Nineteen percent were in Canadian currency, pri-
marily Eurodollars, and the balance of 7% were in 
Deutschniarks and Swiss francs. 

The conditions which led to large scale foreign 
borrowing in the first two quarters continued during 
the third which is normally a period of low activity on 
the security markets. Long-term yields in Canada re-
• med substantially higher than in the United States 

d Eurodollar markets. In addition there continued to 
1. market acceptance of Canadian issues by foreign in-

.stora. However, the amount of undelivered issues 
.ich was $1,038 million at the end of the second quar- 

r was reduced to only $264 million at the end of the 
• ird quarter.  

credits a l'exportation dont ii assume lea riaques, ont égale-
ment laissé des sorties nettes de capitaux s'élevant respective-
ment a $88 et $143 millions, tandis que lea autres operations 
sur capitaux 1 long terme se sont soldées par une sortie nette 
de $247 millions. Lea autres operations sur capitaux a court 
terme (y compris Je poste d'équilihre comptable qui représente 
lea operations non identifiCes en compte courant et en compte 
de capital) ont été 5 l'origine d'une sortie nette de $288 
millions; scion lea estimations actuelles. le poste d'équilibre 
comptable eat créditeur d'environ $50 millions, ce qui repré-
sente un revirement do plus de $600 millions par rapport au 
trimestre précCdent. 

Investissements directs 

Le poste des investiasements directs est une meaure nette 
qui rend compte de tous lea flux dinvestissementa effectuéa par 
lea principaux propriétaires étrangers dana des filiales ou 
succursales exercant leur activité au Canada; ii englobe lea 
investissements faits ou retires, lea prises de contrôle et lea 
liquidations, sinai que le refinancement de titres existants. 

Grace au rachat dentreprises sous contr6le etranger par 
des groupes canadiens, les investissements directs so sont 
soldés par tine sortie nette record de $290 millions au cours & 
troiaime trimestre; des prises de contr6le ont provoqué uno 
sortie de plus do $400 millions qui a plus quo compensé une 
entrée nette do $136 millions composée surtour d'investissements 
dans l'industrie manufacturiCre. Lea residents des ltats-Unis 
ont été lea principaux bénéficiaires des sorties et los princi-
paux auteurs des entrées. 

Los investissements directs du Canada A l'Ctronger ont 
produit une sortie do $115 millions mu troisiame triaeatre, 
contre $140 millions au trineatre précédent. Lea trois quarts 
environ du total de ces investissements ont été le fait d'entre-
prisea du secteur minier et plus des quatre cinquimes se 50111 
dirigéa vera lea }tats-Unia et lea pays asiatiques du Pacifique. 

Operations sur valeurs mobillérea 

Lea operations internationales sur lea valours de porte-
feuille a long terme se soot soldies par une entrée nette de 
$2,017 millions, ce qui reprCsente une diminution niodeste do 
$22 millions par rapport au trimestre précCdent. La majeure 
partie de cette entrée a été produlte par is vente de nouveaux 
titres canadiens A des non-residents, qui a attire des capitaux 

raison de $2,145 millions, contre $1,878 millions au deuxibme 
trimestre. Lea emissions garanties par les administrations 
provinciales ($1,025 millions) ont constituC 48 2 du total, 
suivies par les emissions des sociCtés aver $663 millions 
(31 2); ce résultat contraste avec celui du deuxième trimestre 
pendant lequel les sociétés emprunteuses avaient figure pour 
54 2 do l'entrëe nette de capitaux. Le montant des nouvelles 
obligations lancées par lea emprunteurs canadiens sur lea mar-
chés canadiens et internationaux a flichi de 16 2, mais Is pro- 
portion des capitaux souscrits A l'etranger a augmentd, passant 
de 38 2 mu deuxième trimestre 5 50 2 an troisième. 

Au troisièthe trimestre, le produit de Is vente de nouveaux 
titrea I des residents des Etats-Unis a compté pour 61 2 du 
total des entrées I ce chapitre, suivi par lea ventes I l'Europe 
continentale aver 36 Z. Environ 74 2 do total des nouveaux ti-
tres vendus 1 des non-residents étaient libellés on devise amé-
ricaine, 19 2 en monnaie canadienne, principalement des eurodol-
lars, et le reste (7 2) en marks allemands et en francs suisses. 

Lea conditions qui étaient 1 l'origine des importants em-
prunts faits I l'étranger au coors des deux premiers trimestres 
ont persisté mu troiaiéme trimestre, alors que rest normalement 
une période d'accalmie sur lea marches des valeurs. Lea rende-
ments a long terme sont demeurés nettement plus ClevCs au Canada 
que sur los marches des ltats-Unis et des eurodollars et lea 
titrea canadians nouvellement émis ont continue C trouver pre-
flours sur le marche. Cependant, le montant des emissions non 
livrées qui était de $1,038 millions I Is fin du dewdCme tn-
mestre a été réduit 1 seulement $264 millions I Is fin du 
troisilme. 
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Portfolio Security Transactions - Operations sur portefeuille de valeurs 
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Non-resident purchases of new issues of Canadian 
common and preferred stock increased sharply during the 
third quarter, due principally to the sale in the United 
States of a large stock issue. Total inflows from 
equity issues amounted to $66 million during the quar-
ter. 

Estimated outflows for the retirement of Canadian 
issues held by non-residents amounted to $213 million, 
an increase of $13 million over the previous quarter. 
Retirements of corporate debt accounted for $67 million 
or 31% of the total, followed by retirements of provin-
cially guaranteed issues of $36 million and of direct 
issues of provinces and municipalities of $35 million 
each. 

Trade in outstanding Canadian securities resulted 
in a net inflow of $93 million, compared with a net in-
flow of $205 million in the previous quarter. Non-resi-
dents purchased $144 million of outstanding Canadian 
bonds and debentures, but reduced their holdings of 
conunon and preferred shares by $51 million. Non-resi-
dent purchases of Government of Canada bonds accounted 
for over 707 and corporate issues for 167 of the inflow 
for the acquisition of Canadian debt issues. More than 
90% of the net Inflow from the sale of bonds and deben-
tures originated outside the United States. 

Transactions in outstanding foreign securities 
gave rise to a net outflow of $6 million, primarily with 
United States residents. Purchases of foreign stocks by 
Canadians resulted in an outflow of $9 million and sales 
of foreign bonds contributed to a $3 million net inflow. 

While the net outflow recorded was quite modest, 
gross sales and purchases of equity instruments in 
transactions with United States residents were substan-
tial. Stock prices in Canada continued their downward 
slide from June, whereas United States stocks rose 
during the same period. This appears to have been an 
influence in gross trading by Canadians in United States 
securities which was greater than gross trading by non-
residents in Canadian equities. Similarly, higher in- 

Las acliats par des non-residents d'a i 	 I 	 ii 
privilégiCes nouvellement émises au Canada out augmante fort 
ment, surtout grlce aux acheteurs américains; Ia vente d'acti.. - 
a laissé une entrée totale de $66 millions au coors du trimestre. 

On estime 3 $213 millions les sorties consécutives au 
remboursement de titres canadiens ditenus par des non residents, 
soit $13 millions de plus qu'au trimestre précédent. Le rem-
boursement d'obligations des sociêtés est encré pour $67 mil-
lions, soit 31 % du total, celui d'Cmissions garanties par las 
provinces pour $36 millions et celul des emissions directes des 
provinces et municipalités pour $70 millions ($35 millions pour 
chacun des ces deux niveaux de gouvernement). 

Le commerce des valeurs canadiennes en cours a entratnl 
one entrée nette de $93 millions, en baisse par rapport 3 len-
tree de $205 millions au trimestre prdcfdent. Les non-residents 
ont achetC des obligations csnadiennes garanties et non garan-
ties et non garanties a raison de $144 millions, mais ont ré-
duit de $51 millions leurs avoirs d'actions ordinaires et pri-
vilfgiées. Plus de 70 2 des achats de valeurs canadiennes se 
sont portés sur les obligations du gouvernement du Canada at 
16 2 sur lea valeurs des soclCtés. Plus de 90 2 de l'entrée 
nette provenont de la vante d'obligations garanties et non ga-
ranties provenaient de pays autres que les tats-Unis. 

Les operations sur lea valeurs étrangres en cours ont 
donnl lieu I one sortie nette de $6 millions et ont etC princi-
palement effectuêes avec des residents des Etats-Unis. Les 
achats dactions étranglres ont produit une sortie de $9 mil-
lions, tandis que les ventes dobligations étrangres ont lais- 

une entrée nette de $3 millions. 

Malgré le caractre modeste de cette sortie nette, 1, 
achats at ventes bruts d'actions unt tenu unc place impor 
dans lea operations avec lea residents des tats-Unis. L 
des actions au Canada a continue le glissement I la baiss' 
morcé en juin, alors que les actions atnéricaines montalent u 
cours de is mCme pdriode; en consequence, les Canadiens ont 
effectué plus d'opCrations sur lea valeurs aniCricaines que lea 
non-residents sur lea actions canadiennes. Par un processus 
analogue, les taos d'intCrCt relativement élevCs au Canada peu- 
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rest rates in Canada may have contributed to a re-
tion by Canadians in their foreign debt holdings and 
increase by non-residents in their Canadian bond 

I dings. 

Purchases by Canadians of new foreign securities 
amounted to $5 million during the quarter and retire-
ments of foreign securities held by Canadians were esti-
mated at $3 million.  

vent avoir contribué 	la reduction des avoirs détenus par des 
Canadiens sous forme d'obligations étrangres et 5 l'accrolsse-
sent des avoirs détenus par des non-residents sous forme d'o-
bligations canadiennes. 

Lea residents canadiens ont acheté pour $5 millions de 
nouvelles valeurs étrangèrea au cours du trirnestre, tandis que 
les remboursements de valeurs étrangrea détenues par des Cans-
diens ont etC estimés a $3 millions. 

Other Capital Flows in Long-term Forms 	 Autres mouvements de cspitaux àgtermc 

flevelopment assistance outflows in the form of 
concessional loans and subscriptions from the Canadian 
government to developing countries and international 
agencies totalled $88 million, an increase of $42 mu-
lion on the previous quarter. Loans and subscriptions 
to international agencies amounted to $54 tiillion while 
bilateral direct country loans amounted to $34 million. 

The financing of medium- and long-term export 
credits extended directly or indirectly at risk of the 
Canadian government resulted in a net outflow of $143 
million, substantially higher than the net outflow of 
$70 million in the previous quarter. New credits ex-
tended amounted to $287 million, of which one third 
was for grain financing. 

Les sorties au titre de l'aide au développement, sous Is 
forme de prCts de favour et de souacriptions consentis par le 
gouvernesent du Canada aux pays en voie do développoment et aux 
organismes internationaux, se soot ClevCes I $88 millions, une 
augmentation de $42 millions par rapport au trimestre precedent. 
Lea prCts et souscriptions aux organismes internationaux so 
sont chiffrés I $54 millions et los prCts bilatéraux directs I 
$34 millions. 

Le financement des credits 1 l'exportation 1 moyen et 
long terse, consent is directement ou indirectement aux risquea 
du gouvernement du Canada, a résulté en une sortie nette de 
$143 millions nettement supérleure I is sortie nette do $70 
millions enregistrCe au trimestre précldent. Lea nouveaux cré-
dits octroyés 50 Boot ClcvCs I $287 millions, dont un tiers 
était destine au financement des cilréales, 
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Other capital movements in long-term forms, which 
include bank and other long-term loans, mortgage in-
vestments, movemtnt of insurance funds, and migrants' 
capital not yet transferred resulted in a net capital 
inflow of $247 million, a substantial increase from 
the net inflow of $128 million in the preceding quarter 
This included foreign financing associated with the 
Montreal Olympic Games. 

Capital Movements in Short-term Forms 

In the third quarter, capital movements in short-
term forms resulted in a net outflow of $1,529 million, 
substantially higher than the net outflow of $630 mil-
lion recorded in the previous quarter. A major factor 
was the net outflow of $1,265 million resulting from 
the foreign currency operations of the Canadian char-
tered banks vis-3-vis non-residents. 

In the third quarter, a slight decline in United 
States interest rates was accompanied by a weaker and 
more sporadic decline in Canadian interest rates, wide-
ning the already large interest differential in favour 
of Canadian dollar denominated instruments. On a cov-
ered basis, these premiums were largely eliminated and 
at times more than offset by the substantial discount 
prevailing on the forward Canadian dollar. The exis-
tence of an interest differential, of course, provides 
the basis for movements of arbitrage capital towards 
the higher yielding securities until the interest dif-
ferential is neutralized. Typically, investments by 
United States residents in the Canadian money market 
are made on a covered basis. These investments are 
made at a number of different yields and exchange rates, 
and although the market averages indicated that there 
was little incentive for international movements pf 
arbitrage capital between Canada and the United States, 
the net flows which actually occurred were indicative 
of transactions undertaken at rates favourable to the 
investor. 

Lea autres mouvements de capitaux a long terme, qui c'r 
prennent lea préts bancaires et lea autres préts a long ten 
lea placements hypothécaires, les mouvements de fonds d'ass 
rance et les capitaux de migrants non encore transférés, se 
sont soldés par une entrée nette de $247 millions, one augm 
tation considerable par rapport aux $128 millions entrés en 
deuxi8me trimestre. Ce chiffre inclut lea capitaux étrangers 
destinés au financement des Jeux olympiques de Montréal. 

Nouvements de capitaux A court terme 

Au troisiéme trimestre, lea mouvements de cspitaux A court 
terme ont produit one sortie nette de $1,529 milllion, ce qul 
représente one forte augmentation par rapport 	la sortie de 
$630 millions enregistrée au trimestre précCdent. Lea opéra-
tions sur devises effectuées par lea banques a charte canadien-
nea avec des non residents ont joué un rle prépondérant en 
contribuant pour $1,265 millions a cette sortie nette. 

Au troisième trimestre, les taux d'intért américains ont 
légèrement diminué, tandis que les taux canadiens subissaient 
une baisse encore plus faible et plus sporadique, augmentant 
sinai Un écart deja largement favorable sux effets libellés en 
monnaie canadienne. Si on inclut Ic change I terme, cette dif-
férence a été en grande panic comblée et parfois excCdée par 
le deport considerable du dollar canadien I terme. L'existence 
d'un différentiel d'intérgt eat bieri sOr I l'origine de la ten-
dance qu'ont lea mouvements de capitaux couverts par une opéra-
tion d'arbitrage I se diriger vets les valcurs I rendements 
supérieurs, jusqu'I ce que le différentiel d'intérét disparrais-
se; or, la couverture par une operation d'arbltrage est carac-
tCristique des placements des residents des tats-Unis sur le 
marché monétaire canadien. Ces placements se font I divers 
taux d'intérét et de change et, bien que les moyerrnes relevées 
sur le marché n'aient révélé qu'une faible incitation I trans-
férer des capitaux aprls arbitrage entre le Canada et lea Etat-
Unis, les flux nets enrcgistris tCmoinent qin' lea invest isaeilr:, 
ont entre ,is d, 	;nrit ins i 	 her Cient Live- 
tables. 
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.t foreign currency claims of the Canadian char- 
riks on non-residents (including their foreign 

es) increased in the third quarter, producing the 
argest quarterly net capital outflow in this form on 

record. This net outflow, mainly to the United States, 
amounted to $1,265 million, a shift of $1,434 million 
from the second quarter inflow. The flow was largely 
financed out of foreign currency liabilities of the 
chartered banke to residents of Canada, which increased 
by $1,204 million during the third quarter. Swapped 
deposits accounted for some $427 million of this in-
crease, as the interest rate on swapped deposits was 
for most of the quarter above the rate on Canadian 
dollar term deposits. 

An inciease in Canadian non-bank holdings of 
short-term funds abroad represented a net capital out-
flow of $3 million, a shift from the net inflow of $68 
million in the previous quarter. 

Non-residents' holdings of Canadian dollar depos-
its, were reduced substantially in the third quarter, 
adding sharply to the small second quarter outflow. 
The outflow of $348 million consisted of a reduction of 
$56 million by residents of the United States, of $133 
million by residents of the United Kingdom, and of 
$159 million by residents of other foreign countries. 

Government of Canada demand notes held by inter-
national financial agencies increased, producing a net 
capital inflow of $2 million. This constituted a draw-
ing on Canada's loans and subsriptions to these agen-
cies. 

Trading in money market paper (consisting of 
;,vernment of Canada Treasury bills, finance company 
'per, commercial paper and other short-term paper) 
rc,duced a net capital inflow of $352 million, a shift 
$392 million from the net outflow in the previous 

sarter. Of this total a relatively small proportion, 
cuounting to some $18 million, came from the United 
States with $129 million coming from the United Kingdom 
and $205 million from other countries, reflecting the 
increasing participation of countries other than the 
United States in the Canadian money market. 

Much of the overseas Investment was concentrated 
in Government of Canada Treasury bills which, by the 
end of the third quarter, were the most popular short-
term investment vehicle with non-residents. This de-
velopment can be associated with a number of factors, 
including the diversification of portfolios by multi-
tational corporations and other large foreign investors, 
s well as the quality and yield of such instruments. 

'Iraling in this category resulted in a net inflow of 
$364 million, up $268 million from the previous quarter. 
There were inflows of $145 million from the United 
Kingdom and $220 million from other overseas countries. 
This brought total holdings by non-residents to $769 
million, representing 702 of total holdings by the 
general public (i.e. excluding holdings by banks in 
Canada). 

Trading in commercial paper led to a net inflow 
of $117 million, an increase of $84 million from the 
second quarter. As in the previous quarter, substan-
tial inflows resulted from the sale to United States 
residents of commercial paper denominated in United 
iates dollars. 

Transactions in other short-term paper led to a 
nt outflow of $111 million, up $46 million from the 

t outflow in the previous quarter. Of this total, 
'5 million was attributable to the United States, $22 
Ilion to the United Kingdom and $14 million to other 
ntriea. A large part of these outflows resulted 

corn a reduction of $67 million in non-resident holdings 
I short-term paper issued by provincial and municipal 

rnr'Tlts, 	ii refi,' ted a do, i iii' ill ti, 	iv ccii I 

Lea créancea nettes en devises des banques a charte sur 
des non-residents (y compris leurs succursalea a i'étranger) 
ont progressé au troisime trimestre, entralnant is plus impor-
tante sortie nette de capitaux a court terme jamais enregistrée 
pour un trimestre; Ce mouvement, surtout dirige vers lea Etats-
Unis, a totalisé $1,265 millions, une variation de $1,434 mil-
lions par rapport a l'entrée du second trimestre. Ce flux a 
été en grande partie finance 5 partir des engagements en devises 
des banques a charte auprls de residents canadiens, engagements 
qui se sont accrus de $1,204 millions au trolsiame trimestre. 
Les d6p6ts au titre des credits croisés (dép6ts "swaps') ont 
représenté environ $427 millions de cet accroissement, du fait 
que le taux d'intCrét de ces d6p6ta a été supérieur au taux 
payé sur lea dCpéts é terme en monnaie canadienne pendant In 
majeure partie du trimestre. 

L'accroissement des avoirs non bancaires canadiens sous 
forme de capitaux A court terme 1 l'étranger a entratné une 
sortie nette de $3 millions, ce qui représente un revirement 
par rapport I l'entrée nette de $68 millions enregistrée au 
trimestre précédent. 

Les avoirs des non-residents sous forme de dep6ts en dol-
lar canadien ont conaidérablement diminué au troisilnie trimes-
tre, aggravant fortement is faible sortie constatCe su second 
trimestre. Ce solde de $348 millions Se composait d'une riduc-
tion de $56 millions des avoirs des residents, do $133 millions 
de ceux des residents du Royaume-Uni et de $159 millions de 
ceux des residents du rests du monde. 

Lea avoirs des organismes internationaux sous forine de 
billets I vue du gouvernement eanadien ont progressé; ii en 
eat résulté une entrée nette de $2 millions prélevés sur lea 
prts et souscriptions consentis par le Canada I ces organismes. 

Le coimnerce des effets du marché monétaire (bons du Tré-
sor du gouvernelnent du Canada, effets des sociétés de finance-
ment, effets commerciaux et divers autrea effeta I court terme) 
a entrané une entrée nette de capitaux de $352 millions, ce 
qui représente une variation de $392 millions par rapport I la 
sortie nette du trimestre précédent. Une proportion relative-
ment faible de Ce total, environ $18 millions, provenait des 
tats-Unis, tandis que $129 millions du Royaume-Uni et $205 

millions des autres pays; c'est sinai que des pays autres que 
les tats-Unis sont de plus en plus act ifs sur le marché moné-
taire canadien. 

La plupart des placements venant d'outre-mer se sont con-
centres sur lea boos du Trlsor du gouvernement canadien qui, 
vera is fin du troisiame trimestre, constltuaierit le mode de 
placement I court terme le plus populaire auprs des non-rési-
dents. Cette evolution peut s'expliquer par plusieurs facteurs, 
notalanient la diversification des portefeuilles des sociétés 
multinationales et d'autres grands investisseurs étrangers, 
sinai que la qualité et le rendement de ce mode de placement. 
Le commerce des bons do Trésor s'est soldé par one entrée nette 
de $364 millions, en Itausse de $268 millions par rapport au 
trimestre précCdent; cette entrée provenait pour $145 millions 
du Royaume-Uni et pour $220 millions des autres pays d'outre-mer 
et portait le total des svoirs détenus par des non-residents è 
$769 millions, soft 70 Z des avoirs détenus par le grand public 
(c'est-i-dire I l'exclusion des avoirs détenus par les banques 
canadiennes). 

Le solde des échanges d'effets commerciaux a augmenté de 
$84 millions par rapport au deuxilme trimestre et s'est élevé 
I $117 millions; cette entrée provenait encore pour one bonne 
part de is vente I des residents des Etats-Unis d'effets corn-
rnerciaux libellés en dollar américain. 

Lea opCrat ions sur les sutres effets I court terme ont 
donné lieu 1 une sortie nefte de $111 millions, $46 millions 
de plus qu'au trimestre précédent; $75 millions sont allés I 
ce titre aux tats-Unis, $22 millions au Royaume-Uni et $14 
millions dans les autres pays. Une grands partie de ces sorties 
ont été la consequence dune diminution de $67 millions des 
effets I court terms émis par lea provinces et lea municipalitCs 
et détenus par dc's non-residents; on conState un rel di' 1 'a- 
vi ir ;lot,,i I do cit Li' t atC'gor Ic d ',i It 	ci ci r' 	.1 ii,. 	Ic 
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amount outstanding of this class of paper. Trading in 
paper Issued by financial corporations and chartered 
banks Led to net outflows of $24 million and $20 mil-
lion, respectively. 

commerce des effets émis par les soc itds 
banques I charte a produit d 
et $20 millions respectivemcii. 

	

Increases in other finance company obligations to 	Los soclétés de finan 	OiL 	ri Iio. 

non-residents, consisting of borrowing from non-resi- 	envers los non-residents, sous forme d'emprunts aiprls do ban- 

dent banks and affiliated companies abroad led to a 	ques non résidentes et de filiales I l'étranger, ce qui a en- 

net capital inflow of $21 million, a shift from the net 	tralné one entrée nette de capitaux de $21 millions; c'est on 

outflow of $108 million in the previous quarter. 	revirement par rapport a la sortie nette de $108 millions en- 
registrêe au trimestre précédent. 

