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The following standard symbols are used 
in this Statistics Canada publication: 

figures not available. 

figures 	not 	appropriate 	or 	not 
applicable. 

- nil, or, in this publication less than 
half unit expressed. 

P preliminary figures. 

r revised figures. 

x 	confidential 	to 	meet 	secrecy 
requirements of the Statistics Act. 

* new series not strictly comparable with 

Voici la signification des signes convention-
nels suivants utiliss dans cette publication de 
Statistique Canada: 

nombres indisponibles. 

n'ayant pas lieu de figurer. 

- nant ou, dana la prsente publication, 
infrieur a la moiti de l'unit€ exprime. 

P nombres provisoires. 

r noinbres rectifiés. 

x confidentiel en vertu des dispositions de la 
Lot sur la statistique relatives au secret. 

* srie nouvelle ne pouvant 6tre compare 

'k \NT C\N; I 

Selected items (or series) of balance of 
payments accounts are available from the 
CANSIM base, i.e., in machine-readable form 
for use on computers or in printouts. See 
Table 17. 

On peut se procurer eertains lants (ou s -
ries) du compte de la balance des palements de 
base CANSLM, c'est-â-dire sous une forme permet-
tant l'analyse par machine et l'utilisation pour 
ordinateur ou plus les imprims. Voir tableau 17. 
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SOMNAIRE 

Quatrième trimestre 1980 

Selon des chiffres estimatife, 	le 	compte courant 
d6salsonnalis8 a connu Un revirement de $615 millions su 
quatrieme trimestre de 1980 pour laisser un exc8dent de $484 
millions; 11 sagit du premier excdent enregistr depuis le 
1er trimestre de 1974. I.e retournement eat attribuable au 
bond de $806 millions de l'excdent du commerce des 
merchandises, qui a totalis€ Is chiffre record de $2,913 
millions pour le trtmestre; ce mouvement a 0! partiellement 
neutraltaé par la progression du dftctt des Invisihies, qui a 
atteint $2,429 millions. l.a valeur des exportations a grimp6 
do 10.0 %, tandts que celle des importations augmentait do 
seulement 6.5 %; en volume, lee exportations se soOt accrues 
de 7.5 Z (contribuant A Is forte croissance de l'activité 
conomique pendant le trituestre) et lea importatIons, de 

presque 3 Z. 

UMHARY 

urth Quarter 1980 

In the fourth quarter of 1980 the seasonally ad-
justed Current account is estimated to have swung by 
$615 million to a surplus of $484 million - the first 
surplus since the first quarter of 1974. This change 
was caused by an $806 million increase in the merchan-
dise trade surplus to a record quarterly total of 
$2,913 million which was partly offset by a rise in 
the nonmerchandise deficit to $2,429 million. The 
value of exports increased by 10.0% outpacing a 6.5% 
rise in imports. In volume terms exports rose by 
7.5%, contributing to a strong growth in general eco-
nomic activity in the quarter, while imports increased 
by almost 3%. 

TEXT TABLE I. Summary Statement 

TABLEAU EXPLICATIF 1. stat rgcspltulatif 

Item 
	 1979 

	
1980 	

1979 	1980 

Detail 	
IV 

millions of dollars - millions de dollars 

Seasonally adjusted - AprBs dCsaiaonnalisation 

trchandise trade balance - Solde du commerce 
Ic merchandises 

ilance on non-merchandise transactions - Solde 
les operations our invisibles 

rrent account balance - Solde du coinpte 
courant 

+ 1,594 	+ 1,668 	+ 1,265 	+ 2,107 	+ 2,913 	+ 3,972 	+ 7,953 

- 2,488 	- 2,481 	- 2,343 	- 2,238 	- 2,429 	- 9,070 	- 9,491 

- 	894 	- 	813 	- 1,078 	- 	131 	+ 	484 	- 5,098 	- 1,538 

Not seasonally adjusted - Non dCsaisonnaltsC 

Current account balance - Solde du compte 
courant - 1,318 - 	1,429 - 1,316 + 	1,126 + 	81 - 5,098 - 	1,538 

Capital movements in long-term forms - Nouve- 
ments de capitaux A long terme - 	343 + 	936 + 1,146 + 	447 - 	1,155 + 2,838 + 1,374 

Capital movements In short-term forms - Mouve- 
ments de capitaux B court terme + 3,103 - 	341 + 734 - 	495 + 	1,278 + 7,846 + 	1,176 

Net capital movements(1) - Nouvements nets de 
capitaux(1) + 2,760 + 	595 + 1,880 - 	48 + 	123 + 10,684 + 2,550 

Net errors and omissions - Erreurs et omissions 
nettes - 1,960 + 	189 + 108 - 1,610 - 	1,197 - 3,897 - 2,510 

Allocation of Special Drawing Rights - Alloca- 
tion de droita de tirsgee spBciaux - + 	217 - - - + 219 + 	217 

Net official monetary movements - Nouvements 
officiels monCtaires nets - 	518 - 	428 + 672 - 	532 - 	993 + 1,908 - 	1,281 

(1) Excluding items shown below. 
(1) Sauf les postes IndiquBs ci-dessous. 

The rise of almost $200 million in the seasonally 
Ijusted non-merchandise trade deficit mainly reflec-
1 increases In the deficits on international travel 

I nd "other service" transactions which were partly 
•fset by declines in official contributions and the 
Ificit on interest and dividends. 