Other Short-term Capital Transactions 

Autres operations sur capitaux a court terme 

1975 	1976 
Item 	 1974 	1975 	Detail 

III 	IV 	I 	II 	III 

S millions 

Chartered bank Canadian dollar claims + 19 - 42 + 53 1 - 7 + 22 - 47 + 57 A 	en dollars canadiens des 

on non-residents. 	 banques I charte sur des non- 
residents. 

Short-term foreign currency bank 	- 198 1 + 181 - 119 1 + 71 - 114 1 + 45 + 19 Emprunts bancaires canadiens I court 
borrowing abroad by Canadians. 	 terme en devises ItrangIres I 

1' étranger. 

Other(1) ............................ I - 255 1 - 794 1 - 237 1 - 	- 196 1 — 543 1 - 776 1 Autres(1 

Total ............................. .- 434 1 - 655 1 - 303 1 - 680 1 - 288 1 - 	- 700 1 	Total 

1) Includes intercompany and other accounts receivable and payable and balancing item. - Y coil.: 
recevoir entre soci8t6s et d'autres comptes, sinai que le poste d'équilibre comptable. 

I 

All other short-term capital transactions (in-
cluding the balancing item, which represents uniden-
tified transactions in both the current and capital 
accounts) led to a net capital outflow of $288 million. 
Identifiable transactions in this account included a 
net outflow of $249 million resulting from changes in 
balances on intercompany accounts and other accounts 
payable and receivable, a net outflow of $114 million 
due to a decrease In foreign currency borrowings by 
Canadian residents from banks in the United States and 
United Kingdom and a net inflow of $23 million attrib-
utable to a reduction in the chartered banks' Canadian 
dollar claims on non-residents. The balancing item, 
as currently estimated, amounted to a credit of about 
$50 million. 

Official International Monetary Assets and Liabilities 

Excluding valuation adjustments, Canada's inter-
national reserves decreased by U.S. $175 million, 
amounting to U.S. $5.8 billion at the end of the third 
quarter. The reserves rose in September after falling 
in July and August. A decline for the quarter as a 
whole represented the first overall reduction in the 
reserves on a quarterly basis since the second quarter 
of 1975. 

Expressed in Canadian currency, transactions on 
the reserve accounts (i.e. excluding valuation adjust-
ments) gave rise to a reduction in the reserves amount-
ing to $173 million. This reduction consisted of de-
creases of $303 million in holdings of convertible 
currencies (mainly U.S. dollars) and of $8 million in 

L'ensemble des autres operations a court terms (y compris 
le poste d'dquilibre comptable qui traduit lea operations non 
identif ides passdes en compte courant et en compte de capital) 
s'est soldC par une sortie nette do $288 millions. Lea opéra-
tions identifiables comprenaient one sortie de $249 millions 
provenant de variations des soldes des comptes entre socidtés 
affilides et d'autres effets a payer et I recevoir, une sortie 
de $114 millions due I one diminution des emprunts en devises 
contractds par des residents canadiens aupres de banques des 
Etats-Unis Ct du Royaume-Uni St une entrée de $23 millions im-
putable I one rdduct ion des créances en dollar canadien détenucs 
par lea banques I charte sur lea non-residents. Selon lea es-
timations actuelles, le poste d'équilibre comptable serait 
créditeur d'environ $50 millions. 

Bilan monétaire international officiel 

Exception faite des ajustements de valeur, lea reserves 
internationales du Canada ont diminué do $175 millions .-1J. 
pour so chiffrer I $5.8 milliards L-U. I la fin du troisilme 
trilnestre; cette variation globale rCsulte d'uno hausse en sop-
tembre consecutive a une baisse en juillet et moOt, c'est la 
premiere fois depuis join 1975 quo lea reserves du Canada dimi-
nuent au cours d'un trimestre. 

En dollars canadiens, les operations sur los compte. 
reserves (c'est-l-dire sans tenir compte des ajustements I. 
valeur) ont entratné une diminution des reserves de $173 I 

lions. Ce chiffre s'explique par one reduction de $303 ni 
des avoirs en devises convertibles (principalement en doll.ii 
E.-U.), une baisse de $8 millions des avoirs en or (somme pr - 
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gold, representing gold transferred out of the reserves 
for the purposes of the Olympic Coin Programme, and was 
'artially offset by an increase of $138 million in the 
anadian position at the International Monetary Fund. 
,,luation adjustments, representing changes in the 

value of the Canadian currency vis-1-vis other cur--
rencies, the Special Drawing Right (SDR)(1) and gold, 
which are shown In Table 15, led to an increase of $44 
million in the Canadian value of the reserves. 

levee sur les reserves pour le Programme de la mortnaie olympi-
que) Ct on accroissement do $138 millions de la position du 
Canada auprAs du Fonds nonitaire international. Lea ajustements 
de valour, qui correspondent aux fluctuations du coors du dollar 
canadien par rapport 	d'autres devises, au droit de tirage 
special (D.T.S.)(1) et 5 l'or (voir tableau 15), out fait aug-
menter tie $44 millions Is valeur des reserves canadiennes. 

Net Official Monetary Assets - Actif monétaire officiel net 
$ millions 

US —E.-U 
—i 7,000 

1 6 ,000  
SDRs 
D T S. 

IMF position 	 5,000 
Position active aupres do F M 

Monetary gold 	 I 
Or monetaire 	 - 4,000 

3,000 

Net tureq rr c' C 13)0 

rrrostly U.S. dollars) 
AvoirS nets en devises 	 2,000 
otnangeres 
prlrrCpaIemOCt S I -U 

1,000 

$ rTiilliors 
Us - - -u 
7.000 

6,000 

5,000 

4,000 

3,000 

- 

1,000 	- 

1973 	 1974 

The Canadian dollar niovod down against tho ma-
jority of international currencies during the first 
half of the quarter and appreciated thereafter. It 
closed at 97.14 Canadian cents against the United States 
dollar, 0.24 of a cent lower than at the end of the 
previous quarter. However, on an average daily basis 
it strengthened slightly against the SDR in the third 
quarter compared with the second quarter of 1976, 
reaching 112.336 Canadian cents. During the quarter 
the premium on the forward United States dollar for 
delivery against the Canadian dollar in 90 days fluc-
tuated between 4.20% in August and 3.75% in September, 
on an annual yield basis. 

(1) Since July 1, 1974, the International Monetary Fund 
(IMF) has linked the value of the SOR 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, SDRs and Canada's reserve position in the IMF.  

1975 	 1976 

Air cours do Ia pr-mii-r moitiC du trimestrt', le dollar 
canad ten a baissé par rapport A la majoritC des devises inter 
nationalee et s'est raffermi par is suite. Son cours s'est 4-
tabli A 97.16 cents canadiens pour on dollar L-u. 5 Is fin du 
trimestre, soft 0.24 cent do moms qu'A la fin du trimestro 
précédent. Toutefois, en moyenne journalt?ere, ii s'est lCgre-
sent raffermi vis-A-vis du D.T.S. par rapport A son nivcau du 
second trimestre, atteignant un sommet de 112.336 cents cana-
diens. Au cours du trimestre, le report du dollar américain A 
terse pour livraison dana 90 jours en dollar canadien a fluctué 
entre 4.20 Z en aoflt et 3.75 Z en septembre (taux annuels). 

(1) Depuis le icr  juillet 1974, le Fonda monétaire international 
(F.M.I.) a roué la valour des D.T.S. A un panier do 16 
devises dont is valour pout varier ci'un jour A l'autre. 
Cea fluctuations influent sur lea IlCments des reserves 
autres que los devises convertibles, comme l'or, les D.T.S. 
et Is position de reserve do Canada auprès du F.M.I. 

0 
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TABLE 1. Canadian Balance of International Payment 

Current account - Not seasonally adjusted 

1974 	 1975 

I tern 

Acct. ii 	in 	iv 	 Ii 	iii 	iv1 No. 	 r i  T  
$ millions 

A 	Current receipts: 

I 	Merchandise exports (balance of payments 	7,125 	8,423 	8,059 	8,984 	7,586 	8,889 	7,874 	8,998 
basis) . (1) 

Service receipts: 
4 	Travel .................................... .160 	433 	637 	264 	174 	456 	910 	275 
15 	Interest and dividends .....................186 	261 	216 	217 	188 	258 	189 	191 
21 	Freight and shipping ......................356 	506 	449 	501 	373 	481 	426 	487 
23 	Other service receipts ....................410 	477 	505 	535 	558 	571 	563 	586 

28 	Total service receipts ...................1,112 	1,677 	2,007 	1,517 	1,293 	1,766 	2,088 	1,539 

8 29 	Sub-total, exports of goods and 	,237 	10,100 	10,066 	10,501 	8.879 	10.655 	9,962 	10,537 
services (2). 

Transfer receipts: 
30 	Inheritances and inesigrants' funds 	112 	192 	236 	162 	131 	190 	197 	146 
33 	Personal and institutional remittances 	54 	54 	57 	58 	61 	69 	73 	65 

38 	Withholding tax(3) ........................ ..75 	120 	76 	159 	85 	131 	82 	167 

40 	Total current receipts ................. 	8.47 

	

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

B 	Current payments: 

1 	Merchandise imports (balance of payments 	6,579 	7,892 	7,719 	$,701 	4.11 	9,133 	7,96 
basis) . (1) 

Service payments: 
4 	Travel ...................................... 522 	472 	614 	370 	703 	591 	78 
15 	Interest and dividends ...................... 511 	536 	501 	861 	588 	617 	59 
21 	Freight and shipping ........................ 411 	564 	505 	567 	461 	586 	517 	S7J 
23 	Other service payments ...................... 742 	833 	806 	821 	824 	884 	850 	920 
27 	Withholding tax(3) ............................75 	120 	76 	159 	85 	131 	82 	167 

28 	Total service payments .................. 2,261 	2,525 	2,502 	2,778 	2,661 	2,809 	2,835 	3,113 

29 	Sub-total, imports of goods and 	8,840 	10,417 	10,221 	11,481 	10,802 	11,942 	10,801 	11,859 
services(2). 

Transfer payments: 
30 	Inheritances and emigrants' funds 	35 	38 	51 	44 	37 	41 	54 	47 
33 	Personal and institutional remittances ... 	 72 	72 	72 	76 	74 	74 	74 	77 

37 	Official contributions ........................88 	75 	90 	79 	125 	131 	110 	147 

40 	Total current payments ................... 9,035 	10,602 	10,434 	11,680 	11,038 	12,188 	11,039 	12.130 

C 	Current account balance: 

1 	Merchandise trade ............................+ 	546 	+ 531 	+ 340 + 	281 - 	555 - 	244 	- 92 + 	252 

Service transactions: 
4 	Travel .................................... - 	362 	- 39 	+ 223 - 	106 - 	529 - 	135 	+ 123 - 	186 
15 	Interest and dividends .................... - 	325 	-275 	-285 - 	644 - 	400 - 	359 	-410 - 	801 
21 	Freight and shipping ...................... - 	55 	- 58 	- 56 - 	66 - 	88 - 	105 	- 91 - 	86 
23 	Other service transactions ................ - 	332 	-356 	-301 - 	286 - 	266 - 	313 	-287 - 	334 
27 	withholding tax ...........................- 	75 	- 120 	- 76 - 	159 - 	85 - 	131 	- 82 - 	167 

28 	Balance on service transactions ......... - 1,149 	-848 	- 495 - 1,261 - 1,368 - 1,043 	- 747 - 1,574 

29 	Balance on goods and services ..........- 	603 	- 317 	- 155 - 	980 - 1,923 - 1,287 	-839 - 1,. 

39 	Net transfers ................................+ 	46 	+ 181 	+ 156 + 	180 + 	41 	+ 	144 	+ 114 + 

40 	Total current account balance .......- 	557 	- 136 	+ 	1 - 	800 - 1,882 - 1,143 	- 725 - 1, 

(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
Table 5. (2) As used in the National Income and Expenditure Accounts. (3) Tax withheld on income distributions and service 
payments to non-residents. 

I 

I 
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a lance canadjenne dee paiments internationaux 

'mpte courant - Non désaisonnaliaé 

4 Q's ended 
3rd Q 1976 

1974 	1975 	4 trim 	 Detail 

IL 	Ill 	IV 	 terminés le 	 NO de 
3e triri. 1976 	 compt 

Recettes cOurantes: A 

8,591 10,102 9,077 32,591 33,347 36,768 Exportations de marchandises (base de Is 1 
balance des paiements)(l). 

Recettes cu Litre des services: 
189 474 1,008 1,694 1,815 1,946 4 
188 242 183 880 826 804 15 
402 513 483 1,812 1,767 1,885 21 
599 632 661 1,927 2,278 2,478 Autrea recettes au titre des services 23 

1,378 1,861 2,335 6,313 6,686 7,113 Total des recertes so titre des services 28 

9,969 11,963 11,412 18,904 40,033 43.881 Total partiel pour l'exportation de 29 
bjens et de services(2). 

Voyages 	...................................... 
Interts 	et 	dividendes 	....................... 

Recettes de transfert: 
163 192 191 702 664 694 

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

Successions et capitaux des immigrants . 30 
63 64 6 223 268 258 Versements a des particuliers et institu- 33 

tions. 
104 153 89 430 465 513 38 

10,299 12.372 11,76(1 40,259 41,430 45,346 

Retenues 	fiscales(3) 	........................ 

Total des 	recettes couranteg 	.............. 40 

Paiements courants: B 

9,902 8,515 30,693 33,986 36,151 Importations de marchandises (base de Ia l 
' balance des paiements)(1). 

Paiements Cu Litre des services: 
763 937 1,978 2,542 3,040 4 
795 748 2,409 2,796 3,141 15 
619 540 2,047 2,137 2,217 21 

921 1,023 972 3,202 3,478 3,836 Autres paiements su titre des services 23 
104 153 89 430 465 513 27 

2,995 3,353 3.286 10,066 11,418 12,747 Total des patementa su Litre des services 28 

11,983 13,255 11.801 40,959 45,404 48,890 Total partiel pour 	1' importation de 29 
biens et de services(2). 

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

Paiements de transfert: 
ii 43 47 18 179 175 30 
79 78 81 92 299 315 Versements 	des particuliers et inatitu- 33 

Lions. 
101 148 103 332 513 499 

Successions et capitaux des emigrants ....... . 

37 

12,01 13,524 12,032 4,751 46,395 49,887 

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

40 

Int8r8ts 	St 	dividendes 	...................... . 

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

Solde do compte coursnt: C 

07 + 	200 + 562 + 1,698 - 	639 + 	617 

Retenues 	fiscales(3) 	........................ . 

Commerce 	de marchandises 	.................... 

Operations Cu Litre des services: 
289 + 	71 - 	284 727 1,094 

- 	553 - 565 - 	1,529 1,970 - 2,337 
Voyages 	....................................4 
Intérts 	et 	dividend es 	..................... . . 5 

- 	83 - 	106 - 	57 - 	235 - 	370 - 	332 21 
322 - 	391 - 311 - 	1,275 - 1,200 1,358 

	

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

	

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

Autres operations au Litre des services 23 
- 	104 - 	153 - 	89 - 	430 - 	465 513 Retenues 	fiscales 	.......................... . 27 

- 	1,617 - 1,492 - 951 - 3,753 - 4,732 - 5,634 Solde des operations au Litre des ser- 28 
vices. 

-'.014 - 1,292 - 389 - 2,055 - 5,371 5,017 Solde au titre des biens et services 	. 29 

' 	 :12 + 	140 + 117 + 	563 + 	406 + 	476 

1 .02 - 1,152 - 272 - 1,492 - 4,965 - 4,541 

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

Solde total do colnpte courant 40 

iiiIfree du commerce extérieur du Canada comportant certains ajustements de vsleur, de portée et de pCriode. nécessités 
, .ai 	Is balance des palements. - Voir tableau 5. (2) 	Tel qu'ii figure dana les comptes nationaux des revenue et des dépenses. 
(3) Retenues fiscales sur Is distribution de revenus et les paiements au Litre des services aux non-r8sidents. 
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TABLE 1. Canadian Balance of International Payments - ( 11TICIUCII  

Capital account (4) - Not aeasonally adjusr 

1974 	 1975 

It em 

	

Acct. 	 I 	IIIII 	IV 	I 	II 	III 	IV 

No.   
$ millions 

U 
Direct investment(S): 

	

21 	In Canada ...................................+ 139 	+ 96 	+ 172 	+ 318 + 	123 	+ 248 	+ 192 + 	67 

	

25 	Abroad ..................................... 	-. 	163 	-177 	-382 	- 53 - 	78 	- 287 	-129 - 	156 

Portfolio transactions: 
Canadian securities: 

	

30 	Outstanding bonds ......................... - 27 	+ 12 	+ 31 	+ 25 - 	13 	+ 17 	+ 138 + 	160 

	

31 	Outstanding stocks ........................ + 112 	- 33 	- 93 	- 98 - 	22 	+ 86 	- 	5 - 	54 

	

32 	New issues ................................ + 658 	+ 391 	+ 532 	+ 842 + 	909 	+ 992 	+ 929 + 2,320 

	

33 	Retirements ............................... - 126 	- 141 	- 137 	- 222 - 	235 	- 140 	- 128 - 	188 

Foreign securities: 

	

35 	Outstanding issues ........................ + 51 	+ 34 	- 36 	+ 24 - 	9 	+ 54 	+ 44 - 	71 

	

37 	New issues ..................................7 	- 11 	- 	9 	- 12 - 	27 	- 	6 	- 11 - 	25 

	

38 	Retirements ............................... + 	3 	+ 	3 	+ 	3 	+ 	3 + 	3 	+ 	3 	+ 	3 + 	3 

Loans and subscriptions - Government of 
Canada 

	

40 	Advances .................................... - 79 	81 	- 58 	- 12 - 	1131 	- 55 	- 64 - 	158 

	

44 	Repayments .................................. + 	1 	+ 	7 	- 	+ 	30 + 	2 	+ 	7 	- 	+ 	31 

	

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

of the Government of Canada. 

	

50 Other long-term capital transactions .......... - 40 	+ 46 	+ 58 	- 15 + 	43 	- 52 	+ 86 + 

E 	1 	Balance of capital movements in long- 	+ 447 	- 47 	-115 	+ 586 + 497 	+ 649 	+ Q 

term forms. 

0 	Resident holdings of short-tens funds abroad: 

	

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

	

65 	Non-bank holdings of short-tens funds 	+ 837 	+ 89 	+ 338 	+ 326 - 	78 	- 13 	- 81 - 	64 

abroad. 

Non-resident holdinga 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 	Cossnercial paper ............................ + 37 	- 	7 	+ 17 	+ 	6 + 	5 	+ 	8 	+ 12 + 	16 

	

76 	Finance company paper ....................... + 57 	+ 41 	+ 27 	31 + 	176 	+ 67 	- 155 + 	129 

	

77 	Other short-tens paper ...................... - 33 	- 121 	+ 72 	+ 12 + 	150 	- 	6 	+ 52 - 	49 

	

81 	Other finance company obligations ...........+ 32 	+ 90 	+ 17 	+ 19 - 	85 	- 	3 	+ 	1 - 	S 

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

E 	2 	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 	Official international reserves ............. + 327 	+ 21 	-279 	- 45 - 	37 	—484 	+ 19 + 	98 

5 1 	Official monetary liabilities ................- 	- 	- 	- 	- 

37 	- 484 	+ 19 + 	98 

	

- 	 - 	 - 

	

6 	Net official monetary movemer,s .......... 	327 	+ 21 	-279 	- 45 -  

(4) A minus sign in Accounts U and E indicates an outf'low 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. 
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-alance canadienne des pateinents internationaux - fin 

-ompte de capital (4) - Non d6saiaonnalia6 

4 Q's ended 
3rd Q 1976 

1974 	1975 	6 trim. 	 Detail 

ii 	I III 	IV 	 terminés le 	 IN' de 

$ millions 
D 

Investiasements directs(S) 
+ 	S + 35 - 290 4 725 + 630 - 183 Au 	Canada 	................................... 2 1 

- 	80 - 140 - 115 - 775 - 650 - 491 A 	l'etranger 	................................25 

Coimnerce des valeura mobilires: 
Valeurs canadiennes: 

+ 	207 + 209 + 144 + 41 + 302 + 720 Obligations 	en circulation 	................30 
+ 	34 - 4 - 51 - 112 + 5 - 75 Actions 	en 	circulation 	..................... 31, 
+ 2,990 + 1,878 + 2,145 + 2,423 + 5,150 + 9,333 Nouvellea 	emissions 	.......................32 
- 	194 - 200 - 213 - 626 - 691 - 795 Rachata 	...................................33 

Valeurs étrangères: 
+ 	I + 124 - 6 + 73 + 18 + 48 emissions 	en 	circulation 	..................35 
- 	5 - 6 - 5 39 - 69 - 41 Nouvelles 	emissions 	.......................37 
+ 	3 + 38 + 3 + 12 + 12 + 47 Rachsts 	................................... 3 8 

. 

Prts et souscriptiona - Couvernement du 
Canada; 

147 - 46 - 88 350 - 378 - 439 40 
- + 8 - 4 38 + 40 -- 39 Remboursemeota 	..............................44 

+ 	17 - 70 - 143 - 588 - 397 - 177 

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

Credits A l'exportation consentis directement 49 
ou indirectement aux risques du gouvernement 
du Canada. 

51 + 128 + 247 + 49 + 136 + 381 Autres operations sur capitaux 	long terse ... 50 

1,954 + 1,628 + 871 + 4,106 + 8,367 Solde des mouvements de capttaux a long  1 
terme. 

Avoirs desresidents de capitaux étrangers 0 
court terme: 

H 169 - 1,26 -• i,iss + 488 —1,949 Position nette en devises etrangares des 61 
banques k charte vis-à-vis des non- 
residents. 

- 	133 + 68 - 3 + I.90 - 236 - 132 Avoirs non-bancaires de capitaux êtrangers 65 
I court terse. 

Avojrs des non-rdsidenta aur Ic Canada sous 
forme de: 

+ 	192 - 13 - 344 - 597 + 557 - 
- 	27 - 26 + 2 + 45 - 4 + 9 

Depots 	en 	dollars 	............................71 
Créances h vue 	sur le gouvernement 	...........72 

+ 	187 + 96 + 364 + 77 + 37 + 644 
+ 	120 + 33 + 117 + 53 + 41 + 286 
- 	25 - 104 - 18 + 94 + 217 - 18 76 
+ 	183 - 65 - 111 - 70 + 147 - 42 

lions 	du 	Trésor 	...............................74 

- 	6 - 108 + 21 + 158 - 92 - 98 

Effete 	de 	coninerce 	...........................75 

Autres engagements des aocidtés de finance- 81 

Effets des 	sociétês de financement 	............ 

ment. 

- 	303 - 680 - - 545 - 700 - 1,926 

Autres 	effets 	li 	court 	ternie 	..................77 

Autres operations sur capitaux 1 court terme(I) 82 

- 	375 - 630 1,:14 + 1,45 + 455 - 3,226 Solde des mouvementa de capitaux li Court E 	2 
terme. 

+ 2,405 + 1,324 + 99 4- 1, 1116 + 4,561 + 5,141 8 	3 

- - - - - - 3 

	

Total du solde net stir capiraux 	........ 