La 	mont€e de presque 	$200 millions du dCficit 
d6saisonnalie8 des invisibles eat due principalement I is 
dét6rioration du d*fictt des voyages internatlonaux et de 
celui des autres op4rattone au titre dee services; une partie 
do cette aggravation a 4t6 compensBe par le tassement des 
contributions officielles et 1'amlIorstion du deficit des 
int6rts at dividendes. 
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The current account, unadjusted for seasonal vans- 	Non corrIg6 des variations saisonnières, le compte courant 
iions,was in surplus by $81 million. Capital move-
,nta resulted in a net inflow of $123 million while 
he balancing item representing net errors and omis-
ions in the recorded estimates of the current and ca-

pital accounts was equivalent to a net outflow of 
$1,197 million. Net  official monetary movements to 
finance this overall deficit resulted in a decrease in 
net official reserves of $993 million. 

Capital movements in long-term forms swung by 
$1,600 million to a net outflow of $1,155 million. 
Principal factors accounting for this change were 
swings to net outflows from foreign direct investment 
in Canada (reflecting the purchase from non-residents 
of their direct investment interests in a nber of 
Canadian companies) and from transactions with non-
residents in outstanding Canadian and outstanding 
foreign stocks, augmented by sharp increases in net 
outflows for Canadtan direct investment abroad (prin-
cipally by real estate and financial holding compa-
nie8) and Government of Canada loans to non-resi-
dents. Partly offsetting these movements there was an 
increase in the net inflow for non-resident (mainly 
Japanese) investment in Canadian outstanding bonds and 
a reduction in the outflow to retire Canadian funded 
debt held by non-residents. 

There was a turnaround of over.$1,750 million to a 
net inflow of $1,278 million from transactions in 
short-term capital. Swings to net inflows were recor-
ded for transactions in foreign currencies with non-
residents by the chartered banks and non-resident hol-
dings of Government of Canada demand liabilities which 
were accompanied by a smaller net outflow from the re-
luctiort in foreign holdings of Canadian money market 
nstruments. Partly offsetting these movements there 

were shifts to net outflows as residents other than 
dnks built up their holdings of short-term funds 
broad and non-residents reduced their Canadian dollar 
leposits, while the net outflow from transactions in 
other short-term capital" rose sharply. 

The overall deficit on recorded and unrecorded cur-
rent and capital account transactions of $993 million, 
together with an increase in reserve assets of $84 
million, was financed by borrowings of U.S. $900 mil-
lion (equivalent to $1,077 million in Canadian funds) 
under standby credit facilities with Canadian and 
foreign banks. 

Pressure was put on the external value of the Cana-
dian dollar in the quarter by excessively high inte-
rest rates in the United States, which saw interest 
rate differentials in favour of United States short-
term instrtmients soar to nearly 400 basis points in 
the latter part of November. In addition further 
pressure appeared to result from stock market trading 
following the introduction of the National Noergy Pro-
gram as part of the Canadian budget presented in late 
October and some euphoria in November after the presi-
dential election in the ikiited States. The noon 
average quarterly value for the Canadian dollar of 
84.68 U.S. cents was down almost 2 U.S. cents from the 
previous quarter. 1Aring December the Canadian dollar 
bottomed at 82.49 U.S. Cents, its lowest level in some 
fifty years. 

Annual Summary 1980 

In 1980 as a whole the current account deficit was 
$1,538 million, its lowest level since 1974 and down 
3,560 million from the 1979 record high. Capital 

novementa resulted in a net inflow of $2,550 million. 
'  The allocation of Special Drawing Rights by the Inter-

istional Nonetary Fund amounted to $217 million while 
the balancing item was equivalent to a net outflow 

a dtE excéderitaire de $81 millions. 	las mouvements de 
capitaux se sont solds par une entree de $123 millions, 
tandis que le posts d'gquiltbre comptable, qul reprsente lea 
erreurs et omissions nettes dana lea estimations enregiatres 
des operations courantes et en capital, a dftA 4quivalent A une 
sortie nette de $1,197 millions. Las mouvements mon6taires 
officiels nets visant A financer Ce deficit global ont fait 
baisser de $993 millions lea r8serves officielles nettes. 

A cause d'un revirement de $1,600 millions, lea mouvementa 
de capitaux 8 long terse ont produit une sortie nette de 
$1,155 millions. Ce changement s'explique surtout par Is 
transformation, en sorties nettea, du posts des investi-
sements directs étrangera au Canada (traduisant le rachat des 
intdréts sous forme d'investissements directs dtenus par des 
non-residents dans un certain nombre de soci8t6s canadiennea) 
et de celui des operations svec des non-residents our des 
actions canadiennes et Etrang8res en circulation; y a 
également contribué Ia forte hausse des sorties nettes liCes 
aux investisaementa directs canadiens d l'étranger (princi-
palement Ceux des sociCtés immobiliéres et des sociétés de 
portefeuille) et aux préts du gouvernement du Canada é des 
non-residents. Ces mouvements ont Cté partiellement 
neutralisés par Is progression de l'entrée nette au titre des 
investissements de non-residents (surtout japonais) sous forms 
d'obligations canadiennes en cours, et par Is diminution de Is 
sortie resultant du remboursement, auprès de non-isidents, de 
dettes obligatsires canadiennes. 

Un retournement aupérteur A $1,750 millions a 8t8 observe 
pour lea operations sun capitaux 3 court terme, qul so sont 
soldêes par une entrée de $1,27R millions. Is phénomine a 
touché lea operations en devises des banques 3 charts svec lea 
non-residents et lea avoirs de non-r8sidents anus forme de 
créances 8 vue du gouvernement du Canada; en outre, on a 
signal€ one baisse de la sortie nette liêe aux op8rations sur 
effets du msrché monCtaire canadien, lea non-residents ayant 
réduit leurs avoirs. Par contre, on enregistre certaines 
transformations en sorties nettea; sinai, lea residents sutres 
que lea banques ont renforcé leurs avoirs sous forms de 
capitawc 3 court terms 8 l'Ctranger et lea non-césidents ont 
diminué leurs dépéta en dollars canadiens; enfin, la sortie 
nette au titre des autres operations sur capitaux 8 court 
terms a fortement grimpC. 