	

Allocation de droits de tirage spéciaux 	......... 

Mouvementa monétaires officiels nets: K 
+ 	503 + 172 - In + 15 - 404 + 600 Reserves officielles de liquidités interns- 4 

t ionsles. 
- - - - - - 5 

503 + 172 - 173 + 24 - 404 + 600 

Engagements monCtaires officiels 	............. 

Mouvements monétaires officlels nets 6 

5) Dana lea comptes D et 8 le signe moths reprCsente une sortie de capttaux du Canada: colt une augmentation des avoira 
I étranger. ou une diminution des engagements envers lea non-residents. (5) Sans lea bCntIf ices non répartis. 
.) Y coanpris un poste ccamptable repréaentant Is difference entre lea mesures observées des variations du compte courant, du 
mpte de capital et des rdaervea; ii regroupe egalement toutes lea operations non ldentifiées. 
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TABLE 2. Canadian Balance of International Ptymen 

Current account - Seasonally adjusted 

Acct. 
Item 

1974 	 1975 

_.!__ 
I II III IV 	I II 

$ millions 

A Current receipts: 

1 Merchandise exports (balance of payments 7,559 7,805 8,735 8.492 8,100 8.221 
basis). (1) 

Service receipts: 
4 Travel 	.......................................... 412 427 415 440 446 451 

15 208 236 226 210 211 229 

21 418 460 463 471 436 434 

23 418 470 509 530 565 564 

28 1,456 1,593 1,613 1,651 1,658 1,678 

29 

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

Sub-total, exports of goods and services(2) 9,015 9,398 10,348 10,143 9,758 9,899 

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

Transfer receipts: 
30 153 183 202 164 174 180 
33 

Inheritances and immigrants' 	funds .............. 
Personal and institutional remittances 54 54 57 58 61 69 

38 90 104 115 121 102 114 

40 9,312 9,739 10,722 10,466 10.095 10,262 

B 

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

Current payments: 

I Merchandise imports (balance of payments 6,836 7,369 8.208 8,480 8,397 - 
basis). (1) 

Service payments: 
491 474 491 522 664 
562 561 576 710 647 

15 Interest and dividends 
21 474 518 505 550 526 

23 752 805 826 819 834 

27 90  104 115 121 102 114 

28 2 ,3 6 9 2,462 2,513 2,722 2,773 2,745 

29 

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

Sub-total, 	imports of goods and services(2) 9,205 9,831 10,721 11,102 11,170 11,289 

Other service payments 	.......................... 
Withholding tax(3) 	.............................. 

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

Transfer payments: 
30 42 40 43 43 43 44 
33 Personal and institutional remittances 72 72 72 76 74 74 
37 

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

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

73 73 83 103 104 130 

40 9,392 10,016 10.919 11,424 1.391 11,537 

C Current account balance: 

I + 723 + 43b + 527 + 	12 - 	297 - 	323 Merchandise 	trade 	................................. 

Service transactions: 
4 

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

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

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

-334 -335 -317 - 	289 - 	269 - 	292 
27 - 	90 - 104 - 115 - 	121 - 	102 - 	114 

28 

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

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

29 

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

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

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

39 

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

+ 110 + 156 + 176 + 	121 + 	116 + 	11 

40 

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

Total current account balance ............. - 	80 - 277 - 197 - 	938 - 1,296 - 1,21 

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

non-residents. 



- 29 - 

1. Balance canadienne des paiements internationaux 

:ompte courant - Chiffres dsaisonnalisés 

Detail NO de 
compte III IV 	f-I  II III IV 

$ millions 

Recettes courantes: A 

8,445 	8,581 9,021 9,440 9,696 Exportations de merchandises (base de in balance 1 
des paiements)(l). 

Recettes au titre des services: 
457 	461 681 468 515 Voyages 	......................................... . 4 
200 	186 212 212 194 15 
441 	456 466 464 499 21 
567 	582 605 625 665 23 

1,665 	1,685 1,764 1,769 1,873 Total des recettes su titre des services 28 

10,110 	10,266 10,785 11,209 11,569 Total partiel pour lexportation de biens cc 29 

Intrèts 	et 	dividendes 	.......................... . 

de services(2). 

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

Recettes de transfert: 
162 	148 207 182 157 

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

30 
73 	65 63 64 66 Versements a des particuliers et institutions 33 

124 	125 126 132 133 38 

10,469 	10,604 11,181 11,587 11,925 

Successions ct capitaux des 	immigrants 	........... . 

Retenues 	fiscales(3) 	............................. . 

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

Paiersents courants: B 

8,542 9,192 9,252 9,076 Importations de marchandises (base de Is balance 1 
des 	paiernents)(1). 

Patements au titre des services: 
616 836 769 819 4 
834 669 817 825 15 
555 551 570 54 21 
917 931 994 993 23 

124 	125 126 132 133 27 

2,853 	3,047 3,113 3,282 3,312 Total des paiements au titre des services .... 28 

3,356 	11,589 L2.305 12,534 12,388 Total partiel pour 1' importation de biens et 29 

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

Intér8ts 	et 	dividendes 	........................... . 

de services(2). 

Paiements de transfert: 
46 	46 44 46 39 30 
74 	77 79 78 81 

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

Versements 	des particuliers et institutions . 33 
06 	173 88 147 99 

Autres paiements an titre des services 	........... . 

Retenues 	fiscales(3) 	............................. 

37 

I1,3i2 	11,885 12,516 12,805 12,607 

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

40 

Successions et 	capitaux 	des emigrants 	............ . 

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

Solde du compte courant: C 

- 	 - 	 + 	:39 - 	 171 + 	188 + 	620 I Commerce 	de 	marchandises 	.......................... 

Operations au titre des services: 
- 	 209 	- 	155 - 	 355 - 	 301 - 	 304 
- 	 474 	- 	648 - 	 457 - 	 605 - 	 631 Int4rBts 	et 	dividendes 	......................... 15 
- 	 77 	- 	99 - 	 85 - 	 106 - 	 43 21 
- 	 304 	- 	335 - 	 326 - 	 369 - 	 328 

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

Autres operations so titre des services 23 
- 	 124 	- 	125 - 	 126 - 	 132 - 	 133 

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

27 

- 1,188 	- 1,362 - 1,349 - 1,513 - 1,439 

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

Solde des operations au titre des services 28 

- 	1,246 	- 1,323 - 1,520 - 1,325 - 	 819 Solde au titre des biens et services 29 

133 	+ 	42 + 	185 + 	107 + 	137 39 

113 	- 1,281 -1,335 -1,218 - 	 682 

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

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

:httres du comnerce ext6rie4r du Canada comportant certains ajustements de valeur, de portee et de période, nécessitCs 
Ia balance des paiements. (2)  Tel quil figure dens les conptes nattonnux des revenus et des dCpenses. (3) Retenues fis-

cues stir la distribution de revenue et lee paieinents au titre des services aux non-rlsidente. 
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UyAre4 - it 	oc.;;;.nal Iv 	.;uj oo L 

1974 I9i 

Item  

Line I II III XII IV 

United States: 

1 MerchandIse exports (balance of payments basis) 4,867 5,512 5,317 5,954 	5,108 5,551 5,192 6,076 

2 1,010 1,338 889 	751 976 1,526 847 

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

5. 

6,522 6,651 6.843 	5,859 6,527 6.518 6.923 

4 Merchandise imports (balance of payments basis) 4,602 5,330 4,968 5,732 	5,302 6.209 5,375 6.163 

Non-merchandise 	payments 	........ . ..................... 3,484 

. 	

265 

1.605 1,573 1,845 	1,768 1,794 1,804 2.079 

6 6,935 6,541 7,577 	7,070 8,003 7,179 8.242 

Balance; 

7 Merchandise 	trade 	................................. 4 	182 + 349 + 222 	- 	194 - 	658 - 183 - 	87 
B - 	744 - 	595 - 239 - 956 	- 1,017 - 	818 - 478 - 1.232 

9 - 	479 413 + 110 - 734 	- 1,211 - 1,476 - 661 - 1,319 

Capital movements: (1) 

10 In 	long-term 	forms 	... ............................... + 	695 + 	286 + 	7 + 584 	+ 	589 + 1.064 + 593 + 1,133 
11 + 	601 + 	760 -839 + 368 	+ 1.196 - 	560 -280 + 	898 

12 + 1,296 + 1.046 - 832 + 952 	+ 1.785 + 	504 4 313 + 2,031 

United Kingdom: 

13 Merchandise exports (balance of payments bash) 412 538 672 571 	55° 549 397 

14 

Sen-merchandise 	receipts 	................................740 

133 

.607 

219 244 230 	198 246 265 . 

15 545 757 716 801 	707 795 662 

16 

Total 	current 	payments 	...............................6,086 

Merchandise imports (balance of payments basis) 234 

.. 

281 308 148 	315 338 289 242 

17 

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

198 

. 

240 278 229 	197 245 299 234 

18 

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

432 521 586 577 	512 583 588 516 

In 	short-tern 	forms 	.................................. 

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

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

Balance: 

19 Merchandise 	trade 	................................. + 	178 + 	257 + 164 + 223 	+ 	194 + 	211 4108 + 	124 

20 

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

- 	65 - 	21 - 	34 + 	1 	+ 	1 4 	1 - 	34 + 	11 

21 

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

+ 	113 

. 

+ 	236 4 130 + 224 	+ 	195 + 	212 + 	74 + 	135 

Capital movenentn: (1) 

22 In 	long-tarn 	forms 	........... . ......... . ............ - 	54 + 	3 - 	21 + 	7 	- 	61 - 	58 + 175 + 	111 

23 - 	119 

.. 

- 	527 + 231 -148 	+ 	161 4 	67 -357 - 	368 

24 

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

- 	173 - 	524 + 210 - 141 	4 	100 + 	9 - 182 - 	257 

Non-merchandise tranaactlong 	....................... 

CurcooL 	account 	balance 	.......................... 

in 	abort-term 	forms 	.................................. 

Other EEC:(2) 

25 Merchandise exports (balance of payments basis) 418 533 522 635 	523 655 544 574 

26 

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

106 169 197 160 	144 183 211 175 

27 524 702 719 795 	667 838 755 749 

28 Merchandise imports (balance of payments basin) 365 504 511 515 	511 540 490 506 

29 

Hoc-merchandise 	receipts 	................................ 

.189 233 254 218 	211 240 283 236 

30 

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

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

354 737 765 733 	722 780 773 742 

Balance: 

31 

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

+ 	53 + 	29 4 	11 4120 	4 	12 + 	115 + 	54 
32 

Merchandise 	trade 	.................................. 
- 	83 - 	64 - 	57 - 	58 	- 	61 - 	57 - 	72 

33 

Non-serchandise 	transactions 	....................... 

Current 	account 	balance 	.......................... - 	30 - 	35 - 	46 4 	62 	- 	55 + 	58 - 	18 

(1) Cupital movements by area are available at this time only for Canada's transactions with the United States, United Kingdom and globally 
(2) Includes Belgium, Denoark, Federal Republic of Germany, France, Ireland, Italy, Luxembourg and the Netherlands, 
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canadienne dci palementa lnternationawc 

zone - Non dénalgonnallmd 

-- 

1914 	i97 

I 	 II 	 III 	 IV 

4 Q'i endod 
3rd 13 1976 

4 trim. 
tcr,nln9a to 

3. trim. 	1976 

D9ta1I 

50 do 
lion 

$ million,, 

tata-Unia; 

5,957 	6.889 6,063 21.650 21,927 24,985 Exportaclona do marchondicee (baae do in balance dci 1 
palol000te) 

778 	 993 1,362 3,973 3,900 3,980 2 

6,  735 	1,882 7.425 25,623 25.827 28,965 

6,143 	6,812 5,695 20,632 23,049 24,813 

	

Inviniblea 	................................................... 

Total 	dci 	recoctea courante. 	..............................3 

r. Importationa do narchandinen (base de in bAiano des 4 
palenents). 

1,949 	2,161 2,111 6,507 7,445 8,300 Invisible,, 	................................................. .S . 

8.092 	8,973 7.806 27.139 30.494 33,113 

Sold. 

- 	186 	+ 	77 + 	368 + 1,018 - 	1,122 + 	172 7 
- 	1,171 	- 	1,168 - 	749 - 2,534 - 3,545 - 6,320 Invjsiblon 	............................................. .8 

. 

- 1,357 	- 	1,091 - 	381 - 	1,516 - 4,667 - 4,148 Snide 	du 	compte 	courant 	...............................9 

Kouv.montn de capitaux(1): 

1 	1,854 	+ 1,122 + 	681 + 1,572 + 3.379 + 4,790 

Total dci 	paiementa 	cooranta 	..............................6 

en  A 	long 	te. 	............................................. 
- 	379 	- 	349 - 1.256 + 	890 + 1,254 - 1,086 

Narchandinen 	............................................. 

11 

+ 1,475 	+ 	773 - 	575 + 2,462 + 4.633 + 3,704 

A 	000rt 	term 	............................................. 
.0 

12 Total do aolde 	net den capitaux ......................... 

Royaume-tlni; 

543 490 1,993 1,861 1,866 taportationa do marchandlsen (ba.e do Is balance des 13 
psieinents). 

242 276 826 954 968 Invisibles 	.................................................. 14 

785 766 2,819 2.815 2,834 Total 	den 	rocect.. courante. 	...... .............. . ........ I 	is 

342 285 1.171 1.224 1,218 Importations do marchondines (bane di 1s balance den 16 
paienents), 

207 	 257 311 945 975 1,009 17 

516 	 599 596 2,116 2,199 2,227 18 

Sold.; 

+ 	118 	+ 	201 + 	205 + 	822 + 	637 + 	648 19 
- 	2 	- 	15 - 	35 - 	119 - 	21 - 	41 20 

+ 	116 	+ 	186 + 	170 4- 	703 + 	616 + 	607 

Total dos paiermnta connate 	............................... 

Solde 	do 	compte 	conrant 	... ........................... 2! 

Invialbles 	................................................... 

?'ouvenentn do rnpitaux(1): 

+ 	97 	+ 	222 + 	27 - 	65 + 	167 + 	457 

Narchandlmes 	............................................. 

22 
+ 	256 	- 	32 + 	145 - 	563 - 	497 + 	1 23 

+ 	353 	+ 	190 + 	172 - 	628 - 	330 + 	458 

	

Invialbies 	............................................... 

Along 	term. 	............................................... 
A 	court 	term 	.............................................. 

24 

.. 

Autrea pays do 1. CJ.E.(2): 

488 	615 654 2,108 2,296 2,331 

Total du aolde 	net dci capitaux 	.......................... 

Exportutloon de marchondisee (base do in balance dea 25 
pairnoncm). 

155 	 221 264 632 713 815 inolniblea 	..................................................26 

643 	 836 918 2,740 3.009 3,166 

461 	 513 488 1,895 2,047 1,968 Importations de sarchand iso. (base do in balance di 28 

Total des 	recocteo 	couranro. 	..............................27 

palements). 
248 	 298 352 894 970 1.134 

709 	 811 840 2.789 3,017 3,102 

lnvisihles 	..................................................29 

30 

Solde: 

+ 	102 + 	166 + 	213 + 	249 + 	363 

Total 	den 	paienentn 	courants 	.............................. 

Marchandloem 	........... . ............................... 31 
- 	77 - 	88 - 	262 - 	257 - 	319 32 

. 

+ 	25 + 	78 - 	49 - 	8 + 	44 

Inytmlbles 	.............................................. 

Solde 	do 	compte 	courant 	............................... 33 

.omonta 4. rapitaux par none no s,nr dieponibies I l'heorc acruolle quo poor lea operations do Canada aver lea ttatn-UnIn ot It Royaumo-llnl 
iveau global. 

Comprend is Seiglqoe, Is Dnnemark, in Rdpubliquo fCddrnle d'Allemagna, Is France, l'Trlande, l'Italie, le Luxanbourg et Ins Pays-Nan. 
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TAI:LE 	:._.d 	1 	I 	 I 

By Acc(1) - Not stsonntllv tdjosted 

Line 
No- 

Item 

1974 

I II III IV I II III IV 

$ millions 

Japan: 

34 llerchandise exports (balance of payments banis) 566 622 514 521 400 632 553 517 

35 48 63 61 64 49 94 69 62 

36 616 685 575 585 449 726 622 579 

37 Merchandise imports (balance of payments basis) 266 336 383 449 352 310 247 281 

38 

Nos-mereinasdlmerscefpte 	................................. 

32 45 44 49 38 49 42 41 

39 278 381 427 498 390 359 289 331 

Balance: 
40 

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

ilerchandiae 	trade 	................................. + 	320 + 286 + 131 + 	72 + 	48 + 	322 + 306 + 	23 
41 Non-merchandise 	transactions 	...................... + 	16 + 	18 + 	I? + 	15 + 	11 + 	45 4 	27 + 	14 

42 Current account balance 	......................... + 	336 

.. 

+ 304 + 148 + 	87 + 	59 1 	367 + 333 + 	245 

Other OECO:(3) 

43 Merchandise esports (balance of paymenta basin) 229 309 267 301 234 268 193 202 

44 

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

.. 

53 84 88 79 54 84 88 82 

45 

Total 	current 	paymeoto 	................................. 

282 393 355 380 288 352 281 284 

46 Merchandise Imports (balance of payments basis) 226 229 301 398 287 307 291 302 

47 

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

137 170 173 169 166 180 193 195 

48 363 

.. 

399 474 567 453 487 484 497 

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

Balance: 
49 + 	3 + 	80 - 	34 - 	97 - 	53 - 	39 - 	98 - 
50 

Merchandise 	trade 	.................................. 
Non-merchandise 	transactions 	....................... - 	84 - 	86 - 	85 - 	90 - 	112 - 	96 - 105 - 

51 

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

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

Current account 	balance 	.............. . .......... - 	81 - 	6 - 119 - 	187 - 	165 - 	135 - 203 - 

Other: 

52 Merchandise exports (balance of payments basis) 

. 

633 909 967 1.002 812 1.234 995 

53 378 376 315 289 462 399 339 

54 

Non-merchandise 	receipts 	............................... 198 

Total 	current 	receipts 	............................... 831 1,287 1,343 1,317 1,101 1,676 1,394 1,562 

55 Merchandise imports (balance of paencc basis) 906 1,212 1,248 1.261 1,374 1,429 1,274 1.211 

56 297 317 308 432 616 370 425 

57 Total 	current 	payments 	.............................. .. 247 

. 	

273 

1,509 1,565 1,569 1,804 1,845 1,644 1,634 

Balance: 
58 MerchandIse 	trade 	................................. - 303 - 281 - 	259 - 	562 - 	195 - 279 + 	12 
59 Non-merchandise 	transactions 	....................... 

. 

- 	143 + 	81 + 	59 + 	7 - 	143 + 	26 + 	29 - 	86 

60 -. 	416 - 222 - 222 - 	252 - 	705 - 	169 - 250 - 	74 

All non-residents: 

61 Merchandise exports (balance of payments basis) 7,125 8,423 5,059 8,984 7,586 8,889 7,874 8,958 

62 

Nan-merchandise 	payments 	............................... 341 

.. 

1,353 2,043 2,376 1,896 1,570 2,156 2,440 1,917 

63 8,478 10,466 10,435 10,880 9,156 11,045 10,514 10,913 

64 

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

Merchandise imports 	(balance at pavmentn t,asiu) 6,579 7.892 7,719 8.703 8.141 9.133 7,966 8,746 

65 

Non-merchandise 	receipts(4) 	.............................. 

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

2,456 2,710 2.715 2,977 2,897 3,055 3,073 3,384 

66 9,035 10,602 10,434 11,680 11,038 12.188 11.039 12,13C 

Non-merchandise 	payments(4) 	............................. 

Total 	current 	paymnenrs 	................................ 

Balance: 
67 + 	546 + 531 1- 340 + 	281 - 	555 - 	244 - 	92 + 	252 
68 

Merchandise 	trade 	.................................. 
Non-merchandise 	transactions 	....................... - 1,103 - 667 - 339 - 	1,081 - 1,327 - 	899 633 - 1,467 

69 Current 	account balance 	.......................... - 	557 - 136 + 	I - 	800 - 1,882 - 1.143 - 725 - 	1,215 

CapItal movements: 
70 + 	447 - 	47 - Ill + 	586 + 	497 + 	649 + 955 4 

71 .. In 	short-term 	forms 	... 	............................ + 	437 + 204 - 165 + 	169 + 1,348 + 	10 - 211 - 

72 + 	884 + 157 280 + 	755 + 1,845 + 	659 + 744 + 

73 

In 	long-ternm 	forms 	................................... 

Total 	net capital balacc 	.......................... 

Allocation of Special Drawing Nights 	.................. - 

. 

- - - - - 

74 Net officisi monetary movements 	........................ 4 	327 + 	21 - 279 - 	45 - 	37 - 	644 4 	19 

(3) Includes Australjn, Austria, Finland, Greece, Iceland, New Zealand, Norway, Portugal, Spain, Sweden, Switzerland, and Turkey. 
(4) Includes withholding tea which is not allocated on a bilateral basis. 



593 613 558 2.223 2,102 

52 68 79 236 274 

681 637 2,459 2,376 

371 360 1,414 1,191 

55 51 170 177 

426 411 1,584 1,368 

* 	242 + 	242 + 	198 + 	809 + 	911 
+ 	2 i 	13 + 	28 + 	66 + 	97 

+ 	244 + 	255 + 	226 + 	875 + 1.008 

219 	265 284 1,106 897 

77 	101 114 304 308 

296 	366 398 1,410 1,205 

277 	292 328 1.154 1.187 

200 	223 218 649 734 

477 	515 546 1.803 1,921 

- 	27 - 	44 - 	48 - 	290 
- 	122 - 	104 - 	345 - 	426 

- 	149 - 	148 - 	393 - 	716 

1,177 1.028 3.511 4.264 

337 	492 499 1,267 1,469 

1.244 	1,669 1,527 4,778 5,733 

.1.47 	1,572 1,359 4.627 5,288 

475 385 1,263 1,663 

2,047 1,744 5,890 6,931 

- 	395 - 	331 - 1.116 - 1.024 
4 	 17 + 	114 + 	4 - 	174 

- 	378 - 	217 - 1.112 - 1,198 

10.102 9.077 32.591 33,347 

2,270 2,683 7.668 8,083 

09 	12,372 11.760 40,259 41,430 

'148 	9,902 8,515 30.893 33,986 

:13 	3.622 3.517 10.858 12,409 

(1 	13.524 12,032 41.751 46,395 

47 	+ 	200 + 	562 + 1,698 - 	639 
'5 	- 1,352 - 	834 - 3,190 - 4,326 

'(2 	- 	1,152 - 	272 - 1,492 - 4.965 

(0 	+ 1,954 4 1.628 + 	871 + 4.106 
(5 	- 	630 - 1,529 + 	645 + 	455 

• ', 	+ 	1,324 + 	99 + 1.516 + 4,561 

ond lAuctrall., 1'Autricho, 1. Finlando, In C,r6ce, 1'IsI 
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I 
dienne des paieonnte internatlonaux - fin 

e(l) - Moo d8aaisonnali.6 

4 9's endod 
3rd Q  1976 

1924 	197 	4 t;1a. 	 Detail 

II 	III 	IV 	 termtn6s Ic 
3e trim. 1976 

No do 
'jane 

I 

I 

	

2.281 	ExportatIon. do .archandiae. (base do Is balance des 	34 
paiesanta). 

	

261 	InvIsible 	...................................................35 

	

2,542 	Total den recette. 000rantes ..............................36 

	

1,364 	teportationa de marchandlaea (base do 1a balance des 	37 
paienents), 

	

204 	inviniblas ...................................................38 

	

1,568 	Total des palements courants ...............................39 

bide; 
+ 	917 	M erchandises ............................................ 40 
+ 	57 	lnvisiblea .............................................. 41 

4 	 974 	Solde du compte courant ................................4 2 

Ancres pays do l'0.C.Di,(3): 

	

970 	Exportations de merchandises (bass do 1s balance dos 	43 
paiements). 

	

374 	invisIble 	...................................................44 

	

1,344 	Total des rececten courante. ...............................45 

	

1.199 	l.partacinna do aarchandiaes (base de Is balance dee 	46 
paieaents). 