La deficit global de $993 millions au titre des operations 
courantes et en capital (enregistrCes et non enregistrées) et 
l'accroissement de $84 millions des avoirs de reserve ont etC 
finances par des emprunts de $8.-U. 900 millions (sott 1,077 
millions de dollars canadiens) obtenus auprès de banques 
canadiennes et etrangeres en vertu de credits de confirmation. 

La flamb*e des taux d'intCrét aux Etats-linis a exercC une 
pression sur la valeur du dollar canadien pendant le 
trimestre; en effet, Ic diffCrentiel d'intérét favorisant lea 
effets amCricains 8 court terme a atteint presque 400 points 
de base vera La fin de novembre. Des tensions additionnelles 
ont semblé provenir de l'acttvitC boursiére, consCcutivement 
La presentation du programme CnergCtique national dana le 
cadre do budget canadien déposé C la fin doctobre, St d'une 
certaine euphorie en novembre, provoquee par l'élection 
présidentielle aux tata-Unia. La moyenne do cours du dollar 
canadien C midi s'est étsblie 3 84.68 cents am€ricsins pour le 
trimestre, en baiase de preaque 2 cents américaina par rapport 
au trimestre précCdent. La dollar canadien est tombC 3 82.49 
Cents amdnicaina en dCcembre pour toucher le plus baa cours 
enregistrC en presque cinquante ans. 

Sommaire annuel - 1980 

Ibur l'ensembls de 1980, le deficit du compte coursot a 
chute de $3,560 milliona par rapport au chiffre record de 1979 
et ii est passé C $1,538 millions, le niveau le plus faible 
observe depula 1974. 	Las mouvements de capitaux se sont 
soldés par une entrée de $2,550 millions. 	L'allocation de 
droits de tirage spêciaux par Ic Fonda monCtaire international 
a totalisé $217 millions, tandis que le poste d'équilibre 
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of $2,510 million. The overall deficit led to a de-
crease in net official reserves of $1,281 million. 

The drop in the current account deficit reflected a 
doubling of the 1979 record merchandise trade surplus 
to $7,953 million as the value of exports rose by 
16.8%, almost 5.5 percentage points above the rate of 
increase for imports. In volume terms exports edged 
up by 0.5% while imports fell by over 4%. 

Partly offsetting the strong performance in the 
merchandise trade balance the non-merchandise deficit 
increased by $400 million to $9,491 million. This 
mainly reflected increased net payments for 'other 
service" transactions and interest and dividends, 
which were partly offset by higher net receipts for 
migrants' funds and freight and shipping. 

The net capital inflow in long-term forms was hal-
ved to $1,374 million, largely due to a swing to a net 
outflow from other long-term capital transactions', 
and increased net outflows for Canadian direct invest-
ment abroad and for export credits at risk of the 00-
vernment of Canada. lvements in the opposite direc-
tion were 8ubstantiaily increased inflows from net 
sales to non-residents of outstanding Canadian stocks 
and bonds and a turnaround to a sales balance from 
transactions in outstanding foreign securities. 

The net inflow from transactions in short-term ca-
pital dropped sharply by $6,670 million to $1,176 
million. Principal factors In this change were a 
deceleration in the rate at which the chartered banks 
increased their net foreign currency liabilities to 
nonresidents, an increase in holdings of short-term 
funds abroad by residents other than banks and a fall 
in foreign holdings of Canadian dollar deposits. In 
addition there was a swing of almost $3.4 billion to a 
net outflow for "other short-term capital trans-
actions', mainly reflecting changes in intercompany 
accounts and offsetting entries to official foreign 
currency borrowing from the Canadian chartered banks. 
Partly offsetting these movements there was an in-
crease-. in the net inflow from transactions in Canadian 
money market instruments. 

The decline of $1,281 million in net official mone-
tary movements reflected an increase in reserve rela-
ted liabilities of $738 million which was accompanied 
by a $543 million drop in reserve assets. 

The value of the Canadian dollar via-a-via the 
United States dollar declined 2.3% in the year to 
reach 83.77 U.S. cents at the end of 1980. Against 
major overseas currencies the largest changes were in-
creases of almost 10% against the French and Swiss 
francs and drops of about 15% and 102 against the Ja-
panese yen and pound sterling, respectively. 

Preliminary estimates produced on the basis of 
available data indicate that at the end of 1980 
Canada's balance of international indebtedness amoun-
ted to about $73 billion up from $70 billion at the 
end of 1979. The book value of Canada's gross liabi-
lities to other countries, totalling some $151 bil-
lion, exceeded Canada's gross external assets of $78 
billion. 

Canadian long-term investment abroad rose to $45 
billion as capital outflows for Canadian direct in-
vestment were at a record high level. With the inclu-
sion of short-term claims on non-residents, Canada's 
assets msounted to $78 billion. The accumulated ba-
lance for net errors and omissions, which was in a net  

comptable a dté dquivalent J one sortie nette de $2,-
millions. 	I.e dficit global a provoqu6 une baisse de $i,: 1  
millions des rêserves officielles nettes. 

L'smélioratton du d€ficit do compte courant eat attrIbu&d 
8 l'exc&lent du commerce des merchandises, qut a doubl8 pdr 
rapport so niveau record de 1979 pour Se fixer 8 $7,953 
millions; en effet, la valeur des exportations a grimpé de 
16.8 2, soit presque 5.5 points de plus qua celle des 
importations; en volume, lea exportattons ont progresa€ de 
seulement 0.5 ¼, mais lee importations ont dtmtnu8 de plus de 
4 2. 