	

836 	invisIble 	...................................................47 

	

2.035 	Total des pale.sent. coorants ...............................48 

bids 
- 	229 	March.ndisea ......................... . ......... . ....... ..49 
- 	462 	Invi.ibles ...............................................50 

- 	691 	Solda do coapte couranc .......... .. .................. ..Si 

Autrea; 

	

4.333 	Exportations do merchandises (base do 1s balance des 	12 
P. Lament.). 

	

1,667 	InvisIble 	...................................................53 

	

6,002 	Total des recettes coorantes ...............................54 

	

5.569 	Importationa do merchandises (base de Is balance des 	55 
paiaments). 

	

1,740 	Invislbles ...................................................56 

	

7,329 	Total dos palomonta courunta ...............................57 

Snide; 

	

- 1,254 	Merchandises .............................................58 
- 	73 	lnvlalblea ...............................................59 

	

- 1,327 	Soide d 	compte conra,,t ................................60 

Tons lea non-resident.: 

	

36.768 	F.xpnrcations do march.sndiaea (base de Is balance dos 	61 
peiement.). 

	

8,578 	InvIsibiea(4) ................................................62 

	

45,346 	Total dos recettes courantea ...............................63 

	

36.151 	Importation, do merchandises (bas. do 1s balance des 	64 
pa Lament.) 

	

13,736 	Invl.lble.(4) ................................................65 

	

49,887 	Total dea paiesencs conTents ...............................66 

So ide: 
+ 	617 	Marcluandiaon .............................................67 

	

- 5,158 	Invialblea ............................................. ..48 

	

- 4,541 	bide do compte coorant ................................69 

Mouvemonts do capitoux; 

	

+ 8,367 	A lOfl$ terms ...............................................70 

	

- 3.226 	A court cerise ..............................................71 

	

+ 5,141 	Total do .olde net do. capitaux ..........................72 

	

- 	Allocation do droits do tirage sp8ciaux ......................73 

4 	600 	Mouvamenta mondtalrea officiols nots .........................74 

nde, Is Nn,,vello-ZPlande, In Norvbge, le Portugal, l'ispagne, Is So8de, laSuinae 
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TABLE 4. 	Canada's Bilateral Account with the Unit..-:,r. 

Current account - Not seasonally adjusted 

1974 	 1975 

It em 

Acct. 	 I 	II 	III 	IV 	I 	IT 	III 	IV 
No.  

$ millions 

A Current receipts: 

1 Merchandise exports (balance of payments 4,867 5,512 5,317 5,954 5,108 5,551 5,192 6,076 
basis). (1) 

Service receipts: 
4 338 673 191 130 320 695 192 

15 135 129 137 136 121 117 114 
21 238 219 242 193 216 200 236 
23 

5.  543 

224 226 249 229 239 226 233 

28 935 1,247 819 688 896 1,238 775 

29 

Travel 	....................................126 
Interest 	and 	dividends 	....................132 

Sub-total, 	exports of 'oods and 6,447 6,564 6,773 5,796 6,447 6,430 6,851 

Freight 	and 	shipping 	......................193 
Other 	service 	receipts 	....................225 

Total 	service 	receipts 	..................676 

services, 

Transfer receipts: 
30 Inheritances and immigrants' 	funds 29 38 47 29 22 29 36 25 
33 Personal and institutional remittances 35 37 40 41 41 51 52 47 

40 6,522 6,651 6,843 5,859 6,527 6,518 6,923 

B 

Total 	current 	receipts 	..................5,607 

Current payments: 

1 Merchandise imports (balance of payments 4,602 5,330 4,968 5,732 5,302 6,209 5, 
basis) . (1) 

Service payments: 
4 296 347 225 480 377 4 
15 417 440 407 745 479 498 4i: 
21 

Travel 	....................................328 

204 266 241 277 230 282 260 294 
23 

Interest 	and 	dividends 	.................... 
Freight 	and 	shipping 	...................... 
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: 
30 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 - - - - - - - 

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

C Current account balance: 

.. 

1 

	

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

	

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

Service transactions: 

.. 

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

15 Interest 	and 	dividends 	................... -285 -305 - 279 - 609 - 	343 - 	377 -363 - 	742 
21 

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

- 	11 - 	28 - 	22 - 	35 - 	37 - 	66 - 	60 - 	58 

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

28 - 765 - 627 - 280 - 978 - 1,039 - 	857 - 521 - 1,257 

29 

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

- 500 - 445 + 	69 - 756 - 1,233 - 1,515 - 704 - 1,344 

39 

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

+ 	21 + 	32 + 	41 + 	22 + 	22 + 	39 + 	43 + 

40 

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

Total current account balance - 479 1 	- 413 1 	+ 110 1 	- 734 - 1 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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Compte bilateral canadien avec lea tats-Unis 

:ompte courant - Non désaisonnalisé 

lqin 

I 	I 	II 	I 	III 

1974 

rv 
$ millions 

4 Q's ended I 
I 3rdQ 19761 

1975 	I 	- 	I 	 Detail I 	4 trim. 	I I tertninCs le I NO de 

I 

Recettes courantes: 

Exportat ions do machand ises (base de is 
balance des palements)(l). 

Recettes au titre des services: 
Voyages ................................... 
Interets et dividendes .................... 
Transports ................................ 
Autres recettes au titre des services ..... 

Total des recetteg su titre des services 

Total partiel pour i'exportation de 
biens et de services. 

Recettes de transfert: 
Successions et capitaux des immigrants 
Versements A des particulters et institu-

tions. 

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

Paiements courants: 

Importations de marchandises (base de is 
balance des paiements)(l). 

Pafementa au titre des services: 
Voyages ................................... 
Int6r8ts et dividendes .................... 
Transports ................................ 
Autres psiements su titre des services 

Total des paiements su titre des services 

Total partiel pour l'importation de 
biens et de services. 

Paiemerits de transfert: 
Successions et capitaux des emigrants ..... 
Versements 8 des particuliers et institu-

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

Total des paiemerits courants ............ 

Solde do compte courant: 

Commerce de marchandises .................... 

Operations au titre des services: 
Voyages ................................... 
Int6r8ts et dividendes .................... 
Transports ................................ 
Autres operations au titre des services 

Solde des operations au titre des 
services. 

Solde au titre des biens et services 

Transfertsnets ............................. 

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

esnents de valeur, de portCe et de période, nces 

A 

4 
15 
21 
23 

28 

29 

30 
33 

40 

B 

4 
15 
21 
23 

28 

29 

30 
33 

37 

40 

C 

4 
15 
21 
23 

28 

29 

39 

40 

I ts 

6,889 

	

36 	323 

	

137 	117 

	

03 	237 

	

234 	246 

	

710 	923 

	

6,667 	7,812 

	

23 	25 

	

45 	45 

	

6,735 	7,882 

6,812 

493 
623 

	

246 	306 

	

613 	693 

	

1,904 	1 	2,115 

	

8,047 	8,927 

	

19 	20 

	

26 	26 

	

8,092 	8,973 

	

186 	± 	77 

- 431 - 170 
- 341 - 506 
- 43 - 69 
- 379 - 447 

- 1,194 - 1,192 

1,380 - 1,115 

	

• 	23 	+ 	24 

1,357 - 1,091 

Chiffres do cc 
par is bsianc 

6,063 

705 
110 
227 
244 

1,286 

7,349 

31 
45 

7,425 

5,695 

574 
564 
278 
646 

2,062 

7,757 

23 
26 

7,806 

+ 368 

+ 131 
- 454 
- 51 
- 402 

- 776 

- 408 

+ 27 

- 381 

umnerce 0 tdrieur C 

des pali ment 8. 

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 

o,npor t ant 

24,985 

1,356 
478 
903 
957 

3,694 

28,679 

104 
182 

28,965 

24,813 

1,906 
2,521 
1,124  
2,562 

8,113 

32,926 

86 
10! 

33,113 

+ 	172 

- 	551) 
- 2,043 
- 	221 
- 1,605 

- 4,419 

- 4,247 

+ 99 

- 4,148 

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

Capital account(2) - Not seasonally adjustd 

1974 	1 	1915 

I tern 

Acct. 	 III 	IV 	T 	II 	III 	IV 

No. 

$ millions 
D 	Direct investment(3): 

21 	In Canada .................................. ..+ 	149 	+ 	69 	+ 114 	+ 283 	+ 	139 	+ 	254 	+ 131 	4- 	11 
25 	Abroad .......................................93 - 	49 	- 285 	- 	55 - 	90 - 	103 	- 67 - 

Portfolio transactions: 
Canadian securities: 

30 	Outstanding bonds .........................+ 	7 + 	1 	+ 	4 	+ 	4 - 	S + 	12 	+ 18 + 
31 	Outstanding stocks ........................+ 	86 - 	36 	- 67 	- 51 - 	34 + 	56 	- 12 - 
32 	New issues ................................+ 	589 + 	344 	+ 337 	-4- 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 	- 	- 	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 1 	Balance of capital movements in long- 	+ 695 + 286 	+ 	7 	+ 584 + 	589 + 1,064 	+ 593 1 L 
term forms. 

D 	Resident holdings of short-term funds abroad: 

61 	Chartered bank net foreign currency position + 874 + 411 	- 620 	+ 408 + 467 - 467 	+ 32 + 1,42 
with non-residents. 

55 	Non-bank holdings of short-term funds 	+ 	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 iti 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 

G 	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 + 	101 

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

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

(2) A minus sign in Accounts B and B indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. (3) Excludes undistributed profits. (4) Includes balanciii 
item representing difference between recorded measures of current, capital and reserve movements and embodies all unidenti1iof 
transactions. 
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inte bilateral canadien avec los 	tats-Unis - fin 

te de capftal(2) - Non désaisonnalisé 

4 Q's ended 
3rd Q  1976 

1974 	1975 	- 	 Detail 
4 	trim. 

I 	II 	III 	IV 	 terminés le 	 NO de 3e trijn. 	1976 

$ millions 
Investissements directs(3): I 

- 	35 	- 	28 - 	311 + 	615 + 	535 - 	33 21 
- 	24 	- 	4 - 	54 - 	482 - 	324 - 	146 25 

Commerce des valeur 	niobilières: 
Valeurs canadiennes: 

+ 	36 	+ 	16 + 	8 + 	16 + 	38 + 	73 30 
6 	- 	3 - 	36 - 	68 - 	12 - 	67 

Obligations 	en 	circulation 	.................. 
31 

+ 2,007 	+ 	913 + 1,318 + 1,816 + 3,453 + 5,571 32 
- 	152 	166 - 	192 - 	504 - 	531 - 	649 

Au 	Canada 	..................................... 
A 	l'Ctranger 	.................................. 

33 
Valeurs étrangrea: 

- 	3 	+ 	125 - 	11 + 	71 + 	18 + 	40 35 
— 	- 	1 1 - 	8 - 	26 - 	18 37 

+ 	2 	+ 	36 + 	2 + 	8 + 	8 + 	42 38 

Prets et souscriptions - Gouvornement du 

Rachate 	..................................... 

Canada: 
- 	- - - - 40 - 	- - - - 

Actions 	en 	circulation 	...................... 
Nouvelles 	emissions 	......................... 

44 

- 	1 	+ 	7 - - 	45 - 	3 + 	15 

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

missions 	en 	circulation 	.................... 

Credits 	l'exportatlon consentis directement 49 

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

ou indirectement aux risques du Gouvernement 
du Canada. 

30 	+ 	227 - 	42 + 	153 + 	223 + 	292 

Avancea 	...................................... 
Remboursements 	............................... 

Autres operations sur capitaux 	long terme ... 50 
• 	,' 	- 	1,122 + 	681 + 1,572 + 3,379 + 4,790 Solde des mouvements do capitaux 1 long I 

, terme. 

Avoirs des residents de capitaux Ctrangers 
I court terme: 

328 - 1,076 + 1,073 + 1,484 + 	369 Position nette en devises étrangres des 61 
banques I charte via-I-via dea non- 
residents. 

- 	65 	+ 	134 - 	11 + 	172 - 	92 + 	5 Avoirs non bancaires de capitaux étrangera 65 
1 court terme. 

Avoirs des oon-rsident8 sur le Canada sous 
force de: 

+ 	1 	+ 	25 - 	56 + 	165 + 	78 + 	6 
- 	- 

- 	1 
- - 

+ 	4 	+ 	22 + 	9 + 	2 + 	26 Bone 	do 	Trésor 	...............................74 
+ 	120 	+ 	33 + 	112 + 	42 + 	41 + 	281 
- 	26 	- 	107 - 	18 + 	73 + 	237 - 	17 
+ 	101 	- 	40 - 	75 - 	108 + 	153 - 	45 
+ 	6 	- 	108 + 	5 + 	148 - 	92 - 	105 Autres engagements des sociétCs de finance- 81 

cent. 

- 	185 	- 	636 - 	136 - 	684 - 	557 - 1,606 

Dép6ts 	en 	dollars 	............................71 
Créances I vue sur le gouvernement ...........72 

Autrea operations sur capitaux 1 court terme(4) 82 

- 	379 	- 	349 - 1,256 4 	890 + 1,254 - 1,086 

Effets 	de 	commerce 	...........................75 
Effets des sociCtéa de financement 	...........76 
Autres 	effets a 	court 	terine 	..................77 

Solde des mouvements do cspitaux a court 2 
terme. 

+ 1,475 	+ 	773 — 	575 + 2,462 + 4,633 + 3,704 3 

- 	1,111 - 	534 .. 

Total du solde net sur capitaux 	........ 

Solde réglC par lee tranaferts de compensation 

Mouvements monétairea officie1 	nets: 
- 	165 - 	568 .. Reserves officielles de liquiditIs inter- 4 

na tionales. • 	.. .. - - .. 5 - 	165 - 	568 .. 
Engagements monCtaires officiels ............. 

ni Mouvementa 	onétaires officiels nets 6 

comptes D et E le signe moms reprCsente une sortie de capitaux du Canada, suit one augmentation des avoirs I 
etrLflger, ou one diminution des engagements envera lea ,on-résidenta. 	(3) Sans lea bCnéf ices non rCpartis. 	(4) Y compris 

on poste comptable représentant la difference entre lea meaures observées des variations du compte courant, do compte de ca- 
pital et des reserves: ii regroupe egalement toutes lea operations non identifjées. 



+ 73 
- 28 
- 24 
+ 40 
- 95 
+ 36 

8,423 

8,093 

42 
+ 41 
- 34 
+ 53 
- 88 
+ 49 

8,059 

7,867 

+ 62 
+ 36 
- 48 
+ 56 
- 87 
+ 81 

8,984 

8,899 

- 107 
- 63 
- 28 
+ 58 
- 83 
+ 90 

7 • 488 

8,301 

- 14 
+ 28 
- 28 
- 22 
- 165 

7,892 

+ 531 

- 14 
+ 21 
+ 20 
- 25 
- 150 

7,719 

+ 340 

- 58 
+ 98 
- 28 
- 27 
- 181 

8,703 

+ 281 

- 15 
+ 48 
- 11 
- 24 
- 158 

8,141 

- 555 
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TABLE 5. Balance of Payments Adjustments to Trade of Canada Figur 

1974 

Item 

	

I 	II 	III 	IV 

$ millions 

1 	Trade of Canada Exports (Customs basis 	7,056 	8,421 1 8,080 1 	8,884 1 	7.719 
including re—exports). 

Adjustments 

2 	Wheat ........................................- 	33 
3 	Energy ........................................+ 134 
4 	Automotive .................................. 	-. 	26 
5 	Gold(l) 	......................................+ 	38 
6 	Freight ......................................- 	81 
7 	Other ........................................+ 	37 

8 	Equals merchandise exports adjusted to balance 	7,125 
of payments basis. 

9 	Trade of Canada Imports (customs basis) ........6,833 

Adjustments: 

10 	Automotive ...................................- 	73 
11 	Gold(1) .......................................f 	25 
12 	Aircraft and other equipmnL .................- 44 
13 	Freight 	......................................- 	17 
14 	Other ........................................- 145 

iS 	Equals merchandise imports adjusted to balance 	6,579 
of payments basis. 

16 	Trade balance on balance of payments basis .... 	+ 546 

Line 

1975 

II 	I 	III 	IV 

	

8,783 
	

7,748 	8,853 

	

+ 64 
	

+ 50 	+ 24 
+ 38 	+ 6b 

	

- 36 	- 14 	- 

	

+ 93 
	

+ 91 	+108 

	

100 
	

- 83 	- 82 

	

+ 90 
	

+ 44 	+ 29 

	

8,889 
	

7,874 	8,998 

	

9.297 
	

8,120 	8,918 

	

- 19 
	
—4 	- 

	

+ 57 
	

+ 23 	+ 25 

	

- 25 
	- 	- 15 

	

- 23 	- 23 	- 23 

	

- 154 
	

—150 	—159 

	

9,133 
	

7,966 

	

- 244 
	- 92 

(I) Adjustments shown In respect of gold until the end of 1975 over all sales an purchas pg by rca idents of Canada other than 
official monetary transactions. As of January 1976 the Cus :oma base I Trade o Canada ;crIes ha ce incorp rated physical 
movements of gold across the Canadian border, except for of icial mo letary go Id. As f rom that late, the adjustments of 
such data from a physical movements to an ownership or tran ;actions msis Cap ropriate for bala nce of pa yments purposes) 
are not publishable separately but are included above with 'other" a ij ustment 5. 

TABLE 6. Interest and Dividends 

1974 
	

1975 

Item 

	

Line 
	 I 	II 	III 	I 	IV 	1 	I 

	
II 	I 	III 	I 	IV 

$ millions 

Receipts: 

	

1 	Interest .................................... 75 	51 	84 	103 	81 	77 	72 	91 

	

2 	Dividends ....................................111 	180 	132 	114 	107 	181 	117 	100 

	

3 	Total ......................................186 	261 	216 	217 	188 	258 	189 	191 

Payments: 

	

4 	Interest .....................................212 	275 	235 	309 	258 	348 	298 	400 

	

5 	Dividends ....................................299 	261 	266 	552 	330 	269 	301 	592 

	

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

Note: The item interest and dividends covers: (a) interest receipts including Interest on intergovernmental loans, earnings 
the Lxchange Fund Account, and interest on private holdings of foreign bonds; (b) dividend receipts including divIdend 
and interest received by corporations from Canadian direct and portfolio investment abroad and profits from unincorpor-
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 branchrr 
in Canada of foreign companies excluding insurance companies. 



- 	q4 + 	84 — 	34 
95 — 	22 - 	4 

'9 
X 

—108 
X 

—109 
4- 	l4 +104 +116 

8,591 10,102 9,077 

9,133 10,046 8,648 

x 	x 	x 
+ 1 	+ 1 	- 
— 23 	— 25 	— 25 
- 123 	- 120 	- 108 

9,902 	8,515  

+ 60 	+ 31 
+183 	+ 36 
- 132 	- 78 
+187 	+350 
—351 	—348 
+203 	+253 

32,591 	33,347 

31,692 	34,636 

- 119 	- 38 
+ 172 	+ 153 
- 80 	- 51 
— 91 	— 93 
—641 	—621 

30,893 	33,986 
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.\ll1EAU 5. Ajustements aux statistiques du commerce extérieur du Canada relevant de is balance des paiements 

1974 	1975 	1976 	 Detail 

$ mill ions 
8,745 I 10,044  f 9,108  I 	I 1 2 ,4411 33,103 I 	Exportations canadiennes (base douanière, réexpor- 

tattoos comprises). 

Ajustements: 

NO de 
ligne 

2 
3 
4 
S 
6 
7 

8 

9 

818 	................................................. 
Energie............................................. 
industrie automobile ................................ 
Or(1) ............................................... 
Transports .......................................... 
Autres.............................................. 

Résultat correspondant aux exportations de marchandisea 
alignées sur Is balance des paiementa. 

Importations canadiennes (base douanière) 

Ajustements: 

Industrie automobile .................................10 
Or(1) ................................................11 
Aéronefs, et autre materiel ..........................12 
Transports ...........................................13 
Autres...............................................14 

	

Résultat correspondant aux importations do marchandiaes 	IS 
alignées sur Is balance des palements. 

+ 200 	+ 562 	+ 1,698 	- 639 	1 Balance du commerce extérieur alignée sur la balance 	16 
I 	 des paiements. 

1) Jusqul la fin de 1975 lea ajustements au chapitre do l'or comprennent, I l'exception des operations monCtaires officio!-
lea, toutes los ventes et tous los achats faits par des residents canadlens. A partir de janver 1976, les series sur le 
commerce do Canada calcti]ées I partir des donnCes transmises par los douanes comprennent les mouvements d'or reels 
ffectués au-deli, do hi frontiCre canadienno, I l'exception de ceux au titre do l'or monétaire officiel. Lea ajustements 

apportCs I do telles donnCes, quo Ce soit d'une base rCelle sur une base do propriétë ou do transaction (nécessaires aux 
fins do is balance des paiements), ne peuvent dCsormis étre publiés séparément. Cependant, us soot pris en compte ci-
dessus S hi rubrique "Autre'. 

TABLEAU 6. IntCrét, et dividendes 

1976 

974 	1975 	1976 	 Detail 
I 	II 	III 	IV 	 NO do 

- 	 _______ _______ 	ligne 
S 	11111 outs 

Recet tea 

73 79 71 343 321 1 
115 163 112 5.17 505 

Int6r6ts 	.............................................. 
2 

188 242 183 880 826 

Dividendes 	............................................ 

3 

Paiements: 

326 496 467 1,031 1,304 

Total 	............................................... 

4 
260 299 281 1,378 1,492 

Intéréts 	.............................................. 

606 795 748 2,409 2,796 

Dividendes 	...........................................5 

Total 	.............................................. 6  

- poste intérCts er dividendea coinprend: a) les recertes sous forme d'intérrs y compris l'intérét sur lea prCts 
Lergouvorneinentaux, lea gains du compto du Fonda do change ëtranger et l'intért sur lea avoirs privés en obligations 

:ranglres; b) lea recettes sins forme de dividendes, y compris los dividendes et l'intérét recus par lea sociCtéa au 
tre dos investissements directs et des placements en portefeuulle canadiens I l'étranger, ainsi que lea bénCfices des 
cursales étrang?res non constitués de sociêtCs canadiennes; c) lea psiements d'intCrts sur lea obligations et lea 

bligations non garanties canadiennea détenues S l'étranger; d) lea paietnents de dividendes, y compris les dividendea 
payéa aux actionnaires non-residents et les b6n8fices nets des succursales canadiennes non conetituéea do aociétês 
Ctranglres, S l'exception des compsgriies d'asaurance. 