La performance de l'excddent commercial a 4ftf pertiellement 
compens8e par le d8ficit des Invialbies, qui s'est aecru de 
$400 millions pour atteindre $9,491 millions. las grands 
responsables de cette situation ont dt€ its sorties nettes 
observea pour lea autres oprations au titre des services et 
les int8rts ci dividendes; en revanche, Is hausse des 
recettes nettes su litre des cspitaux des migrants et des 
transports a neutralis8 une pants de ce mouvement. 

L'entr8e neite de capitaux 8 long terme a dlmlnu6 de moiti8 
et elie eat paasée 8 $1,374 millions, pnincipalement 8 cause 
des autres oprations sur capitswc 8 long terme, qui Se sont 
tranaformdea en sorties nettea, at des investissements directs 
canadiens 8 l'tranger at des cr8dits 8 l'exportation 
consentis sex riaqoes do gouvernement do Canada, dont Is 
sortie nette a augment8. La progression appr8cfable de 
l'entr8e au titre des ventes nettes de valeurs ,nobilières 
canadiennea en circulation 8 des non-r8sidents ci le 
revirement des oprations sur valeurs mobflièrea &rang8res en 
coors (qul ortt engendr€ une entr8e nette) constituent des 
mouvements en sells inverse. 

L'entr8e nette au litre des opdrations sur capitaux 8 court 
tense s'est fortement contractêe de $6,670 millions p 
tomber 8 $1,176 millions. Si le mouvement a fft6 at notah., 
c'est aurtout parce que lea banques 8 charts ont accru I - 
rythme plus lent leurs engagements nets en devises auprès d - 
non-r8aidents et que les residents autres que lea hanques-' 
augment8 leurs avoirs de capttaux dtrangers 8 court terr ,  
alors que lee avoirs des non-residents aous forme de dep8ts 
dollars canadiens diminuaient. U convient aussi de 
mentiooner is retournement de preaqoe $3.4 milliards des 
aotres operations sur capitaux 8 Court terme (qui ont laiss8 
one sortie nette), imputable dana une large meaure aux 
variations des comptes entre aoci8t6s St aux deritures 
coeipensatntces concernant lea emprunts officiels en devises 
auprês des banques 8 charte canadiennes. L'sccroissement de 
l'entrêe nette ao litre des op8rattons sur lea effete du 
march6 montstre canadien a partiellement neutralis8 ces 
mouvements. 

Lea ,nouvements mon6taires officiela nets ont baiss€ de 
$1,281 millions; en effet, lea engagements lisa aux reserves 
ont augment8 de $738 millions, tsndts que les avoirs de r6-
serve chutaient de $543 millions. 

La cours do dollar canadien s'est LTtabli 8 83.77 Cent8 am8 -
ricains 8 la fin de 1980, en baisee de 2.3 2 par rapport 8 la 
fin de 1979. S'agissant des autres grandea devises, les prin-
cipales variations ont gtC des appr8cistions de presque 10 ¼ 
do dollar par rapport aux francs français et suisse, sinai que 
des d8pr8ctations d'environ 15 ¼ et 10 ¼ respecttvement par 
rapport au yen japonais et A Is livre sterling. 

Scion des estimations pr8ltminmlres produites A partir des 
donnAes exiatantes, Is snide de Is dette tnternstlonale du 
Canada totalisait A peu prAa $73 mitilarda A is fin de 1980, 
contre $70 milliards douze mole plus t8t. Th effet, lavaleur 
comptable des engagements extnieurs bruts du Canada s'est 
ch.tffrAe A quelque $151 mitiliards, contre seulement $78 nil-
liards pour ses avoirs extrieurs bruts. 

Las investiasements canadiens A long tense A 1'6tranger 
soot AlevAs A $45 milliards, lee sorties de espitaux sc 
forme d'investissements directs canadiena ayant sttelnt on 
veau sans pr6c6dent. 	Si l'on tient compte des crances 1 
court terme sur lea non-rAsidents, l'avoir do Canada sc r 
tabli A $78 milliards. Qmme Ii dtait dficttaire, is eolde 
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dibit position, continued to contribute to the expari-
ton in short-term assets while net official monetary 

.tsets decrea8ed to $3.7 billion. 

As new issues of Canadian securities continued to 
total over $5 billion during 1980, the book value of 
foreign long-term investment in Canada increased to 
$122 billion at 1980 year-end. With the addition of 
other long-tens liabilities (such as non-resident 
equity in Canada's assets abroad and official SOR lia-
bilities) and short-term claims by non-residents, Ca-
nadian liabilities asounted to about $151 billion. 

CURRENT ACCOUNT 

Current Account - Seasonally Adjusted 

In the fourth quarter of 1980, the current account 
of Canada's balance of international payments regis-
tered a surplus of $484 million changing from a defi-
cit of $131 million in the previous quarter to record 
the only surplus since the first quarter of 1974. 
This development resulted from a 38% growth in the 
merchandise trade surplus to $2.9 billion, which was 
partly offset by a 91 increase in the deficit on non-
merchandise trans-actions to $2.4 billion. 

Figure II 

Merchandise Trade indexes, Seasonally Adjusted 

ciulattf des erreurs ci omissions nettes a continuA de eon-
tribuer A l'expansion des avoirs A court terms; par ailleurs, 
lea rAserves monAtaires offictelles nettes soot tombAes A $3.7 
milliards. 

&ant donnA que lea nouvellea fimissions de valeurs mobi-
hAres canadiennes ont encore tA supArieuree A $5 milliards 
en 1980, Is valeur comptable des investissements iftrangers A 
long tense au Canada s'est hissAe A $122 milliards A Is fin de 
1980. torsque l'on prend en compte lea autree engagements A 
long tense (par cx. , lea parts des non-rAsidents dana lea ac-
tiEs canadiens A l'&ranger at lea engagements officials soue 
forms de DTS) et lee crAancea A court tense covers lea non-
raidents, le pasaif do Canada s'est situA I environ $151 .il 
liarda. 

C0IO'TE COURANT 

Compte courant aprAs dIsaisonnalisation 

AprAs avoir tA dAficitaire de $131 millions au trimeatre 
pr4cdent, le compte courant de Is balance canadienne des 
paiementa internattonaux a enregiatrA, au quatriAme trimeatre 
de 1980, un excAdent de $484 millions, le premier depots le 
premier trimestre de 1974. La revirement eat attribuabie A is 
hausse de 38 Z qu's marquAe l'exc&Ient du commerce desmarchan-
discs pour atteindre $2.9 auliliarda. Par contre, Ia dAficit 
des invisibles s'est aggravA de 9 % at il s'est sttuA A $2.4 
inihliards, 

Indices du commerce de marchandises, desaisonnalisés 
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Strong export growth, which started in the third 
quarter, continued into the last three months of 1980 
wien, contributing to a strong rise in general econo-
Ic activity, the value of exports increased by 10% to 

'.20,680 million. in vole terms there was an in-
reaae of 7.5% in the fourth quarter compared to an 
creaae of 4.3% in the third quarter. A rise of 14% 

in the value of exports to the United States reflected 
continued growth in real gross national product in 
that country, as the economy surprisingly turned 

ftcuorcAe au troisiue trimestre, Ia forte croissance des cx-
portations a'est poursuivie pendant lea trois derniers mole de 
1980; Is valeur des exportations s'eat en effet accrue de 10 Z 
pour totaltaer $20,680 millions ci contribuer A l'essor de 
l'dconomte. Ea volume, lea exportations oft progreseA de 
7.5 % au quatriAme irtinestre, contra 4.3 Z au trimestre pr8cA-
dent. La valeur des exportattone deetines aux Piate-this a 
bondi de 14 A. reflAtant l'am*lioration continue du produit 
national brut reel de Ce pays, due au aurprenant redreasement 
conoalque qui a suivi Ia brAve asia alrieuae rAceselon do 
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aroarid iron t he short and sharp ree.estsn which occir-
ted in the first half of the year. Exports to the 
United Kingdom increased significantly by about a 
quarter, while exports to other European Economic Con-
isunity (EEC) countries and Japan declined by 4% and 
about 9%, respectively. Shipsents to all remaining 
countries increased by over 6%. In terms of commodi-
ties, substantial sales increases were recorded for 
automotive products, natural gas, newsprint, and bar-
ley. Sales of wheat, agricultural machinery, coal and 
woodpulp declined. 

Imports rose by 6.5% to $17,767 million after re-
maining constant in thethird quarter of 1980. In real 
terms, imports increased by about 3%. Unlike the pre-
vious quarter, when the expansion of final domestic 
demand was sustained by a reduction of inventories, 
the strong surge in economic activity in the fourth 
quarter appears to have had an effect on international 
commodity flows. The value of imports from the United 
States increased by over 8% while purchases from the 
EEC (including the United Kingdom) and Japan rose by 
over 1% and 8%, respectively. On a commodity basis, 
increases in imports were registered for automotive 
products, chemicals, industrial and agricultural 
machinery, and telecomrm.inications and related equip-
ment. Imports of non-ferrous mstsls, coal and steel 
declined. 

The seasonally adjusted non-merchsndise deficit 
rose by 9% to $2,429 million in the fourth quarter of 
1980 from $2,238 million in the third quarter. Net  
service payments also increased by 9% to $2,755 mil-
lion. A 17% rise in the surplus on unilateral trans-
fer transactions to a level of $326 million partly 
offset the increase in the deficit on service trans-
act ions. 

Net payments of interest and dividends at $1,325 
million represented a drop of almost 6% from the pre-
vious quarter. Receipts were virtually unchanged at 
$400 million. Interest and dividend payments fell by 
4% to $1,725 million as a number of companies which 
normally pay s dividend in the fourth quarter re-
frained from doing so in 1980. The deficit on other 
service transactions rose by 19% to $952 million as 
receipts dropped marginally to $1,254 million and pay-
ments expanded by over 6% to $2,206 million. A sur-
plus of $122 million was recorded on freight and ship-
ping transactions, little changed from the third quar-
ter. 

The deficit on international travel transactions 
increased dramatically to $400 million from $222 mil-
lion in the third quarter, as travel receipts declined 
marginally to $822 million while payments rose by 17% 
to $1,222 million after four quarters of relative sta-
bility. 

Net inflows of unilateral transfers increased by 
17% to $326 million, as a drop of 41 to $633 million 
in transfer receipts was more than offset by a signi-
ficant decline of one-fifth in payments to $307 mil-
lion. A drop in receipts of withholding tax combined 
with a reduction in inflows of migrants' funds accoun-
ted for the contraction in transfer receipts. 
Canada's official contributions to developing 
countries fell by more than a third in the fourth 
quarter to $132 million due mainly to a drop in the 
level of interostional food aid assistance. 

Current Account — Unadjusted for Seasonal Variations 

In the fourth quarter of 1980, the current account 
of Canada's balance of international payments regis-
tered a slight surplus of $81 million. This develop-
ment was the reault of a surplus of $2,981 million on 
merchandise trade and a deficit of $2,900 million on 
non-merchandise transactions. 

preol r 	sin. st ro. 	Len 	1 1 oral sins no rs 	1,1vI,no-Un I 	not 
grossi d'? pen prs le quart, tandis que cellos ners leo 
autres pays de Is ComexinautA économique europAenne (CEE) et 
vera le Japon Ont respectivement diminuA de 4 1 at d'environ 
9 1. las exp6dition8 A destination de tous lea autres pays 
ont enregistré one augmentation aup4rieure A 6 Z. En ce qui 
concerne lea marchandises, on a marquA des hausses notables 
pour 1e8 produits automobiles, le gaz naturel, le papier jour-
nal et l'orge. En revanche, lea ventes de blA, de machines 
agricoles, de charbon et de pAte de bois ont baissé. 