Receipts: 

1 49 
2 

Government 	transactions 	............... 
98 

3 Business services and other 263 
transactions. 

4 410 

Miscellaneous 	income(l) 	............... 

Payments: 

5 

Total 	.............................. 

6 Miscellaneous 	income(l) 	............. 184 
7 

Government 	transactions 	..............91 

Business services and other 467 
transactions. 

8 Total 	............................. 742 

53 70 
135 137 
317 328 

505 535 

83 86 
216 241 
507 494 

806 821 

71 51 
188 177 
299 343 

558 571 

111 85 
212 245 
501 554 

826 884 

57 70 
181 202 
325 314 

563 586 

94 98 
215 266 
541 556 

850 920 

49 
119 
309 

477 

77 
224 
532 

833 
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Line 
No. 

TABLE 7. Other Service Transactions 

1974 
Item 	 - 	 ________________ I iii 	iv 	i 	ii 	iii 	I 	- 

$ millions 

(1) Includes in addition to income on short-term and mi cellaneou long-term investmeT ts, all services as ociated with inter- 
national banking and insurance operations. Due to i ntermediat ion between differeT t geographic areas, including Canada, 
the levels of receipts and payments between Canada nd abroad should not be taken to represent flows f net earnings. 

TABLE 8. Foreign Exchange Rates 

Period 

Période 

High 

	

Line 
	 llau t 

	

1 	1974 ................................... 99.56 

	

2 	1975 	.................................. 	

. 

.04.00 

3 1976 

4 99 . 56 
97.26 

6 98.92 

. 

00.46 

7 99.16 

8 

1974 	1 	............................... . 
II 	............................... . 

1975 	I 	.............................. 
9 

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

103.52 
10 104.00 
11 

.. 

103.10 

12 

II 	............................... . 
111 	............................... . 
IV 	............................... . 

1976 	I 	.............................. 
13 

10. 1.68 
98.98 

14 
II 	............................... 

III 	............................... 99.06 
15 IV 	.............................. 

16 	July ................................... 97.58 

17 	August ................................. 99.06 

18 	September .............................. 98.08  

Premium(+) or 
discount ( - 
on forward 

U.S. do1lar(3 

Report(+) 
ou déport(-) 
cours moyen 
sur le dollar 

- 0.37 

+ 0.96 

+ 0.01 
- 0.28 
- 1.55 
+ 0.04 

-. 0.34 
+ 0.71 
+ 1.06 
+ 2.57 

+ 4.02 
+ 3.85 
+ 3.98 

+ 3.88 

+ 4.07 

+ •l. 

United States dollar in Canada(l) 

Dollar tats-Unjs au Canada(l) 

Spot rates 

Cours au comptant 

Noon 
Low 	Close average 

Baa 	Cl6ture 	Moyenne 
B midi 

Canadian cents - cents canadiens 

	

95.76 	99.06 	97.80 

	

99.06 	101.60 	101.73 

	

96.74 
	

97.22 
	

98.03 

	

95.76 
	

97.24 
	

96.52 

	

97.12 
	

98.58 
	

98.05 

	

97.88 
	

99.06 
	

98.60 

	

99.06 
	

100.18 
	

99.84 

	

100.20 
	

102.98 
	

102.17 

	

102.16 
	

102.52 
	

103.07 

	

100.90 
	

101.60 
	

101.78 

	

98.18 
	

98,44 
	

99.50 

	

96.26 
	

96.90 
	

97.89 

	

96.68 
	

97.14 
	

97.76 I 

	

96.68 
	

97.58 
	

97.22 

	

97.60 
	

97.96 
	

98.53 

	

97.04 
	

97.14 
	

97.50 

(1) Rates prevailing on the interbank market in Canada. (2) Average spot rates based on nomin 
States dollars, converted into Canadian dollars at noon Ottawa time. (3) Rates per annum comp 
forward spread on the spot noon rates. (4) Average of daily rates. 

sl quotations in 
.ited on basis of 

terms of Unit 
average 90-d. 



249 
748 

1,281 

2,278 

221 
489 

1,217 

1,927 

Operations gouvernementales ............ 1 
Revenus divers(1) ...................... 2 
Services cominerciaux et autres 	3 

opérat ions. 

Total ............................... I 	4 

63 57 68 
211 220 233 
325 355 360 

632 661 
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IEAU 7. Autres operations au titre des services 

1974 	1975 	1976 

{
IV 

$ mi11iit 

Rece tt e s: 

08 ta 11 
	

No  de 
line 

Paiments: 

131 109 113 337 388 Operations gouvernementales 	...........5 

246 312 271 865 938 Revenue 	divers(l) 	.....................6 

544 602 588 2,000 2,152 Services commerciaux at autr&s 

. 

7 
operations. 

921 1,023 972 3,202 3,478 Total 	............................... 8 

Ycompris, ---plus du revenu des placements 4 court terme et des placements divers A long terme, tous lea services se rap-
portant aux operations internationales des banques et des compagnies d'assurance. Par suite de l'interférence de diverses 
zones géographiques, ii ne faut pas considérer les montants des recettes et des dépenses entre le Canada et l'etranger 
comma une representation des flux de gains nets. 

TABLEAU 8. Cours du change 

Other currencies in Canada(2) 

Autres devises au Canada(2) 

SDR(4) 
French Deutsche Swiss Japanese - 

steri.ing franc mark franc yen D.T.S.(4) 

Livre Franc Mark Franc Yen 
sterling francais sliemand suisse japonais 

Period 

Période 

No  de 

Canadian cents - cents eanodiens 

228.88 20.35 37.85 32.95 .3354 1 

225.94 23.77 41.44 39.42 .3430 123.490 2  

1974 	..................................... 

1975 	..................................... 

3 

223.46 19.86 36.11 30.62 .3379 4  

231.55 19.80 38.60 32.47 .3451 

1976 	..................................... 

II 	................................. 5  
230.61 20.48 37.57 32.89 .3298 117.235 6  
229.73 21.24 39.17 35.93 .3288 118.557 

1974 	I 	................................. 

7  

238.76 23.32 42.73 40.05 .3407 124.220 

UI 	................................. 
IV 	................................. 

8  
237.54 25.03 43.60 40.56 .3496 127.185 9 
219.47 23.67 40.40 38.66 .3459 122.942 1 0 
207.92 23.01 39.19 38.41 .3354 119.709 11 

198.76 22.00 38.66 38.59 .3293 116.043 

1975 	i 	.................................. 

12  
176.73 20.82 38.26 39.26 .3274 112.357 Ii 	................................. 1 3 
172.63 19.92 38.63 39.43 .3361 112.336 14  

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

1976 	1 	................................. 

15  

173.62 20.08 37.76 39.12 .3296 111.319 

III 	................................. 
iv ................................. 

16 

75.69 19.84 38.96 39.73 .3391 113.162 

Juillet 	.................................. 

17 

8.43 19.83 39.16 39.43 .3394 112.481 

Aot 	..................................... 

Septembre 	................................ 18 

I) curs des operations entre banques au Canada. 	(2) Cours moyens au comptant sur Is base des cours en dollars E. -ii. con- 
vertis en dollars cnadiens A midi, heure d'Ottawa. 	(3) Taux annuels calculés par transformation des cours de midi au comp- 
tant en operations A échéance moyenne de 90 jours. 	(4 ) Moyerine des cours journaliers. 
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TABLE 9. Portfolio Transactions in Canadian Securities - Outstanding, New Issues, Retiremer 

I 1974 	I 	197 

Type of issue 

Line 
	

I 	II 	III 	IV 	I 	II 	III 	j 	IV  
$ millions 

Trade in outstanding securities 

Bonds and debentures 

Government of Canada: 
1 	Direct 	................ . ........ . .......... - 	50 + 	4 

- 	3 + 	1 
Provincial government: 

. 

+ 	6 + 	3 

2 	Guaranteed 	................................. 

+ 	7 + 	7 
3 	Direct 	..................................... 
4 	Guaranteed 	................................. 
5 	Municipal government (including institutions) + 	4 - 	2 
6 	Corporations 	................................. + 	9 - 	1 

- 	27 + 12 7 	Sub-total 	................................ 

+ 112 - 33 B 	Common and 	preferred 	stocks 	.................... 

9 	Total 	.................................. + 	85 - 21 

+ 19 - 12 - 	7 + 	17 + 114 + 121 
- - - - - 	1 + 	1 

+3 +13 - —7 - 	1 + 	8 
+ 	7 + 	4 + 	4 - 	2 + 	5 + 	17 
+ 	1 + 	5 —9 - 	1 - - 	5 
+ 	1 +15 - 	1 + 	10 + 	21 + 	18 

+ 31 + 2, - 13 + 	17 + 138 + 160 

- 93 - 98 - 22 + 	86 - 	5 - 	54 

- 62 - 73 - 35 + 103 + 133 + 106 

New issues 

Bonds and debentures: 

Government of Canada: 
10 + 2 + 7 + 1 + 	4 - + 1 + 79 

11 - - - - - 
Provincial government: 

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

Corporations 	................................. 

+ 653 + 387 + 529 + 840 + 906 + 980 + 913 + 2,259 

17 

	

Guaranteed 	................................. 

	

Sub-total 	................................ 

+ 5 + 4 + 3 + 	2 + 3 + 12 + 16 + 61 

18 

Common and preferred stocks 	.................... 

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 - 	33 - 	29 - 	25 - 	26 - 	95 - 	23 - 	34 - 	10 

22 - 	38 - 	11 - 	13 - 	35 - 	60 - 	16 - 	12 - 	13 

23 Municipal government (including institutions) - 	19 - 	27 - 	12 - 	38 - 	18 - 	22 - 	13 - 	30 

24 

Direct 	..................................... 

- 	29 - 	67 - 	43 - 	85 - 	H. - 	63 - 	41 - 	82 

25 

	

Guaranteed 	................................. 

Direct 	..................................... 

	

Guaranteed 	................................. 

	

Corporations 	................................. 

	

Subtotal 	................... . ........... - 126 - 141 - 127 - 191 - 235 - 137 - 128 - 185 

26 Common and 	preferred 	stocks 	...................  

. 

. . 26 - - 	10 - 	31 - - 	3 - - 

27 Total 	.................................. —141 —137 —222 —235 —140 —128 —188 



541 - 	4 

- 	65 - 	28 - 	35 
- 	46 - 	13 - 	36 
- 	27 - 	21 - 	35 
- 	56 - 	84 - 	67 

- 194 - 200 - 177 

- - 	36 

- 200 - 213 
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I 
	iFAU 9. Commerce de valeurs mobi1ires canadiennes en circulation, nouvelles emissions, remboursements 

1976 

1974 	1975 	1976 

Ii 	III 	IV 

$ millions 

Coninerce de valeurs mobilières en circulation 

+ 107 + 163 + 102 - 	39 + 245 
+ 	3 - - —2 - 

+25 + 	4 +12 +25 - 
+ 	23 + 	16 + 	9 + 	25 + 	24 

- - 	5 - 	I + 	8 —15 
+ 	49 + 	31 + 	22 + 	24 + 	48 

+ 207 + 209 + 144 ± 	41 + 302 

+ 	34 - 	4 - 	51 —112 + 	5 

+ 241 + 205 + 	93 - 	71 + 307 

Nouve I los .ni ss ions 

Genre démiasion 

N° da 
line 

Obligations garanties et non garanties: 

Gouvernement du Canada: 
Emissions directea ......................... 

	

Emissions garanties ........................ 	2 
Provinces: 

	

Emissions directes ......................... 	3 

	

Emissions garanties ........................ 	4 

	

Municipalités (y compris institutions) ....... 	5 
Sociêtè 	..................................... 	6 

	

Total partiel ............................ 	7 

	

Actions ordinaires et privilégiées ............. 	8 

	

Total .................................. 	9 

I 
231+ 	11 

f 	281 + 	209 
f 	448 + 	1,025 
4. 	lii 	+ 	171 
4- 1.008 + 	663 

4- 1,871 + 2,079 

4- 	7 + 	66 

* 1,878 + 2,143 

l. + 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 ci non garanties: 

Gouvernement duCanada: 
Emissions directes ......................... 
Emissions garanties ........................ 

Provinces: 
Emissions directes ......................... 
Emiaions garanties ........................ 

Municipalités (y compris institutions) ....... 
Sociétés ..................................... 

Total partiel ............................ 

Actions ordinaires et privilegiees ............. 

Total .................................. 

+ 217 
+ 1,693 
+ 	322 
+ 	722 

+ 2,983 

+ 	7 

+ 2.990 

10 
11 

12 
13 
14 
15 

16 

17 

18 

19 
20 

21 
22 
23 
24 

25 

26 

27 

Rembourements 

52 1 	- 90 
3 	- 2 

	

—113 	—162 

	

- 97 	—101 

	

- 96 	- 83 

	

—224 	—247 

11iI 	3i 

	

- 41 1 	- 	6 

	

—626 	— 69 1  

Obligations garanties et non garanties: 

Gouvernement du Canada: 
Emissions directes ......................... 
Emissions garanties ........................ 

Provinces: 
Emissions directes ......................... 
Emissions garanties ........................ 

Municipalites (y compris institutions) ....... 
Sociétés ..................................... 

Total partiel ............................ 

Actions ordinaires et privilégiées ............. 

Total 	.................................. 
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TABLE 10. Disburaements of Government of Canada Bilateral Soft Loans, and Subacriptirs 
and Advances to International Financial Agencies 

TABLEAU 10. Prts de faveur bilatéraux corisentis par le gouvernement canadien et sourijLiiI 
et avances aux organiames financiers internationaux 

1974 	 1975 

Item 	 DCtaf 1 

I 	I II 	I III I IV 	I 	I II 	1 III 	IV 

$ millions 

National governments: 	 Gouverneinents nationaux: 

Asia ............................42 	20 	31 	25 	36 	27 	31 	30 	Asia 

Africa ..........................18 	11 	16 	26 	42 	21 	26 	34 	Afrique 

Western hemisphere ..............4 	3 	4 	6 	5 	4 	4 	4 	Hémisphre occidental 

Other .... . ..................... .- 	- 	- 	4 	 - 	- 	- 	Autres 

International financial 	 Organismes financiers 
agencies: (1) 	 internationaux(1): 

Asia ............................1 	3 	1 	- 	7 	3 	- 	S 	Asic 

Africa ..........................- 	- 	 4 	1 	- 	- 	- 	14 	Afrique 

Western hemisphere ..............14 	42 	- 	 1 	7 	- 	- 	 2 	Hé.misphr. 	ccidenti1 

Global ..........................- 	2 	2 	69 	3 	- 	 3 	69 	Mondc 

Total .........................79 	81 	58 	132 	101 	55 	64 	158 	TotI 

1976 

	

1974 	1975 	1976 

I 	 II 	•III 	IV 

$ millions 

National governments: 	 Gouvernements nationaux: 

Asia ............................25 	12 	14 	 118 	124 	 Asie 

Africa ..........................50 	23 	16 	 71 	123 	 Afrique 

Western hemisphere ..............9 	 5 	4 	 17 	17 	 Hemisphere occidental 

Other ...........................— 	- 	- 	 4 	 1 	 Autres 

International financial 	 Organiames financiers 
agencies: (1) 	 internationaux(l) 

Asia ............................23 	- 	 37 	 5 	15 	 Asic 

Africa ..........................- 	- 	 17 	 5 	14 	 Afrique 

Western hemisphere ..............7 	6 	- 	 57 	 9 	 HémisphBre occidental 

Global ..........................3 	- 	- 	 73 	75 

Total .........................147 	46 	88 	 350 	378 

(1) Excluding amounts reflected in Canada's official international monetary assets, e.g. Canada's reserve position with the 
International Monetary Fund. - A l'exception des montants pris en compte dans lactif mon4taire international officiel dii 

Canada (par ax. la  position de reserve du Canada auprs du Foods isonétaire international). 
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LA 81.1 11. Export Credits(1) Extended Directly or Indirectly at Risk of the Government of Canada 

TI. 	r8dits h lexportation(l) consentis directement 00 indirectement aux risques do gouvernement du Canada 

By area - Par region 	 By source of 
By comodity 	financing 

Less developed countries 	 - 	 - 

Par marchandise 	Par source de - 	 Centrally 	 financement Deve- 	Pays en voie de ddveloppetnent 	planned    Period 	 loped 	Western 	 countries - 	Total 	countries 	Hemi- 	 Other 	I 
PCriode 	 - 	sphere 	Asia 	Africa 	Other 	Pays 

- 	 I coimso- 	Govern- I 
Pays 	- 	- 	- 	- 	economic 	 i Grdi;1 	dities 	ment 	I Private 

indus- Hémi- 	Asie 	Afrique 	Autres 	centrali- - 	 - 	- 
trialisCs 	 Céréales 	Autres 	tat 	I Secteur sphere 	 see 	marchan- 	I 	privC occiden- 	 I 

tal       dises 	I 
$ millions  

Credits extended - Credits a l'etranger 

1976 	............. 
1975 	...............911 	80 	224 	99 	141 	24 	343 	456 	455 	773 	138 

1976 	1 	 170 	30 	30 	44 	4 	11 	51 	101 	69 	127 	43 

1974 	..............1,038 	105 	301 	95 	143 	49 	345 	678 	360 	797 	241 

II 	 287 	30 	97 	13 	21 	18 	108 	201 	86 	234 	53 III 	 323 	22 	97 	18 	51 	11 	124 	221 	102 	245 	78 IV 	 258 	23 	77 	20 	67 	9 	62 	155 	103 	191 	67 1975 	I 	 182 	18 	42 	33 	35 	6 	48 	62 	120 	162 	40 II 	 349 	11 	63 	31 	74 	6 	164 	225 	124 	308 	41 111 	 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 	104 	24 	9 	17 	65 	115 	123 	202 	36 iii 	 287 	9 	92 	32 	79 	16 	59 	98 	189 	222 	65 lv 	......... 

Credits repaid - Prêts remboursés 

450 	14 	84 	58 	15 	5 	274 	349 	101 	388 	62 
514 	29 	136 	81 	42 	9 	217 	347 	17 	424 	90 

95 	3 	21 	14 	3 	- 	54 	69 	26 	75 	17 
94 	3 	15 	13 	4 	1 	58 	75 	19 	SI 	13 

127 	3 	27 	17 	2 	1 	77 	97 	30 	110 	17 
134 	5 	21 	14 	6 	3 	85 	108 	26 	119 	15 
84 	4 	25 	23 	6 	1 	25 	49 	35 	61 	23 

131 	6 	34 	30 	16 	3 	42 	79 	52 	107 	24 
113 	4 	47 	15 	7 	1 	39 	77 	36 	98 	15 
186 	15 	30 	13 	13 	4 	111 	142 	64 	158 	28 
179 	8 	33 	19 	6 	1 	112 	139 	40 	160 	19 168 	14 	48 	10 	14 	5 	77 	112 	56 	127 	41 144 	8 	54 	16 	22 	5 	39 	84 	60 	110 	34 

1974 	I ......... 
II 	......... 

III ......... 
Iv ......... 

1975 

	

	1 ......... 
II......... 

III ......... 
Iv......... 

1976 

	

	1 ......... 
II......... 

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

1974 	............. 
975 	............. 

1976 ............. 

974 	I ......... 
II 	......... 
III......... 
Iv ......... 

1975 	1 ......... 

IV 

II 	......... 
111 	......... 

..... 

TI 

Net credits extended - Credits nets a 1'etringer 

+ 588 	+ 91 	+ 217 	+ 37 	+ 128 	+ 	44 	+ 	/l 	+ 	129 
+ 397 	+ 51 	+ 	88 	+ 18 	+ 	99 	+ 	15 	+ IT 	+ 109 

+ 	75 	+ 27 	+ 	9 	+ 30 	+ 	1 	+ 	11 	- 	3 	+ 	12 
+ 193 	+ 27 	+ 	82 	- 	+ 	17 	+ 	17 	+ 	50 	+ 126 
+ 196 	+ 19 	+ 	70 	+ 	1 	+ 	49 	+ 	10 	+ 	47 	+ 124 
+ 124 	+ 18 	+ 	56 	+ 	6 	+ 	61 	+ 	6 	- 	23 	+ 	47 
+ 	98 	+ 14 	+ 	17 	+ 10 	+ 	29 	+ 	5 	+ 	23 	+ 	13 
+ 218 	+ 	5 	+ 	29 	+ 	1 	+ 	58 	+ 	3 	+ 122 	+ 146 
+ 100 	+ 31 	+ 	25 	+ 	8 	+ 	7 	+ 	7 	+ 	22 	+ 	23 
—19 	+1 	+17 	—1 	+ 	5 	- 	—41 	—73 
—17 	—2 	+41 	—5 	+16 	+ 	2 	—69 	—91 
+ 	70 	+ 	5 	+ 	56 	+14 	- 	5 	+ 	12 	- 	12 	+ 	3 
+ 143 	+ 	1 	+ 	38 	+ 16 	+ 	57 	+ 	11 	+ 	20 	+ 	14 

+ 2.9 	+ ,,9 	+ 179 
+ 288 	+ 	349 	+ 	48 

+ 	63 	+ 	49 	+ 	26 
+ 	67 	+153 	+ 	40 
+ 	72 	+135 	+ 	61 
+ 	77 	+ 	72 	+ 	52 
+ 	115 	+ 	81 	+ 	17 
+ 	72 	+201 	+ 	17 
+ 	77 	+ 	73 	+ 	27 
+ 	54 	- 	6 	- 	13 
+ 	74 	- 	11 	- 	6 
+ 	67 	+ 	75 	- 	S 
+ 129 	+ 112 	+ 	31 

I 	 Credits outstanding - Prêts en circulation 

I'176 - 
'1 sept . ........ .2,503 	264 F 866 	385 	350 	134 	504 	907 	1,596 	1,977 	526 

(I) Medium and long-term. - A moyen et h long termes. 
TLe: Credits extended represent a capital outflow. - Mota: Lee credits consentis 9 l'étranger constituent une sortie de 

capitaux. 

1 -1 200-1 24: 23-7-74 
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TABLE 12. Foreign Currency Assets and Liabilities of Head 
Canada of the Canadian Chartered Ban: 

Nit L r005iic L i oils 

Item 	 1974 	J 	1975 

	

Line 	 I 	II 	III 	TV 	I 	II 	III 	IV 
No.   