Lea importations, qui a'Ataient stabilisAes au troisiAme 
trimestre de 1980, ont grimpA de 6.5 1 et elles as sont chif-
frAes A $17,767 millions an quatrièoe trimestre. En tenses 
reels, elles se sont accrues d'environ 3 1. Alors que l'ex-
panston de Is demande inttrteure finale a etA le fait d'une 
reduction des stocks so troiaiAme trinestre, le bond important 
de l'activitA économique au quatrieme trimestre semble avoir 
eu one incidence sur les mouvements internationaux de marchan-
dises. Ainsi, Is valeur des importations en provenance des 
tats-0nis a progressC de plus de 8 1, tandia que lea hauases 

des achats provenant de Is CEE (Royaume-Uni compris) et du 
Japon oat respecttvement d4pass6 1 1 et 8 X. S 'agissant de 
marchandises, des augmentations oat CiA enregistrAes pour lea 
produits automobiles, lea produita chimiques, les machines in-
dustrielles at agricoles et Is materiel de tAlAcosumsnications 
et connexe. Par contre, lea arrivages de mCtaux non ferreux, 
de charbon at d'acier ont diminoA. 

AprAs dAsaisonnalisatton, le deficit des invisibles s'est 
aggravA de 9 % pour totaliser $2,429 milliona au quatrine 
trimestre, contre $2,238 millions au troisiAme. lea paiements 
nets de services Se sont Cgalement accrus de 9 1 at ils ont 
atteint $2,755 millions. L'excAdent des transferts unila- 
téraux s'egt hiussf do L Cl Ii s'Oot 4rahlI i126 nil-
lions, complonit part 101 Lint l,'nntle di IP ftc tt ait t i tro 
des services. 

las paiemirits nets tlnt,friits or do divilids Soot tonibs 
A $1,325 millions, en haisse de presque 6 1 par rapport su 
trimeatre prCcCdent. lea recettes n'ont presque pas chang6, 
se situant A $400 millions. Cependant, lea paiements ont 
fidchi de 4 1 pour passer A $1,725 millions, ucs certain nombre 
de sociAtAs qui versent nornalemerit on dividends au quatrième 
trimeatre a'Ctant abstenues pendant le trimestre visC. Ia dA-
ficit des autrea operations au titre des services a grimpé de 
19 1 et il s'est ClevC A $952 millions, lea recettes ayant lA-
gérement bsissA A $1,254 millions et lea paiements s'Ctant 
amplifiAs de plus de 6 1 pour atteindre $2,206 millions. 
L'excAdent au titre des transports s'est fixA A $122 millions, 
soit A peu prAs le mAine nivesu qu'au troisiAme trimestre. 

La dAficit des voyages internationsux a forteinent pro-
gressA, passant de $222 millions au troisième trimestre A $400 
millions au qustriAme; en effet, lea recettes se soot faible-
ment tsssAes pour s'ftablir A $822 millions, alors que lea 
paiements ont bondi de 17 1 pour totaliser $1,222 millions, 
aprAs quatre triinestres de stabilitC relative. 

L'entrCe nette su titre des transferts unilatAraux a cr8 de 
17 1 pour atteindre $326 millions; la baisse de 4 1 des re-
cettes ($633 millions) a CtA plus que neutralisée par le net 
recul du cinquième signale pour lea palements ($307 millions). 
Is flCchissement des recettea eat dO A la compression des en-
trées au titre des retenues fiscales et des capitaux des 
migrants. Las contributions officielles du Canada aux pays en 
dAveloppement oat chute de plus du tiers au quatriAme tn-
meatre pour tomber A $132 millious, surtout en raison de Is 
diminution de l'aide slimentaire internationals. 

Compte courant avant dAsaisonnalisation 

- 

- 

Au quatriAcice trimestre de 1980, le cocnpte courant de Is ba-
lance canadienne des paiements internationaux a produit on 18-
ger excCdent de $81 millions, En effet, l'excAdent de la 
balance commerciale ($2,981 millions) a A peine dApasaC le dé-
ficit des invisibles ($2,900 millions). 



I • rA8LE It. Surplus/Deficit on Selected Conoditien and Groups of Commodities, 1977-1980 

0413 FSPI.ICATIF II. F,xc8dent/d8uicit or certains produita at groupee de produtte, 1977-1980 

lt..n 
1977 	 1978 	 1979 	 1980 

Dftoil 

millions of dollars - millione do dollars 

Merbandise trade balaoce - Solde du coerce do msrchandises 

Food, feed, beverages and tobacco - Aliments, provendes, boiseona et 
tabacs 

Of which - Sent, 
Wheat - $18 
Raw sugar - Sucre bnit 
Barley - Oflie 

Crude materials, inedible - lisciSree brutes, non coseetibles 
Of which - Sent: 
Crude petroie, - Pdtrole brut 
Natural gas - Gas natural 
Copper, iron and nickel in ores - Minerals do cuinre, do fer at de 

nickel 

+ 	2,730 + 	3,601 + 3,972 + 7,953 

+ 	1,310 + 	1,437 + 1.989 + 3.371 

4 	1,952 + 	1,910 + 2,182 + 3,915 
- 	145 - 	119 - 137 - 410 
4 	313 + 	391 + 564 + 405 