I ml I i otis 

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 

	

6 	Total non-resident .........................+ 	419 + 	62 	+ 65 + 	899 	- 455 	+ 197 + 	815 - 	650 

	

5 	Canada .......................................+ 	229 + 	461 	+ 355 + 	70 	+ 	85 	+ 87 	+ 	177 	+ 	220 

	

6 	Total ....................................+ 	648 + 	523 	+ 421 	+ 	969 	- 370 	+ 284 + 	992 - 	430 

Liabilities with residents of: 

	

7 	United States ................................+ 	408 + 	331 	- 7]) + 	357 	247 	+ 26 + 	530 + 	31 

	

8 	United Kingdom ...............................— 	491 — 	915 	- 239 - 	6 	- 44 	- 67 + 	136 - 	401 

	

9 	Other countries ..............................+ 	137 + 	323 	+ 89 + 	167 	- 288 	+ 275 + 	520 - 	565 

	

10 	Total non-resident .........................+ 	54 - 	261 	- 220 + 	518 	- 85 	+ 234 + 1,186 - 	940 

Canada: 

	

11 	Swapped deposits ...........................+ 	558 + 1,407 	- 103 - 1,216 	- 679 	— 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 	- 887 	+ 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 + 	188 + 	379 

	

17 	Other countries .............................+ 	218 + 	107 	— 279 + 	395 	+ 153 	- 497 - 	527 + 1,363 

	

18 	Total non-resident .........................+ 	365 + 	323 	+ 285 + 	381 	-370 	- 37 - 	371 + 	290 

	

19 	Canada ......................................- 	888 - 1,496 	+ 208 + 1,295 	+ 887 	- 46 	f 	526 - 	285 

	

20 	Total ...................................— 	523 - 1,173 	+ 493 + 1,676 	+ 517 	- 83 + 	155 	+ 	5 

This table shows the foreign currency banking operations (excluding gold) of the Canadian chartered banks. The el] 
on Canada's balance of payments is measured by the series for net assets with all non-residents which appear in th 
main tables as item D61. The transaction figures are based on data published monthly in the Bank of Canada Review, lii 
have been adjusted so as to eliminate changes in value resulting from variations in exchange rates. 



0 N de 

1 
2 
3 

4 

5 

6 

+ 	2 
- 	18 
+ 467 

+ 451 

+ 587 

+ 1,038 

+ 1,063 
- 185 
+ 776 

+ 1,654 

- 108 

+ 1,546 

- 	47 
+ 	335 
+ 1,157 

+ 1,445 

+ 1,116 

+ 2,561 

- 651 
+ 	128 
+ 430 

- 	93 

+ 569 

+ 476 

128 + 330 - 13 + 1,026 + 833 
209 

, - 31 - 17 - 1,651 - 376 
405 + 321 + 419 + 	716 - 62 

+ 	742 + 620 + 389 + 	91 + 395 

+ 530 - 521 + 427 
	+ 646 - 710 

+ 	969 + 	548 + 	669 
	+ 1,351 + 	197 

+ 1,499 + 	27 + 1,096 
	+ 1,997 - 	513 

+ 2,261 + 	647 + 1,485 
	+ 2,088 - 	118 
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I \BLEAU 12. Avoirs et engagements en devises étrangCres au Canada des sieges aociaux et des 
succursales des banques a charte canadiennes 

Amount 

Operations nettes 	 out- 
stand log 
Sept. 30 

1976 
1 	

Detail 
976 	

-  

1974 	1975 	1976 	Solde 
impayé 

III 	iv 	 30 sept. 
________ ________ 	1976  

$ millions 

+ 463 

+ 842 

+ 1,305 

+ 	79 

+ 1,384 

Avoirs auprès des residents: 

	

3.357 
	

Des 	tats-IJnis ............................ 

	

3,666 
	

Du Royaume-Uni ............................ 

	

9,422 
	

D'autres pays ............................. 

	

16,445 
	

Total, non-residents .................... 

	

3,405 
	

Canada .................................... 

	

19,850 
	

Total ................................. 

4,196 
1,347 
7,963 

13,506 

1,246 

5,822 

7,068 

20,574 

Engagements envers lea residents: 

Des 	tata-Unis ..............................7 
Du Royaume-LJni .............................8 
D'autrea pays ..............................9 

Total, non-residents .....................10 

Canada: 

D6p6ts 'swap' .  ........................... .11 

Autres ...................................12 

Total, Canada ..........................13 

Total ..............................14 

Avoirs nets auprCs des rt,sidents: 

+ 	335 - 	328 + 1,076 	- 1,073 - 1,484 	- 	839 	Des tats-1Jnis .............................15 
- 	209 + 	13 - 	168 	+ 1,986 + 	504 	+ 2,319 	Du Royaume-Uni .............................16 
+ 	437 	+ 	146 + 	357 	+ 	441 + 	492 	+ 1,459 	D'autres pays ..............................17 

+ 	563 - 	169 + 1,265 	+ 1,354 - 	488 	+ 2,939 	Total, non-residents .....................18 

- 1,620 + 	560 - 1,204 	- 	881 + 1,082 	- 3,663 	Canada .....................................19 

- 	857 	+ 	391 + 	61 	+ 	73 + 	594 	- 	724 	Total .................................20 

- 1evC montre lee operations bancaires en devises etrangeres (sauf l'or) des banques a charte canadiennes. Leur 
sur is balance canadienne des palements eat mesurC par is aCne relative aux avoirs nets aupr8a de tons lea non-

dents figurant dana lea tab1ux prinipaux au vost 061. Lea chifires des operations sont bases sur des donnCes 
I ICes mensuellement dans is Revue de is Banque du Canada, male us ont etC ajustCs de façon A éliminer lee change-
a de valeur resultant de variations de taux de change. 
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TABLE 13. Transactions in Selected Money Market Instrument 

Line 
No. 

Item 

Transactions 

1974 	 1975 

I 	II 	III 	IV 	I 	II 	III 	IV 

$ millions 

Government of Canada treasury bills: 

1 32 28 83 87 180 325 169 83 

2 28 10 60 55 156 311 167 86 

3 + 	4 + 	18 + 	23 + 32 + 	24 +14 + 	2 - 	3 

Canadian commercial paper: 

4 168 300 294 375 281 174 149 

5 

. 37 

175 283 288 370 273 162 133 

6 

Purchases (including maturities) 	.............. 

Net 	....................................... 

. 

- 	7 + 	17 + 	6 + 	5 + 8 + 	12 + 	16 

Net 	......................................... 

Finance compantper: 

7 

Purchases 	(including maturities) 	.............396 

Sales 	....................................... 1,095 1,089 997 1,017 1,172 1,046 801 808 

8 

Sales 	......................................... 

1,038 

.. 

1,048 970 1,048 996 979 956 679 

9 

Purchases 	(inciuding maturities) 	............. 

+ 57 + 	41 + 	27 - 31 + 176 +67 -155 

Sales 	........................................433 

Other Canadian short-term papa: 

Provincial and municipal governments, direct 

Net 	......................................... 

and guaranteed: 

10 561 

. 

365 179 231 282 288 349 

11 551 415 163 221 217 310 301 251 

12 + 10 - 	50 + 	16 + 	R + 	65 -22 + 	48 - 	42 

Sales 	........................................ 

Purchases 	(including maturities) 	............. 

Banks: 

13 596 37 53 71 88 16 77 24 

14 668 116 77 73 77 23 67 46 

15 Net 	..................................... - 	79 - 	24 - 	2 + 	11 - 	7 + 	10 - 	22 

Net 	........................................ 

Other financial corporations: 

16 

Sales 	........................................ 

Purchases 	(including maturities) 	............. 

126 135 356 337 379 303 216 276 

17 Purchases (including maturities) 

...-72 

97 127 276 331 305 280 222 261 

18 + 29 + 	B + 	80 + 	6 + 	74 + 23 - 	6 + 	15 

Total, other short-term paper: 

19 1,283 537 588 639 749 607 642 509 

20 

Sales 	........................................ 

1,316 658 516 627 599 613 590 558 

21 

Net 	....................................... 

- 33 - 121 + 	72 + 12 + 150 - 6 + 	52 - 	49 

Sales 	....................................... 

Total: 

22 

Purcltasus 	(including maturities) 	............ 

Net 	....................................... 

2,843 1,822 1,968 2,037 2,476 2,259 1,786 1. 

23 

Sales 	........................................ 

2,778 1,891 1,829 2,018 2,121 2,176 1,875 1, 

24 

Purchases 	(including maturities) 	............. 

Net 	........................................ + 65 - 	69 + 139 + 19 + 355 + 83 - 	89 + 



288 

	

343 	333 

	

+ 90 	- 45 

	

89 	167 

	

47 	171 

	

+ 42 	- 4 

	

319 	417 

	

268 	433 

	

+ 51 	- 16 

841 872 

658 937 

+183 - 	 65 

,338 2,442 

1,873 2,482 

+465 - 	 40 
I 

265 

332 

67 

53 

73 

20 

434 

458 

24 

752 

863 

- 111 

2,989 

2,637 

+ 352 

1,336 

1,352 

- 16 

757 

934 

- 177 

954 

831 

+ 123 

3,047 

3,117 

- 70 

8,670 

8,516 

+ 154 

1,128 

1,079 

+ 49 

205 

213 

-8 

1,174 

1,068 

+ 106 

2,507 

2,360 

+ 147 

8,070 

7,628 

+ 442 
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\BLEAU 13. Operations sur certains instruments du marché monetair 

I Non-resi- 
dents hold- 

Operations 	 ings Sept. 
30, 1976 

1976 	 I 	I 	Avoirs des 
 

1974 	I 1975 	I 1976 	non-rCsi- 
dents au 30 

I 	1.1 	I 	I 	I 	I 	I 	septembre 

Dé tail 

No  de 

Bans du Trésor du gouvernement du Canada: 

Ventes ................................. 

Achsts (y compris amortisseinent) ....... 

	

769 	Net .................................. 

Effets de commerce canadiens: 

Ventes ................................. 

Achata (y compris amortissement) ....... 

	

421 	Net .................................. 

Effets des sociétCs de financement: 

Ventes ................................. 

Achats (y compris amortisscment) ....... 

	

541 	Net .................................. 

Autres effets ii court terme canadiens: 

Administrations provinciales et munici- 
pales, directs et garantis: 

Ventes ............................... 

Achats (y compris amortissement) ..... 

	

105 	Net ................................ 

Banques: 

Ventes ............................... 

Achats (y compris amortissement) ..... 

	

28 	Net ................................ 

Autres entreprises financi?res: 

Ventes ............................... 

Achats (y coinpria amortissement) ..... 

	

244 	Net ................................ 

Total, autres, effets 5 court terec: 

Ventes ............................... 

Achats (y compria amortissement) ..... 

	

377 	Net ................................ 

Total: 

Ventes ................................. 

Achats (y compris amortissement) ....... 

	

2,108 	Net .................................. 

	

340 	384 
	

917 
	

230 
	

757 

	

I1 	288 
	

553 
	

153 
	

720 

	

+187 	+ 96 
	

+ 364 
	

+ 77 
	

+ 37 

	

304 	266 
	

350 
	

1,195 
	

979 

	

184 	233 
	

233 
	

1,142 
	

938 

	

+120 	+ 33 
	

+ 117 
	

+ 53 
	

+ 41 

	

853 	920 
	

970 
	

4,198 
	

3,827 

	

878 	1,024 
	

988 
	

4,104 
	

3,610 

	

-104 	- 18 
	

+ 94 
	+ 217 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 
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TABLE 14. Canada's General Account with the International Monetary Fund(l) 

Canadian assets 

Avoirs du Canada 

Transactions - Operations 

Period 

Pdrtode 	Subscription 
to IMF 

(Quota) 	Loans(S) 

	

Souscription 	Prts(5) 
au F.M.I. 
(Quote-part) 

Line 
No.  

1 	1947-73 ..................... 1,100.0 

211974 ....................... I 	 I 	140.7 

3 I 1975 ....................... I 	 I 	106.2 

4 I 1976 ....................... 

5 	1974 	:r ................... 
6 	11 	................... 
7 	III 	 46.1 
S 	IV 	 94.6  

Canadian liabilities (equals IMF 
holdings of Canadian dollars) 

Engagements du Canada (qutvalents aux 
avoirs du F.M.I. en dollars canadiens) 

Transactions - Operations 

Foreign currencies 

Assets 	 Devises Ctrangbres 
Subscriptions 

Total 
	and loans 

— 	Drawings 
	Repay- 

Avoirs 
	Souscriptions 	by Canada 	men t s ( -) 

et prBts 	- 
Tiraqes 
	

Rembour- 
cenadiens 	sements( -) 

1,100.0 
1,100.0 

	

1,146.1 	46.1 

	

1,240.7 	94.6 

SDR — $ millions - D.T.S. 

	

1,100.0 	795.0(3) 	726.0 	— 310.5 

	

1,240.7 	140.7 

	

1,346.9 	106.2 

9 	1975 	I ................... 
	 50.6 	1,291.3 	50.6 

10 	II ................... 
	 45.0 	1,336.3 	45.0 

11 	III ................... 
	 10.6 	1,346.9 	10.6 

12 	IV ................... 	 1,346.9 

13 19761 	 1,346.9 
14 	11 	 1,346.9 
15 	III 	 1,346.9 
16 	IV 	................... 

(1) Excludes Special Drawing account. 
(2) This is a cumulative measure of the net resources provided by Canada to the TIME. 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 257, of its quota which is currently SDR 1,100 million, i.e. to SDP. 275 million. The Canadian dollar equivalent 
of changes in positive balances appears as a component of item 1(4 in Table 1. Changes in negative balances, i.e. use of 
IMF credit, are shown as a component of item 1(5. 

(3) Incorporates the retirement of IMF notes issued under the General Arrangements to Borrow, equivalent to SDR 30.0 
million, previously acquired from another IMF member. 

(4) Includes sales by other countries of Canadian dollars for SDRs amounting to SDR 2.7 million. 
(5) Loans under Oil Facility. 
Note: The main body of the statement is expressed in terms of SDRs in accordance with IMF practice. Since members ar 

obligated to maintain the gold value of the IMF's holdings of their currencies, from time to time there have h 
adjustment payments between the IMF and Canada in Canadian dollars arising from changes in the gold content of 
Canadian dollar. These transactions are not reflected above because the series are expressed in SDRs, and do not appc 
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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cLEAt) 14. Compte général do Canada aupras do Ponds ?tonétaire International(1) 

Camd L.W 	I ihi utica (equals IMy 
holdings of Canadian dollars) 

Engagements du Canada (equivalents aux 
avoirs du F.M.I. en dollars canadiena) 

Canada's Transactions - Operations 
net balance Sales by 

Canadian dollars Canada of Liabil- with IMF(2) 

- 
Dollars canadiens 

canadian ities - 
Solde net des dollars for 

gold or SDRs Other 
- 

Total avoirs do Canada 
Drawings - - aur 	Ic P.M.I.(2) 
by other Repay- - 

ccuntries(-) ments 
Vente par Autres Des 

- le Canada engage- 

Tirsges - Rembour- de dollars ments 

d'autres sementa 
canadlens en 
echange d'or 

paya(-) ou de D.T,S.  
SOR- $ millions - D.T.S. S. - $ mi1lio 

-- 	. 	I 1,220.4  I 
	

181.6 	3.7(4) 	819.6 
	

280.4 
	

338.21 1947-73 .................... I 

.1 	49.01 
	

-140.7(5) 	808.1 
	

432.6 
	

529.71 1974 .......................I 	2 

	

28.3 I 	 -106.2 	793.4 
	

553.5 
	

648.01 1975 ....................... I 	3 

	

1976 ....................... I 	4 

	

9.1 	 821.2 	278.8 	336.3 	1974 ......... ..........I 	5 

	

9.9 	 816.1 	283.9 	342.6 ....................II 	6 

	

8.4 	- 46.1(5) 	795.7 	350.4 	416.0 ........................III 	7 

	

21.6 	- 94.6(5) 	808.1 	432.6 	529.7 ............... .... ..... 	IV 	8 

1975 

	

3.8 	- 50.6(5) 	796.9 	494.4 	616.7 	...................I 	9 

	

14.1 	- 45.0(5) 	796.0 	540.3 	668.0 ............ . ....... 	It 	10 

	

1.6 	- 10.6(5) 	784.6 	562.3 	654.7 . ...................Ut 	11 

	

8.8 	 793.4 	553.5 	648,0 ....................IV 	12 

	

10.8 	 783.8 	563.1 	651.2 	1976 ...................I 	13 

	

7.4 	 714.8 	632.1 	724.4 ....................11 	14 
ti 	13.8 	 591.6 	755.3 	573.9 	................... Itt 	15 

	

IV 	16 

'rend paa Ic poste des droits de tirsge spéclaux. 
rifres cumulatils mesurant les ressources nettes mises k Ia disposition do F.M.I. par Ic Canada, y compris les prêts 
vertu des Accords Cénéraux dEmprunt (A.C.d'E.). Lorsqu'il eat positif, le solde net du Canada, auprs clu F.M.I. reprC-
rite as position active auprs du F.M.I. Ii en découle pour le Canada un droit de tirage presque automatique, selon lea 
'ins exprimés par Is balance des paiements, m&is le Canada serait alors dana I'obligation de rétablir son solde net do 
Ire qu'll atteigne 25 pour cent de as quote-part, actucilement fixde ii 1,100 millions de D.T.S.. donc 275 millions de 
S. Les variations entre soldes positits, exprimées en dollars canadiens, figurent au poste K4 du tableau I. Lea va- 

1 ions des soldes négatlfs, c'est-l--dire l'emploi do credit du F.M.I. sont comprises daas le poste KS. 
prend le retrait d'effets do F.M.I. émis en vertu des accords gCnéraux d'empriint d'un montant equivalent il 30.0 mil-
us de D.T.S., acquis prCcédemment d'un autre pays membre du F.M.I. 
conipris les ventes par d'autres pays au F.M.I. de dollars canadiens pour D.T.S. dun montant de 2.7 millions de D.T.S. 

'rIta consenti en vortu du mCcanisme pltrolier du F.M.I. 
'i principale partie de létat est exprimée en D.T.S. selon lusage do F.M.I. Du taft que chaque membre a lobligatton 
o maintenir Ia couverture-or des sonuses que le F.M.I. détient dans as monnaie 41 a lallu de temps a autre procéder a 

1,  paiements dajustement en dollars canadiens entre Ic F.M.I. et le Canada par suite des variations dana le titre d'or 
•iollar canadien. 11 n'a pas ete tent, conipte de ces transactions dana le tableau ci-deasus, oii lea valours sont ox- 

''es en D.T.S., ni dana les états do Is balance des paiements, oit ne figure que l'acttf net du Canada. Los operations 
r5 tet'r'tit 	cr,it I r,r' 	ir ¶1 '<ri' .• stir icc <'mc's 	'rh) ics <hr Cer,,',ic, 

Period 

Période 

No  de 
1 isne 

- E.0 
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TABLE 15. Canada's Official International Monetary Assets 

1974 	 1975 

Lie 	 I 

Item 	 I 	I 	I 	I 
I 	I 	IT 	III 	IV 	I 	II 	III I 	IV 

Millions of U.S. dollsr 

Millions de dollars E.-U. 

Assets  

Official holdings of foreign exchange: 

1 United 	States 	dollars 	........................ 4,265 4,278 3,910 3,768 3,647 3,110 3,102 

2 9 13 13 19 15 14 

3 927 912 941 958 950 895 

4 

Other convertible currencies 	.................10 

564 566 557 574 585 587 552 

5 

Monetary 	gold(l) 	...............................927 

Special 	Drawing 	Rights(l) 	....................... 

343 416 529 617 668 655 

6 

Reserve 	position 	in 	tflF(l) 	.....................336 

Total official international reserves(2) 6.102 6,123 5,808 5,825 5,826 5,330 5,218 

Liab ilit iea 

7 - - - - - - - - 

8 

Use of 	IMF credit(3) 	........................... 

- - - - - - - - 

9 Reported use of central bank reciprocal credit - - - - - - - - 

Foreign exchange deposit liabilities ...........

facilities. 

10 Total official monetary liabilities - - - - - - - -- 

11 6,102 6,123 5,808 5,825 5,826 5,330 5,218 5,325 

12 + 334 + 21 -315 + 17 + 1 -496 -112 + 107 

Millions of Canadian dollars 

NET OFFICIAL MONETARY ASSETS ...............

Change in net official monetary assets ......... 

Millions de dollars canadiens 

13 Net 	official monetary assets 	.................. 5,932 5,954 5,726 5,770 5,837 5,489 5,349 5,411 

Change in net official monetary assets 

.. 

14 187 + 22 - 228 + 44 + 	66 - 348 - 140 + 62 Total 	change 	...................................+ 

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 movements(6) 

17 Total official international reserves(7) + 327 + 21 - 279 - 45 - 	37 - 484 + 	19 + 	98 

18 1 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 fin 
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) Represents 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--vis gold, the SDR, the Unit 

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 Progre. 
(6) Excluding valuation adjustments. 
(7) Corresponding to totaTs appearing as items K4 and 1<5 in Table I. 

3,207 

16 

899 

555 

648 

5,325 
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- TABLEAU 15. Bilan monétaire international officiel du Canada 	 — 

1976 

July 	August September 	Detail 

I 	II 	III 	IV 	- 	- 	- 
Juillet 	Aot 	Septembre 	 No  de 

ligne 

Millions of U.S. dollars 

Millions de dollars E.-U. 

Act if 

Avoirs officiels en devises: 

3,736 	3.830 3,518 3,569 	3,290 3,518 1 

14 	11 15 14 	13 15 2 

877 	870 875 870 	871 875 3 

549 	550 556 551 	552 556 4 

651 	724 $74 789 	850 874 

Or 	monétaire(l) 	................................. 

5 

5,827 	5,985 5,838 5,793 	5,576 5,838 Total des reserves canadiennes officielles 6 
de liquidités internationales(2). 

Droits de tirage spéciaux(l) 	.................... 

Passif 

- 	 - - - 	 - - 7 

- - - 	 - 
- Engagement aous forme de d6p6ts en dvises 8 

- Recours dCclaré aux fscilitéa de credit entre 9 P — - - 	 - 

banques centrales. 

- - - 	 - 
- 10 

5,827 	5,985 5,838 5,793 	5,576 5,838 

Dollars, 	Etats-Unts 	........................... . 

Total do pasaif monCtaire official net ........ 

11 

+ 502 	+ 158 - 147 - 192 	- 217 + 262 

Autres devises convertibles 	................... . 

Variation de l'actif monétaire officiel net . 12 

Millions of Canadian dollars 

Position active auprs du F.M.I.(l) 	............. 

Millions de dollars canadiens 

Recours au credit suprs du F.M.1.(3) 	........... 

13 5,736 5,799 5,670 5,462 5,670 

Variation de l'actif monétaire officiel ilet 

ACTIF M0NTAIRE OFFICIEL NET ................ 

+ 325 + 	63 129 - 146 — 191 + 208 14 

Variation imputable: 

— 178(5) - L09 + 	44 + 	42 + 	36 - 	 34 

Variation 	totale 	................................ 

15 

+ 503(5) + 172 - 173(5) - 188 — 227(5) + 242 

Actif monétaire official net 	.................... 

16 Aux 	operations 	................................ 

Mouvements monétaires officials nets(6) 

Aux ajustements de valeur(4) 	.................. 

Total des reserves canadiennes officielles de + 503(5 + 172 — 173(5) - 1118 - 227(5) + 242 17 
liquiditCs internationales(7). 

- — - - - - Total du pasaif monCtaire officiel net(7) 18 

partir du ier  jutllet 1974, 	Is base d'évaluation des actifs du Canada bases aur l'or a eté portCe de 42.22 dollars TU 
l'once d'or 	fin une valeur officielle rattachCe a on panier de 16 devises calculé par le F.M.I. 

, onforme aux chiffres 
pérationa avec 

publiés par le 
le F.N.I. 	loraque cc 

ministare des Finances. 
dernier détient sous forme de dollars canadians plua de 100 Z de la quote-part du 

anada. 
tes ajustements de valeur représentenc lea changements de 
le D.T.S., 	le dollar 	.-U. 	et d'autres devises convertibles. 

Is valeur A l'étranger du dollar canadien par rapport a l'or, 

•) (omprend Is réévaluation de Is valeur comptable 1 Is valeur au marché de l'or tranaféré des reserves ci destine au pro- 
grae de Is monnaie olympique. 

(6) Lea ajustents de valeur ne sortt pas pris en compte. 
(7) Correspondent aux totaux figurant aux poates K4 et K5 du tableau 1. 



1967 	J1968(1) I 	1969 	1970 	

' 	

1972 J 	1973 	1971 	1975 

ni1iins  

	

11,338 	13,720 	15,035 	16.921 	17,877 1 	20,129 	25,461 	32,591 	33.347 

	

112 	33 ... 	 ... 	 ... 	 .,. 

	

1,318 	953 	1,047 	1,206 	1,246 	1,230 	1,446 	1,694 	1,815 

	

295 	353 	451 	528 	558 	665 	790 	880 	826 

	

830 	891 	935 	1,126 	1,184 	1,241 	1,501 	1,812 	1,767 

	

770 	840 	1,262 	1,386 	1,316 	1,315 	1,527 	1,927 	2,278 

	

3,325 	3,070 	3.695 	4,246 	4.304 	4,451 	5,264 	6,313 	6,686 

	

14,663 	16,790 	18.730 	21,167 	22,181 	24,580 	30,725 	38,904 	40.033 

329 
93 
218 

	

1,742 
	

l.9 

	

2,050 
	

2.411 

	

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 

	

159 168 	179 

	

284 	292 	299 

	

253 	332 	513 

	

31.677 	41,751 	46.395 

	

+ 2,735 	+ 1,698 	- 	639 

15,303 

10,772 

895 
1,211 

861 
1,277 

218 

4,462 

15,234 

213 
173 
182 

15,802 

+ 	Stub 

516 
210 
322 

31.773 

22,726 

702 
223 
430 

40,259 

30,8 

664 
268 
465 

41,430 

+ 	112 
+ 423 
- 916 
- 31 
- 507 
- 218 
- 1,137 

571 

+ 	72 

- 499 

leg adjust: 

-residents 

+ 	33 
- 	29 
- 906 
- 40 
- 601 
- 209 
- 1,752 

8111 

+ 	184 

- 	97 

nrluded w 
rots appr 

- 	214 
915 

- 61 
- 600 
- 234 
- 2,024 

- 1.060 

+ 	143 

- 	917 

Lth nerchan 
priate icr 

- 	216 
- 1,022 
+ 	20 
- 	612 
- 269 
- 2,099 

+ 	953 

+ 	153 

+ 1,106 

line trade 
halance 0 

- 202 - 234 
- 1,141 	- 1,048 
- 12 - 74 
- 765 - 884 
- 278 - 287 
- 2,398 - 2,527 

+ 165 - 670 

+ 266 + 	784 

+ 	431 	- 

payne:? 

	

432 	443 

	

160 	173 

	

278 	287 

	

23,051 	25.483 

	

15,314A 	18,272 

	

1.448 	1,464 

	

1,699 	1,713 

	

1,196 	1,315 

	

2,081 	2.199 

	

278 	287 

	

6,702 	6.978 

	

22.016 	25,250 

	

185 	162 

	

218 	230 

	

201 	227 

	

22,620 	25,869 

	

+ 2.563 	+ 1,857 

	

982 
	

1,261 I 
	

1,422 

	

1,259 
	

1,366 
	

1,550 

	

931 
	

996 
	

1,106 

	

1,441 
	

1,862 
	

1,998 

	

209 
	

234 1 
	

269 

	

4,822 
	

5,719 
	

1,345 

	

17,071 
	

19,790 
	

20,214 

296 
- 1,260 
- 86 
- 1,027 
- 322 
- 2,991 

- 256 

+ 	352 

- 284 
- 1,529 
- 235 
- 1,275 
- 430 
- 3,753 

- 2,055 

.1. 	'813 

- 	722 
- 1,970 
- 370 
- 1,200 
- 465 
- 4,732 

- 5,371 

+ 

370 
95 

209 

17,464 

12.249 

366 
95 
234 

19,425 

14,071 

389 
107 
269 

21,932 

13,869 

209 
148 
133 

17,561 

+ 1,471 

204 
204 
144 

20,342 

+ 964 

199 
212 
201 

20.826 

+ 3,052 

- 54 - 

correct recount 

aetween Canada and all ncn-residents 

item 
	 Entre Ic Canada et toss len non-residents 

Aect. 
No. 

A 
	

Current receipts: 

Merchandise exports (balance of paynents bauiu)(2) ........ 

Service receipts: 

Gold production available for export ................... 
4 
	

T ravel ................................................ 
15 
	

Interest and dividends ................................ 
21 
	

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

23 
	

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

28 
	

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

29 
	

Sub-totals, exports Of goods and servtces(3) ....... 

Transfer receipts 

30 
	

Inheritances and ininigrants' funds ..................... 

33 
	

Personal and institutional remittances ................. 

38 
	

Withholding tan(4) ..................................... 

40 
	

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

a 	Current payments: 

Merchandise imports (balance of payments basis) (2) ....... 

Service payments: 

4 
	

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

15 
	

Interest and dividesdn ................................. 

21 
	

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

23 
	

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

27 
	

Withholding tan(4) ..................................... 

28 
	

Iota1 service payments ............................... 

29 
	

Sub-totals, imports of gondu and aervices(3) ...... 

Transfer payments: 

30 
	

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

33 
	

Personal and Institutional remittances ................. 

37 
	

Official contrihutionn ................................. 

40 
	

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

C 
	

Current account balance: 

Merchandisetrade ........................................ 

Service transactions 

3 
	

Cold production available for export ................... 

4 
	

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

Interest and dividends ................................. 
21 
	

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

23 
	

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

27 
	

Withholding ton ........................................ 

28 
	

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

29 
	

Balance on goods and nervicen ...................... 

39 
	

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

40 
	

Total current account balante .................... 

(1) if er the firnt quarter 1965, trannactionn in nnn-mnnetacv geld 
(2) Ir ide of Canada figures with certain valuation, coverage and tin 
(3) As used in the National Income and Expenditure Accounts. 
(4) Ta withheld on sernice payments and income distributions to nor 
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1967 1968(1) 

Al: 16. 	Ulence canadienne dat paiementa internationaux, 	sdrl.s chronologiqi.e. anmiello. 

Compte courant 

1et 	 anada and the United States 

Intro 1. Canada at lea ttats-Unis 	
tai1 

1949 	1970 	1971 	1972 	1973 	1977 1975 

It millions 

Recettes courantes: 

7.277 9 258 10,599 10,959 12,161 14,107 17.333 21,650 21,927 Importations do uarchandlsoa (baae do Is bisncn dos 
palsments). 	(2) 

Ricettes mu titre des services: 

112 33 ... . -. ... ... ... ... 
... Production d'or iilspontble pour 	l'export.tjou ......... 

1,164 866 934 1,054 1.092 1.023 1,160 1,528 1.337 Voyages 	............................................... 

176 231 260 336 363 385 459 533 488 Int6r8ts 	et 	djvidendes 	................................ 

425 467 523 590 640 690 788 892 845 Transports 	............................................ 

491 573 743 776 646 696 769 924 927 Autres recettes as cure 	des 	services 	................. 

2,368 2.170 2,460 2,756 2.741 2.794 3.176 3.677 3,597 Total 	des recatt.s as litre des servicas ............ 

9.645 11,428 13,059 13,715 14,902 16,901 20.509 25,327 25,524 Tct.1 pertiel pour I'eaport.tion do biens at ds 
services (3). 

Recettes de transferte 

105 137 155 165 181 168 124 143 112 Succesmions et capltnuu des tomigranta 	................ 
57 54 54 66 110 119 142 153 191 Versen,ents 6 des particuliers at 	institutions(4) 	...... 

Rotenues 	tiacalen(S) 	.................................. 

9,607 11,619 13,268 13,946 15.193 17,188 20,775 25.623 25.827 Total 	des 	recettes 	coi.rantes 	........................ 

Palements macant., 

9.838 10.716 12,594 16,091 20,632 23,049 importations do sarchandisea (base do is balance des 
, paiementm). 	(2) 

Psiements Cu circe des .ervtc.s: 

898 898 919 1,073 1,196 1,587 Voyages 	............................................... 
. 1,306 1,444 1,423 1,692 2,009 2.313 Tn7ereta 	at 	diuid.ndee 	................................ 

522 561 542 587 605 697 816 988 1.066 Transports 	............................................ 

893 984 1,242 1,313 1,454 1.540 1.770 2,134 2.305 Autres psiements as titre des 	services 	................ 
Retenues 	fiscales(4) 	.................................. 

3,100 3,303 3,809 4,104 4,401 4.579 5,351 6,327 7,271 Total des patenients mu titre des services 	........... 

10,946 12,172 13,936 13,962 15.117 17,173 21.442 26,959 30,320 Total partial pour l'importstlon do biana at a. 
nervlcss(3). 

Psiements do transfert: 

156 145 127 114 105 88 84 83 85 Sucesnlona at 	capitsos des emigrants 	.................. 
47 49 50 55 57 64 80 97 89 Vorsemonts I den particialiera at 	institutions 	......... 
- - - - - - - - - Contributions 	officiellei 	............................. 

11,149 12,366 14,113 14,111 15.279 17.325 21,606 27.139 30,494 Total 	dos psiements 005ranta 	........................ 

bide du coapte courant: 

- 	569 + 	389 + 	472 + 1.121 + 1,445 + 1,513 + 1,242 + 1,018 - 1.122 Comnerce 	marrhandises 	................................... 

Opdrattons mu tOre des services: 

+ 	112 + 	33 . ,. .. . .. . ... ... ... ... Production d'or diuponiblo poor 	l'esportation 	......... 
+ 	537 + 	182 + 	72 + 	156 + 	194 4' 	 104 + 	87 + 	132 - 	250 Voyages 	............................................... 
- 	882 - 	843 - 	883 - 	970 - 1,081 - 1,038 - 1,233 - 1.476 - 1,825 intdr8ts 	et 	dividendon 	................................ 
- 	97 - 	94 - 	39 + 	3 4 	35 - 	7 - 	28 - 	96 - 	221 Transports 	............................................ 
- 	402 - 	411 - 	499 - 	537 - 	808 - 	844 - 1,001 - 1,210 - 1,378 Autrea opdrattonn as 	litre des 	services 	............... 

Retenues 	fisc*lna 	..................................... 
- 	732 - 1.133 - 1,349 - 1,348 - 1,660 - 1,785 - 2,175 - 2,650 - 3.674 bide den opCrationn su 	ritre des 	services 	.......... 

- 1.301 - 	744 - 	877 - 	227 - 	215 - 	272 - 	933 - 1,632 - 4.796 bIde 	Cu titro des biens at 	services 	.............. 

- 	3 + 	32 + 	62 + 	129 + 	135 + 	102 + 	116 + 	129 Transferts 	nets 	......................................... 

-

747 - 	845 - 	165 - 	16 - 	137 - 	8311 - 1,516 - 4.647 Solde 	totol 	du 	compte 	coorant 	................... 

'e premier trunestre do 1968. 	lea opération, sur icr non nionftsiro ont etC rrgroupéss avec cc lien du coomerce de marchandisca. 
- ic; dii commerce extensor du Canada comportant certains a)ustet.nts do valour, de portee at de pdrtode nCce.sitCs par In balance do. psiements. 

-i 	quit figure dana lea comptes nationaux den revenu, at des déponnes. 
-Ir-tenues fiscal.. our Is distribution do revenu. at lea paboments mu titre do-a services ass non-residents. 
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TABLE 16. Canadian Balance of International Payments, Annual Historical Series - Conclu,:- 

Capital account(S) 

item 	 tntre le Canada at tous len pays 

	

Acct. 	 1967 	1968(1) 	1969 	1970 	1971 	1972 	1973 	l9l4 
No.

$ millions 

0 
Direct investment(6) 

	

21 	In Canada ............... ................................. 

	

..+ 691 	+ 590 	+ 720 + 905 	4- 925 	4 	620 + 	750 	+ 	725 	4 630 

	

25 	Abroad .................................................... - 	125 	- 	225 	- 	370 	315 	- 	230 	- 	400 	- 	785 	- 	775 	- 	650 

Portfolio transactions: 

Canadian securities: 

	

30 	Outstanding honda ............ . ......................... .- 	57 	- 	70 	+ 	2 	- 	40 	- 	96 	+ 	292 	+ 	29 	+ 	41 	+ 	302 

	

31 	Outstanding stocks .. ................................... ..+ 	12 	+ 	114 	+ 	53 	- 	145 	- 	142 	- 	59 	- 	24 	- 	112 	+ 

	

32 	New issues ..............................................+ 1.307 	+ 1,917 	+ 2,089 	+ 1,230 	+ 1 1 191 	+ 1,722 	+ 1.324 	+ 2.423 	+ 5.150 

	

Foreign securities:
33 	Retirementa ............................................. 	357 	- 	431 	- 	440 	- 	552 	- 	845 	- 	603 	- 	737 	- 	626 	- 	691 - 

 

	

35 	Outstanding issues ... .................................. .- 	382 	- 	420 	+ 	112 	+ 	93 	+ 	252 	+ 	278 	4- 	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 Colombia River Treaty ....................................... + 	64 	+ 	88 	+ 	32 	+ 	31 	+ 	24 	- 	4- 	1 

	

49 Export credits directly or indirectly at rink 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 	+ 	49 	+ 
K 	I 	Balance of capital movements in long-term forms ........+ 1,415 	+ 1,669 	+ 2,337 	+ 1,007 	+ 	664 	+ 1,588 	+ 	385 	+ 	871 	+ 4.1 

O 	lenident holdings of short-term funds abroad: 

	

61 	chnrternd bank net foreign currency position with 	.- 384 - 498 	- 	506 	- 122 	+ 1,405 + 637 	- 343 - 1.354 	+ 	449 non-residents. 

	

65 	Non-hank holdings of short-term lands abroad ............. ..+ 	22 	+ 	39 	- 928 	— 	32 - 	551 	- 	189 - 	176 	+ 1,590 	- 	236 

Non-resident holdings of Canadian: 

	

71 	Dollar deposits .......................................... ..+ 	24 	+ 	72 	+ 	52 	4 	26 	+ 	95 	+ 	139 	+ 	143 	+ 	597 	+ 	557 

	

72 	Government demand liabilities ............................ 	.-. 	4 	+ 	21 	- 	34 	- 	7 	+ 	50 	+ 	27 	+ 	155 	+ 	45 	- 	4 

	

74 	Treasury bills ............................................+ 	4 	+ 	48 	+ 	20 	- 	79 	- 	3 	+ 	22 	- 	26 	+ 	77 	+ 	37 

	

75 	Coesnerrial paper ......................................... 	-. 	11 	+ 	2 	+ 	42 	+ 	71 	+ 	41 	- 	113 	+ 	9 	+ 	53 	+ 	41 

	

76 	Finance conpanv paper ...................................... - 	64 	- 	132 	+ 	177 	+ 	203 	- 	39 	- 	50 	- 	23 	+ 	94 	+ 	217 

	

77 	Other abort-term paper ....................................+ 	24 	- 	2 	- 	1 	4 	36 	-1 	75 	- 	18 	+ 	166 	- 	70 	+ 	147 

	

81 	Other ftnaoce company obligations .........................+ 	35 	+ 	24 	+ 	116 	- 	109 	- 	25 	- 	30 	+ 	7 	+ 	158 	- 	92 

	

82 Other short-term capital trannactioms(7) ................... 	-. 	542 	- 	807 	- 	293 	- 	570 	- 1,366 	- 1,408 	- 	862 	- 	545 	- 	700 

K 	2 	Balance of capital movements In short-term forms 	- 896 - 1,223 	- 1,355 	- 583 - 	318 - 983 - 	948 	+ 645 	+ 455 

K 	3 	Tntal net capital balance ........................... + 	519 	+ 	446 	+ 	982 	+ 	424 	4- 	346 	+ 	605 	- 	563 	+ 1,516 	+ 4,561 

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

2 	Allocntion of Special Drawing Rights ................................... 	+ 	iii 	+ 	119 	+ 	117 

K 	Net official monetary movements: 

	

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

. 	

. 	. 

	

. 	17 	350 	65 	+ 1,662 	+ 896 	+ 	336 - 	467 	+ 	24 	- 

	

5 	Official nonetarv liabilities .......... . ................. .+ 	3 	- 	1 	- 	+ 	1 	- 	- 	- 	- 

	

6 	Net official monetary movements .........................+ 	20 	+ 	349 	+ 	65 	+ 1,663 	+ 	896 	+ 	336 	- 	467 	+ 	24 	- 	4:. 

(5) A minus sign in Accounts I and t indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in 
bilities t oman-residents. 

(6) Excludes undistributed profits. 
(7) Includes balancing Item representing difference between recorded measures of current. cayital and reserve movements and embodies all ni,tc:ttifiod trios- 
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Canada and the United Stat.. 

Entra to Canada at 1.. Itata-llnii 	 Detail 

1547 	1968(l) 	1969 	1970 	1911 	1972 	1913 	1 	1974 	J 	1975r 	 de 
-- -- 	 - 	

,nlllions 
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lnve.ti.am.ente direct.(6): 

Au Canada .................................................21 
A lCtranger ..............................................25 

Cormerce dis valeur. mobiiihre.: 

Valeura canadiennea: 
Obligations an circulation ..............................30 
Action. an circulation ..................................51 
Sounelle. Ceisninos .....................................32 
Rachata .................................................33 

Valsura dtrang6ren: 
mi.ainii en circulation ................................55 

Nouveliea Cmi.sion 	.....................................37 
Rachat 	...................................... ......... ..5$ 

Prtn et .ou,cription, - Qeuv.rna.ant 4. Canada: 

Avancep ...................................................60 
Reobouraent .............................................44 

Teal tC do (lion. Columbia ...................................48 

Cr8dit. A 1'.xportation consentin directement on indirac- 	49 
tement aux risque, do Couvernement do Canada. 

Autren oplrations nor capita.. A long ierme .................50 

Solde d.e mouveinenta de capStans I lon& tent. ....... 

Avoir den rCnfdente de capitaun $trangers I court carmel 	D 

Pnaition niece an dcvii.s dtrangIrea des banqsea 6 	 61 
charts vi. -A-vt. do. non-resident.. 

Avoira non bancairea do capitaun étrangera A court term. 	65 

Avoirs den non-resident, our 1. Canada soul forum do: 

DCpbts en dollar 	.........................................71 
CrCanc.. A vu. our 1. gouvernetnent ........................72 
Bonn du Trdnor ............................................74 
Effet, do c,erce ........................................75 
Effet, dn noctdtCn de fivancem.nt ........................76 
Autre, offal. A court Eern,e ...............................71 
Autrea engagement. des •ociCtóa de financement ............81 

Autr.o opdr.tions our capicaux S court tcrme(7) ........... ..$2 

	

Sold. dan .,00vem.otn d. capitaux A court term .......£ 	2 

	

Total du solde net on capital ......................t 	3 

Snide rCgl# per len trnnsferta d, compensation .............C 

Attribution 4e droits da tirag. .pCciaux .................. 

Itouvements inonftoires nificiela nets: 

	

RC.nrnee officiulle, de liquiditCa internationalea .......K 	4 
(ngag000ntn monitaires officiel ............ . .... . ... .....S 

Siouvemants monCtatres otficiets nets .................... 5  

.u8aantation do, avoira A T'i 	eiun. diatoutlon den 

variations do compte enurant. du compte de capital ci do. rCnervea; 

+ 	575 	+ 	354 
	+ 	564 	-4- 628 + 	599 

	
+ 457 
	

+ 423 + 615 
	

+ 	535 
- 	72 	- 	109 	- 	287 	- 	258 	- 	122 	-. 	149 	- 453 	- 	482 	- 	324 

- 	63 - 	67 	- 	27 - 	71 - 	74 	 - 	29 + 	16 
	

+ 	38 
+ 	77 + 104 

	
+ 	2 - 	19 - 	39 - 145 + 	21 - 	68 	- 	12 

4 1,239 	+ 1.391 
	

+ 1.502 
	

+ 1.027 
	

+ 	891 
	

+ 1,007 
	

+ 	990 
	+ 1,816 	+ 3,453 

	

- 301 - 376 
	- 382 - 395 - 649 - 458 - 428 - 504 	- 531 

	

- 355 - 402 
	

+ 112 + 	75 
	

+ 263 + 253 4 	91 
	+ 	71 	+ 	18 

- 	38 - 	46 	- 	30 - 	20 - 	26 - 	15 - 	8 - 	8 	- 	26 
* 	8 + 	16 

	
+ 	7 + 	6 + 	6 + 	19 4 	11 + 	8 

	+ 	8 

+ 	44 	+ 	8$ 
	

+ 	32 
	

+ 	31 
	

+ 	24 	 4- 	1 

• 	7 + 	8 
	

+ 	3 + 	 - 	6 	 - 	45 	- 	3 

	

96 + 189 
	

+ 173 + 	44 + 	4 + 101 + 3071 + 153 
	

+ 223 

Il 	* 1.151 
	

4 1.669 
	

+ 	989 
	

+ 	877 
	

+ 1,059 
	+ 	919: 4 1,572 

	
+ 3,379 

- 	197 - 	464 	- 411 + 	55! + 1,526 + 262 - 271 + 1.073 
	

+ 1,484 

- 	69 - 	20 	- 146 + 	49 + 106 - 	89 - 250 + 172 	- 	92 

+ 	31 + 	24 
	

+ 	31 4 	44 + 	26 + 	8 + 	50 + 165 
	

+ 	78 

- 	4— 	3 
	

+ 	3 - 	4 
	

+ 	2 + 	9 
	

+ 	2 
- 	4 + 	1 

	
+ 	44 + 	69 + 	37 - 113 + 	1 1- 	42 

	
+ 	41 

	

62 
	

+ 190 + 128 + 	36 - 	52 - 	22 + 	73 
	

+ 237 
+ 	1 + 	10 

	
+ 	2 + 	35 4 	76 - 	11 4 167 - 108 

	
+ 153 

4 	32 + 	22 
	

4 113 - 105 - 	21 - 	30 4 	4 + 146 	- 	92 

	

- 467 - 931 	- 218 - 611 - 1,267 - 1.624 - 765 - 684 	- 557 

	

- 766 - 1.423 	- 458 - 	340 + 519 - 1,656 - 1.084 + 890 
	

+ 1.254 

+ 	551 - 	212 
	

+ 1.211 + 649 + 1,396 - 597 - 	165 + 2,462 
	

+ 6,633 

+ 	771 	+ 1.500 	- 578 + 968 - 250 + 1,025 + 567 - 1,111 	- 534 

	

+ 	483 	- 212 
	

+ 1,452 
	

+ 1,060 + 291 - 429 - 	165 	- 	568 

	

+ 481 	- 212 
	

+ 1,452 + 1,060 + 291 - 429 - 165 	- 568 

• -S co.ptu U 11 ci E 1 sign. ou: no repr€s. ft. une 8I rite da c pitaux do Canada. So 

•1.005t. Cfl era lee 1,01 —r6aident, 
•:r,n lea bdr6(1 ena non ré inrtis. 