• 	3,574 + 	2,947 + 4,543 + 3,502 

- 	1,491 - 	1,909 - 2,046 - 4,041 
* 	2,057 • 	2,204 + 3,062 i. 4,036 

+ 	1,836 + 	1,230 + 2,011 4 2,019 

I 

Fabricated materials, Inedible - Deet-produits, non comestible, + 	7,860 + 10,322 + 	12,340 4 	16,574 

Of which - Sent, 
Lber, newsprint and voodpulp - Sciages, papier journal or pite de 

boIs 4 	6,517 4 	7,809 + 	9,614 + 10,324 
O,eicale - Produits chimiquee - 	235 - 	242 4 	120 4 	740 
Fabricated iron and steel - Per at acier 4. 	191 4 	353 - 	43 4 	670 

End products, Inedible - Produits Ibis, non comestible, - 10,459 - 11,885 - 16.166 - 16.363 

Of which - Sent: 
Automotive products - Produtea do l'eutomobile - 	1,010 - 	684 - 	3.065 - 	2,384 
Machinery - Machines cC outitlage - 	2,941 - 	3,440 - 	4,731 5,133 
Per,onsl and housohold goods - Effete pernonnela or articles s8nogere - 	1,621 - 	1,771 - 	1,960 - 	1,971 

..,e: Where posoible balance of payments adjustments have been allocated to particular co,s,oditiee but substantial amoonts cannot be directly sllocated. 
•,lno 	Table 	5. 

, 	.......... C ..................... . 	... 

ii 	 I 	a 	i 	Ii 	 . 	. 	 •.. 

TABLEAU EXPLICATIF 111. Excédent/déficit our merchandises de matiBres nergt1qoes(1) 

Crude Natural gas 	Electricity Coal and Fuel oil 	Cher Radioactive 
petroleum other crude petroleum ores 

bituminous and coal 

Period substances products 

P4trole Caz naturel 	tjectrjcit6 Produits Mazout 	Autres Minerals 	
Total 

PBriode brut du charbon prodults radloactifs 
et des du pêtrole 
autres et do 
bttumtneux charbon 

millions of dollars - millions de dollars 

1978: 
I - 	492 + 591 + 182 + 160 + 63 + 104 + 37 + 645 

II - 	468 + 524 + 	78 + 18 + 81 + 	77 + 64 + 374 
III 504 + 489 + 	88 + 55 + 75 + 	89 + 60 + 352 
IV - 	445 + 600 + 128 - 114 + 82 + 125 + 46 + 422 

Year - AnnBe - 	1,909 + 2,204 + 476 + 119 + 301 + 395 + 207 + 1,793 

1979: 
I - 	505 + 674 + 169 + 160 + 239 + 211 + 91 + 1,039 

II - 	268 + 633 + 175 - 60 + 209 + 154 + 108 + 951 
III - 	647 + 669 + 183 - 72 + 223 + 172 + 50 + 578 
IV - 	626 + 1,086 + 209 - 60 + 123 + 175 + 130 + 1,037 

Year - Année - 2,046 + 3.062 + 736 - 32 + 794 + 712 + 379 + 3,605 

- 1,040 + 1,147 + 239 + 140 + 109 + 297 + 74 + 966 
- 	869 + 888 + 137 - 17 + 168 + 183 + 71 + 5 
- 1,120 + 801 + 180 + 34 4 204 + 155 + 64 + 318 
- 	1,012 + 1,200 + 227 - 36 + 249 + 277 + 21 + 926 

Year - Anne - 4,041 + 4,036 + 783 + 121 + 730 + 912 + 230 + 2,771 

(1) Trade of Canada figures with timing adjustments appropriate for Balance of Payments. 
(1) thiffres du coerce ext6rieur du Canada coelportant des ajusteinents de priode n6cessits par is balance dea palements. 
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Merchandise exports totalled $20,998 million. 
Shipments to the United States reached $13,763 million 
and accounted for about two thirds of the total value 
of exports. Sales to Japan and to the United Kingdom 
represented 4.82 and 4.2%, respectively, of total ex-
ports in the fourth quarter of 1980. Other important 
markets were the U.S.S.R., West Germany and the 
Netherlands. On a commodity basis, the highest values 
were recorded for automotive products, natural gas, 
wheat, newsprint, woodpulp and precious metals. 

Merchandise imports totalled $18,017 million. Pur-
chases from the United States amounted to $12,832 mil-
lion, representing over 70% of total imports. Other 
important suppliers of Canadian imports were Japan, 
Saudi Arabia, Venezuela, the United Kingdom and West 
Germany. On a commodity basis, the largest values for 
import trade were registered for automotive products, 
crude petroleas, telecommunications and related equip-
ment, electronic computers, office machines and equip-
ment, and aircraft engines and parts. 

The results of timing, coverage and valuation ad-
justments made for balance of payments purposes to 
merchandise trade data on a Customs basis are shown in 
Table 5. These include timing adjustments for wheat 
and other grains, crude petroleimi and natural gas and 
progress payments on large capital equipment items, 
coverage adjuatments for gold transactions with non-
residents, the deduction of transportation costs from 
reported trade values and the incorporation of changes 
arising from the trade reconciliation with the United 
States. In the fourth quarter, these resulted in a 
net increase of $504 million to exports and a net de-
crease of $351 million from imports. The effect of 
these adjustments was to increase the merchandise 
trade surplus, from a customs to a balance of payments 
basis, by $855 million. 

In the fourth quarter, merchandise export prices 
rose by over 2% as compared to an increase of less 
than 1% in the previous three month period. The 
large8t price increases were recorded for non-ferrous 
metals, chemicals, rapeseed, barley and wheat. There 
was a drop in prices of agricultural machinery and 
tractors. 

Import prices rose by over 3%, more than three 
times the increase in the previous quarter. Increased 
price pressure was felt for imports of sugar, fodder 
and feed, fish, grain and meat. 