	

conipri, on PC Ste CInlIpta pie r.préln fltant 1. I if férence .ntre len 	.ure. ot a.redes des 
it reroupe 'ii' lament tot, Sc. tea api ration. Si fl identif 
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jasnoal - Annuel 	 - 

All 

Otha 
	

other 

All 	 OECD 
	

non- 

non- 	United 	United 	(Euro- 	resi- 	 Other 

Item 	residents 	States 	Kingdom 	R.S.A.(1) 	pc)(I) 
	

eats(I) 	EEC 	Japan 	OECD 	Other 

Touc lea 	t;ts- 	Royav0o- R.Z.S.(I) O.C.D.f. ous lea 	C.tt. 	Japan 	Autres 	Autres 
non- 	11015 	1101 	 (Euro- 	autres 	 pays do 

r6sldnnts 	 pe)(1) 
	

on-rési- 	 l'O.C.D.l. 
cuts (1) 

Aect. 

Matrix numbers 273 274 275 226 277 278 2329 2330 2331 2332 

numbers are prefixed by U - len nuniros coironencenc par U 

A Current receipts: 

I Merchandise exports (balance of pay- 50001 51001 52001 53001 54001 55001 66001 67001 68001 69001 

meets basis). 
Service receipts: 

3 Gold 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 50012 51012 52012 53012 56012 55012 66012 67012 68012 69012 

23 50016 51016 52016 53016 54016 55016 66016 67016 68016 69016 

28 50002 51002 52002 53002 54002 55002 66002 67002 68002 69002 

29 Sub-tote., exports of goods and 50003 51003 52003 53003 54003 53003 66003 67003 68003 69003 

services. 

Transfer receipts: 

30 Inheritances and im=sigtants' funds 50015 54015 52015 53015 54015 55015 66015 67015 68015 69 

33 

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

Interest 	and 	dividendx 	.............. 

Freight 	nod 	chipping 	................. 

Personal and institutional, remit- 50018 51018 52018 53018 54018 55018 66018 67018 68018 69 

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

tan ces. 

38 

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

50215 .. .. .. .. .. .. 

40 50025 51025 52025 53025 54025 55025 66025 67025 68025 69 

B Current payxesta: 

I Merchandise imports (balance of pay- 50026 51026 52026 53026 54026 55026 66026 67026 68026 69026 

Withholding 	tan 	..................... 

sentn basis). 

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

Service payments: 

4 50031 51031 52031 53031 54031 55031 66031 67031 68031 69031 

IS 50033 51033 52033 53033 54033 55033 66033 67033 68033 69033 

21 

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

50037 51037 52037 53037 54037 55037 66037 67037 68037 69031 

23 

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

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

Other service payments 	.............. 50045 51045 52045 53045 54045 55045 66045 67045 68045 69045 

27 WithholdIng 	tax..................... 50216 .. .. . 	. .. ,. .. 

28 Total 	service payments 	............ 50044 51044 52044 53044 54044 55044 66044 0044 68044 69044 

29 Sob-total, imports of goods and 50041 51041 52041 53041 54041 55041 66041 67041 68041 69041 

services. 

Transfer payments: 

30 Inheritances and emigrants' funds 50040 51040 52040 53040 54040 55040 66040 67040 68040 69041 

33 Personal and Institaticcol remit- 50047 51047 52047 53047 54041 55067 66047 67047 68047 69041 

37 51042 52042 53042 54042 55042 66042 67042 68042 69042 

40 50050 51050 52050 53050 54050 55050 66050 67050 68050 6905C 

C Current acconnc balance: 

I Merchandise 	trade 	..................... 50051 51051 52051 53051 56051 55051 66051 67051 68051 69051 

Service transactions: 

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

4 

Official 	contributions 	..............50042 

50218 .. . 	. .. .. .. .. . 
IS 

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

50219 . 	. . . .. . 	. . 	. . 	. .. 

21 50220 .. .. .. .. .. .. 

23 

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

Other service transactions 50221 .. .. .. .. .. .. 

27 

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

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

50222 . 	. .. .. .. .. .. . 

28 

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

Balance on service tranaartioss .. 50056 51056 52156 53056 54056 55056 66056 67056 68056 690'' 

29 B.lan,e on goodx and ncrviren 	.. 50058 51058 52058 53058 54058 55058 66058 67058 68053 9' 

39 50057 51057 52057 53057 54057 55057 66057 67057 68057 6" 

40 

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

Total current account balance 50055 51055 52055 53055 54055 55055 66055 67055 68055 9" 

(1) All series is noted matrices terminated an of 1973. 

(2) Series terminated as of the second quarter 1968. 
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, 	 -41 17. Nua8ros CANStO4 den pollen de 1s balance esnadlenne den paicisents Internatlonaux 

Coapto courant 

Quarterly - Trimestriel 

All 

Other other 

All OECD non- 

non- United United (Euro- r8e1- Other 

resident. States tingdoa R.S.A.(I) pe)(l) denta(1) EEC Japan OECD Other 

Thus to. tats- *oyae-  It. Z.S. (I) O.C.D.. Tool len C. g.E. Japon Autres AttIres Detail 

non- Unis Uni (Euro- autram pays de 

r4sidents pe)(I) non-r8o1- lO.C.D.. 

dosc.(1) 	I I 

Sea.onslly 

adjusted Not seasonally adjusted 

Aprh. dC.ai- Avant dC.ai.onnsllsation 

nonalisstion 

290 281 282 283 284 2325 2326 2327 2328 Nuaéres do .atrices 1363 	219 

nuabers are pre ixed by 0 - lea aua8ros coencenr par 0 
Receflet cour.nte.: 

60501 	50501 51501 52501 53501 54501 55501 66501 61501 68501 69501 Exportation do sarchandisos (base 

do 1s balance den paiements). 
Recottos su tilee des services: 

60505 	50505 51505 ... ... ... ... ... ... ... ... Production d'or disponible pour 

1'exportntion(2). 

60506 	50506 51506 5506 53506 54506 55506 66506 61506 68506 69506 Voyages 	........................ 

60508 	50508 51508 52508 53508 54508 55508 66508 67508 68508 69508 IntdrOts cc dioldendes 	......... 

60512 	50512 51512 52512 53512 54512 55512 66512 61512 68512 69512 Transports 	..................... 

60711 	50516 51516 52516 53516 54516 55516 66516 67516 68516 69516 AttIres recedes au litre do. 
services. 

60710 	50502 51502 52502 53502 54502 55502 66502 67502 68502 69502 Total des recallss so litre 

service.. 

60722 	50503 51503 52503 55503 54503 55503 66503 67503 68503 69503 Total parti.l pour 1'expor- 

cation de biens cc services. 

Recetces de cransfert: 

5 	50515 51515 52515 53515 54515 55515 66515 67515 68515 69515 Successions at cspitaos dci 

isesigrants. 

1 	50518 51518 52518 53518 54518 55518 66518 67518 69518 69518 Vernements A des particoliers at 

, 

institutIons. 

v 	50716 .. .. .. .. .. .. .. .. .. Retenues 	fiscoles 	.............. 

50525 51525 52525 53525 54525 55525 66525 67525 68525 69525 Total des rocettes courantes 

Patements coarants: 

60526 	50526 51526 52526 53526 54526 55526 66526 67526 68526 69526 Importations de marchandi.en (bane 

tie Ia balance des paiements). 
Paienents au titre des services: 

60531 	50531 51531 52531 53531 54531 55531 66531 67531 68511 69531 Voyages 	........................ 

60533 	50533 51533 52533 53533 54553 55533 66533 67533 68533 69533 IntCrUts et dividendes 	......... 

60537 	50537 51537 52537 53537 54537 55537 66537 67537 68537 69537 Transports 	..................... 

60715 	50545 51545 52545 53545 54545 55545 66545 67545 68545 69545 AttIres yaienenta au titro den 

services. 

60725 	50715 .. .. .. -. .. .. .. .. .. Retenoes 	(locales 	.............. 

60716 	50544 51544 52544 53544 54544 55544 66564 67566 68544 69544 Total des paiexents au titre 
des services. 

60723 	50541 51541 52541 53541 54541 55541 66541 67541 68541 69541 Total partiel poor I'lspor- 

tstion de bless at semi- 

Paleisents do trsnsfert: 

64540 	50540 51540 52540 53540 54540 55540 66540 67540 68540 69540 Successions at rapitaun des 

emigrants. 

60717 	50547 51541 52547 53547 54547 55547 66547 67547 68547 69547 Versements A des particuliers cc 
inst itut ions. 

60542 	50542 51542 52542 53542 54542 55542 6651.2 67562 68542 69542 Contributions officielles 	...... 

60550 	50550 51550 52550 53550 54550 55550 66550 67550 68550 69550 Total des pa3cisont. courants 

Solde du compte courant: 

60551 	50551 51551 52551 53551 54551 55551 66531 61551 68551 69552 Corca de sarchandises 	......... 
Operations au titre des services: 

60701 	50717 .. .. .. .. .. .. . 	 . .. .. Production dor disponible pour 
1 'esportation. 

60554 	$0718 .. .. .. .. .. .. .. .. .. Voyages 	........................ 

60556 	50719 .. .. .. .. .. .. .. .. .. lntCr8tn et dlvidendes 	......... 

60557 	50720 .. . 	 . .. .. .. .. .. .. .. Transports 	..................... 

60719 	50721 .. .. .. .. .. .. .. .. .. AttIres op#rsiions flu litre dea 

services. 
60727 	50722 .. .. .. .. .. .. .. .. .. Retenues 	fiscal.. 	.............. 

18 	50556 51556 52556 53556 54556 55556 66556 67554' 68556 69556 Solde des operations au litre 
des services. 

4 	50558 ' 51558 52558 55558 54558 55558 66558 67558 69558 Sold. so litre ties biene cc ::558 

services. 

50557 51557 52557 53557 54537 55551 66557 67557 557 69337 Irasaferts 	nets 	.................. 

5 	50553 51555 52555 53553 54555 55555 66555 67555 68555 69555 Solde total dii coce 
courant. 

(I) Tout.s lea aCnes dont lea matrices sent annocCe. s'arrAtenc en 	1972. 

(2) La •Crie as terisine aver lea doneCe. pour 1. greater Irmonstre de 1963. 
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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 

57189 

52190 

52191 

52213 

52214 
52212 

53152 
53144 
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 

54213 

54214 
54212 

55152 
5_SI 54 
55156 
55167 
55168 
55169 
55176 

55186 

55188 

55189 

55190 

55191 

55210 

55213 

55214 
55212 

66152 
66154 
66156 
66167 
66168 
66169 
66176 

66186 

66188 

66189 

66190 

66191 

66213 

66214 
66212 

67152 
67154 
67)56 
67187 
67168 
67169 
67176 

67186 

67188 

67189 

67190 

67191 

67213 

67214 
67212 

68152 
68154 
68156 
68167 
68168 
68169 
68176 

66186 

66188 

68189 

66190 

68191 

68213 

68214 
68212 

89152 
69154 
69156 
69167 
69168 
69169 
69176 

69186 

69188 

69189 

69190 

69191 

6921 

64.. 

69] 
6021 
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TABLE 17. The Canadian Balance of International Payments Cross Referenced to CANSIM Data Bank Numbers - Conclu: 

Capital account 

Annual - Annual 

All 
Other 	other 

All 	 OECD 	non 
son- 	United 	United 	(Euro- 	resi- 	 Other 

	

residents 	States 	Kingdom 	R.S.A.) 	pe)(I) 	deetn(l) 	EEC 	Japan 	OECD 	Other 

	

loan les 	tatn- 	Reysune- 	R.Z.l.(1) O.C.D.L 	Toss len 	C.LE. 	Japon 	A::Lreu 	Astrea 
non- 	i'nls 	tini 	(Porn- 	autres 	 pays de 

	

risidents 	 pe)(l> 	non  

dexte) 

273 	274 	275 	276 	277 	278 	2329 	2330 	2331 	2332 

numbers are prefixed by S - ies natures corsnuencemt par I) 

	

50060 	51160 	52060 	53060 	54060 	55060 	66060 	67060 	68060 	69060 

	

50064 	51064 	52064 	53064 	54064 	55064 	66064 	67064 	68064 	69064 

	

50066 	51066 	52068 	53066 	54068 	55068 	66068 	67068 	68068 	69068 

	

50076 	51076 	52076 	53076 	54076 	55076 	66076 	67076 	68076 	69076 

	

)086+50178 	51084 	52084 	53084 	54084 	55084 	66084 	67084 	66084 	69084 

	

3067+50179 	51092 	52092 	53092 	34092 	53092 	66092 	67092 	68092 	69092 

	

50100 	51100 	52100 	53100 	54100 	55100 	66100 	67100 	68100 	69100 

	

50106 	51108 	52108 	53108 	54108 	55108 	66108 	67108 	68108 	69108 

	

50116 	51114 	52116 	53116 	54116 	55116 	66116 	67116 	68116 	69116 

50124 51124 52124 53124 54124 55124 66124 - 

50126 - - - - 55126 - - 

50127 51127 52127 53127 54127 55127 66127 - 

50129 - 52129 - - 55129 - - 

50130 51130 . 	 . 	 . . 	 . 	 . . 	 . 	 . ... ... 

50132 51132 52132 53132 54132 55132 66132 67132 

50150 51150 52150 53150 54150 SSiSO 66150 67150 68150 69150 

50167 51187 52187 53187 54187 55187 66187 67187 68187 69187 

50158 51158 52158 53158 54158 55158 - - - - 

50159 51159 52159 53159 54159 55159 66159 67159 68159 69159 

50160 51160 52160 53160 54160 55160 66160 67160 68160 69160 

Item 

Ace t 
No. 

Matrix numbers 

Drect investment: Di 
21 	In Canada ............................ 
25 	Abroad ............................... 

Portfolio transactions: 
Canadian aeei:ritieu: 

30 	Outstanding bonds' .................. 
31 	Outstanding stocks ................. 
32 	New iusnea ......................... 
33Retirements ........................ 

Foreign securities: 
35 	Outstanding issues ................. 
37 	New issues ......................... 
36 	Detireoents ........................ 

Loans and subscriptions - Government of 
Canada: 
(Advances and leans to national 

40 	
governments. 

(Subscriptions and advances to inter-
national financial agencies. 

(Repayments of post-war 
44 	( loans and advances. 

(Repayments of war loans and advances 

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

49 Export credits directly of indirectly at 
risk of the Government of Canada, 

50 Other long-term capital transsctions 

P 	1 	Balance of capital movexentn in 
long-term forms. 

D 60 Residents holdings of short-tern funds 
abroad: (3) 

61 	Chartered bank net foreign currency 
position with non-residents. 

65 	Non-bank holdings of short-term funds 
abroad. 

Non-resident holdings of Cunodi.c:: 

71 	Soliur deposits ...................... 
72 	Government demand liabilities ........ 
74 	Treasury bills ....................... 
75 	Commercial paper ..................... 
76 	Finance company paper ................ 
77 	Other short-term paper ............... 
81 	Other finance company obligations 

82 Other ehort-term capital transactions 

2 	Balance of capital neveneots in 
abort-term ferns. 

E 	3 	Total net capital balance ...... 

F 	Total current and capital 
account balance. 

C 	Balance nettled by exchange transfers 

J 	Allocation of Special Drawing Rights 

K 	Net official monetary muvementu: 
4 	Official intersatinnal reserves ...... 

5 	Official monetary liabilities ........ 
6 	Net official monetary movements .... 

(3) Series terminated as of 1964. 

681 
	

69124 

69126 

68332 



50624 51624 52624 53624 54624 55624 

50626 — - - - 55626 

51627 52627 53627 54627 55627 

- 52629 - - 55629 

51630 ... 

51632 52632 53632 54632 55632 

66624 	- 

66627 	- 

66632 	67632 

50650 31650 52650 53650 54650 55650 6665.0 67650 

50687 51687 52687 53687 54687 55687 66687 67687 

50658 51658 52658 53658 54658 55658 - - 

50659 51659 52659 53659 54659 55659 66659 67659 

50660 51660 52660 53660 54660 55660 66660 67660 

51652 
51656 
51656 
51667 
51669 
51669 
51676 

51686 

51688 

51689 

51690 

51691 

51713 

51714 

as t.rmii 

52652 
51654 
52656 
52667 
52668 
52669 
52676 

52686 

52688 

52689 

52690 

52691 

52713 

52714 
52712 

C avec lei 

54652 
54654 
54656 
54667 
54668 
54669 
54676 

54686 

54668 

54 689 

54690 

54691 

56713 

54714 
54712 

'Sr l'annCe 

50652 
50654 
30656 
50667 
50668 
50669 
50676 

50686 

50688 

50689 

50690 

53652 
53654 
53656 
53667 
53668 
53669 
53676 

53686 

53688 

53689 

53690 

53691 

53713 I 
53714 I 
53712  j 

nie, p 

55652 
55654 
55656 
55667 
55668 
55669 
55676 

55686 

55688 

55689 

55690 

55691 

55710 

55713 

55714 
55712 

66652 
66634 
66656 
66667 
66668 
66669 
66675 

66686 

66686 

66689 

66690 

66691 

66713 

66714 
66712 

67652 
67654 
67656 
67667 
67668 
67669 
67676 

67686 

67688 

67689 

67690 

67691 

67713 

67714 
67712 

- 61 

'a posies do la balance canadlenne des paienents incernationaux — fin 

Coxpte do capital 

'trie1 

AU  
other 	other 

	

ii 	 OECD 	non- 
United 	United 	(Euro- 	resi- 	Other 

r,''.ldent, 	State, kingdov, 	R.S.A.(l) 	pe)(i) 	dencs(L) 	EEC 	Japan 	OECD 	Other 

Thus lea 	tats- Roysurn, - R.Z.S.(i) o.c.o.f.. Toss lea 	C..t. .Japon 	Autres 	Autres 	Detail 

	

non- 	lois 	Un! 	(Euro- 	autres 	pays do 
rlsidant, 	 po)l1) 	non-rUn!- 	1O.C.D.. 

No t500 uonally adjuated 

	

Avant dCsaisonnalisarion 	 90 de 

I 	 I 	 I 	 I 
279 I 	280  I 	281 	I 282 	I 283 	I 284 	I 2325 	I 2326 2327 2328 Nioméro, do matrices 

numbers are prefixad by 0 - len numéro, coamencent par 0 
iflvrntissementa direct,: 0 

50560 51560 52560 53560 54560 55560 66560 67560 68560 69560 21 
50564 51564 52564 53564 54564 55564 66564 67564 68564 69564 25 

Commerce des valour, mobiliUres: 
Valeurs canadiennes: 

50677 51368 52568 53568 5.4568 55568 66568 67568 68568 69568 

A. 	Canada 	................................. 

50 
505.76 51576 52576 53576 54576 55576 66576 67576 68576 69576 31 

50586+50678 51584 52584 53584 54584 55584 66584 67586 68584 69584 32 
50587+50679 51592 52592 53592 54592 55592 66592 67592 68592 69592 33 

Valeurs étrang8rem; 
50600 51600 52600 33600 34600 53600 66600 67600 68600 69600 35 
50608 51608 52608 53608 54608 55608 66608 67608 68608 69608 37 
30616 51616 52616 53616 54616 55616 66616 67616 68616 69616 

X 	l'Utranger 	.............................. 

38 

Pr7to ot souscription. - GOuvcrnement du 
Canada: 

68624 69624 (Anance, cc pr8ts sun gouvernoments 
C natinnaun. 40 

- 69626 (Souscriptions CL avance. sun organi.... 

Obligation, on circulation 	............... 

financiers Intornationaux. 
68627 69627 

Action, 	en circulation 	................... 
Nouvelle. 	émi,.ion 	...................... 

(Re,sbourne.ent do pr8te ci avance. de 

Rach.sc 	.................................. 

( PaprUn-guerro. 
- - 

miasions 	on circulation 	................. 
Nouvello, 	8aissions 	...................... 

(Remboursexent do pr8cs at avance, de 44 

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

( guerre. 

48 

68632 69652 Credits U l'exportation consent!, direct.- 49 
went ou indiroctenent sax risquoa du 

TrattU 	di. 	fleuve Columbia 	.................... 

gouveroexent du Canada. 

68650 69650 Autros operations our capitaux U long icrac 50 

68687 69687 Solde dos mouvaments do capitaus 8 8 	I 
long tori,,. 

- - Avoirs don resident, do capitatiu Utrangers 0 	60 
Ucourt terne: 

68659 69659 Pnmitlon notte en devises itrangUros des 61 
baitques U charte vu-b-via den non- 
resident.. 

68660 69660 Avoira non bancaire. do capitasa Ctran- 65 
germ 8 court leone. 

Avotru des son-réaid.nts our 1. Canada soss 
terse do: 

68652 69652 Il 
6865.4 69634 CrUance. U vue sur Ic gouvernowent 72 
68656 69656 14 
68667 69667 75 
61668 69668 76 
68669 69669 77 
68676 69676 Autres engagemonta dos sociUtds de 81 

I inancement. 

68686 69686 Autras op6rstions our .iapitaux U court 82 
terao. 

68688 69688 Solde do. .oave.entn do capicuuo 8 8 	2 

DUpUts 	on dollars 	.......................... 

Bonn 	du 	Tremor
. 

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

court 	tori,.,. 

68689 69689 

theta 	do 	commerco 	......................... 
Effet, des sociCtUs do hlnancanont 	......... 

Total du solde net en capital 7 	1 

68690 69690 

Astres efEets 8 	court 	comic 	................ 

Solde total du 000pto coumant ci F 
de capital. 

68691 69691 Solde rUglC par lep trao.ferta de com- C 
pen.at ion. 

- 69710 Attribution do droits do tlrago spCclaux I 

Nouvomonts n.onEtaires officiela sets: K 
68713 69713 Reserve, off iciello. do liquiditC. inter- 4 

nations lea. 
68714 69714 Engagononts monCtafro. off Ic Lois 5 
68712 69712 Ilouvoment, nionétaire, offlclels nuta 6 
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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 mobilières." 

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. 

'on desire d'autres details ayant fait l'objet de publication 
Jriodique il suffit de consulter les bulletins trimestriels 

:iccessifs. 

En plus des publications ci-dessus, Statistique Canada publie une grande 
variété de rapports statistiques sur les questions dconomiques et sociales 
canadiennes. Vous pouvez obtenir gratuitement un catalogue détailld 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. 

"PropriétC et contr6le des capitaux utilisés dans le secteur non financier, 1973", 
du 27 aoiit 1976. 

"Investissements canadiens directs a l'étranger, 1976" du 14 septembre, 1976. 
"Irivestissements directs étrangers au Canada, 1973" du 8 octobre, 1976. 

Hvestisements 	1on terne 6trnngers au Canidr, 1973", dii 29 et 30 nnvemhre, 
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11111111111, I 	11111111111, 111 
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Ca t a log sic 

Title 

67-202 "Canada's International Investment Position, 19 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., ttatistics 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. 

"Ownership and Control of Capital Employed in Non-financial Industries, 1973", 
released August 27, 1976 

"Canadian Direct Investment Abroad, 1974", released September 14, 1976. 

"Foreign Direct Investment in Canada, 1974", released October 8, 1976. 

"Foreign Long-term Investment in Canada, 1974", released November 29 and 30, 1976. 