In the fourth quarter of 1980, total exports to de-
veloping countries amounted to over $2 billion. Such 
exports include direct grants in the form of food and 
other commodities. Other exports are financed partly 
by development loans and export credits provided by 
the Canadian government and its agencies. In this 
quarter, the total value of the various commodity-
oriented programmes amounted to about a quarter of Ca-
nadian exports to these countries. Food and other 
commodity grants represented 10% of such aid while ex-
port credit8 and soft loans amounted for about two-
thirds and for about a quarter, respectively. 

In the fourth quarter of the 1980 there was a de-
ficit of $2,900 million recorded on non-merchandise 
transactions. Net  service payments of $3,263 million 
were partly offset by a $363 million surplus on uni-
lateral transfer transactions. 

Net outflows of interest and dividends produced the 
largest deficit of the service items at $1,763 mil-
lion, representing over three fifths of net non-
merchandise payments. interest receipts, arising 
largely from earnings on Canadian official monetary 
reserves, amounted to $87 million, while interest pay-
ments, mainly on borrowings by provincial governments 
and their enterprises, at $1,175 million, accounted 
for over half of total payments. Almost four fifths 
of total dividend payments of $999 million reflected 

las exportations de merchandises oft totalisê $20,998 mil-
lions, dont environ lea deux tiers A destination dee tar-
Unis ($13, 763 millions). lea livraiaons destinêes au Japon et 
celles vera le Poyauane-Uni ont reapectivement figure por 
4.8 2 or 4.2 2 de toutes lea exportetlone au quatrième tn-
mestre de 1980. Pariui les autres dbouchs importants, on re-
trouve l'URSS, I'Allemagne de l'Oueat et lea Pays-Baa. las 
principales marchandises exportes out d6t6 lee produlta auto-
mobiles, le gaz nattirel, le biC, le papier journal, Is pBte de 
bois et lea m&aux prfcieux. 

Pour leur part, lea importations de marchandises so sont 
chiffres A $18,017 millions, dont plus de 70 2 en provenance 
des Etata-lk,is ($12,832 millions). is Japon, l'Arabie maou-
dire, le Venezuela, le Royatmie-Uni at l'Allemagne de l'Ouest 
sont d'autres fournisseurs importants du Canada. lea princi-
pales marchandises import8es out €te las produits automobiles, 
le ptrole brut, le inatriel de ticoinmunications St connexe, 
lee ordinateurs, lee machines et le materiel de bureau et lee 
moteurs St pieces d'avions. 

Ia tableau S presents les r8sultats des ajostementa de p-
node, de couverture St de valeur qul soot effectuêa aux fins 
de la balance des palements sur lea donnees du commerce des 
merchandises dtablies d'aprs lee stetistiques douanières. Ii 
s'agit d'ajustements de p8riode pour le blC et d'autres cC-
rales, pour le ptrole brut et ie gaz naturel, or pour lea 
paiements dchelonnts au titre des immobilisationa importantes, 
d'ajuateiments de couverture pour lee transactions sur l'or 
avec lee non-rCsidenta, de la deduction des frais de transport 
inclus dans lee valeurs commerciales dc1ares et de l'incor-
poratton des r€sultats du rapprochement des statistiquea du 
commerce avec lea tats-tkiis. Au quatriboe trimestre, ces 
ajustenients ont donnC lieu A une addition nette de $504 mU-
lions aux exportstione et B une dduction nette de $351 mu-
lions pour lee importations, augmentant ainsi de $855 ml itions 
l'excdent commercial enreglstrC our une base dousniBre. 

Au quatrine trimeetre, lea prix B l'exportstion ont pro-
gresaC de plus de 2 2, contre moths de 1 2 au coors des troim 
mole pr4c6dente. lea renchdnisaements lea plus importants omm 
tC observ8s pour lea mnetaux non ferreux, les produits chimni-

ques, le coize, l'orge et le biC. En revanche, on a enre-
gistre une diminution des prix des machines agricolea St des 
tracteurs. 

las prix B i'importation oft grimpC de plua de 3 2, soit B 
one allure plus de troia fots supCrieure B celie du trimestre 
prcddent. lee pousses lea plus fortes out dtrt cellos do 
sucre, do fourrage St des alimenta pour animaux, du poisson, 
des cra1es et de la viande. 

Lea exportations totales aux pays en dCveloppement out to-
talisC plus de $2 milliards mu cours du quatriBme trimestre de 
1980; ces exportstions comprennent des aubventions directes 
sous forme d'aide slimentaire et d'autres prodults. O'aotres 
exportattona soot financ8ea en partie par lee prts su dCve-
ioppement et lea cr&Iits B l'exportation consentis par le gou-
vernement canadien et sea organismes. Pendant le trimestre, 
Is valeur globale des diver8 programmes axBs our lea produits 
a reprBsentC environ le quart des exportations canadiennea 
vera ces pays; lea dons d'aliments et d'autres produits ont 
figure pour B peu prCs 10 2, tandis que lea crCdits B l'expor-
tation et lea prCts de faveur oft respectivement constitue en-
viron lea deux tiers et le quart. 

Au quatrieme trimeatre de 1980, Ic dCficit des invisibles 
R'est 4tabli B $2,900 millions. lea paiements nets mu litre 
dea services ($3,263 millions) ont tC B peine compensCs par 
l'excdent des transferts unilatraux ($363 millions). 

ChiffrCes B $1,763 millions, lee sorties nettes d'intBrts 
et de dividendea out donn8 lieu so d6ficit le plus important 
des services St coisptC pour pius des trois cinquiBmee despale-
ments nets an titre des invisibies. las recettes d'intrCts, 
rCalisCea principalement our lee reserves monCtaires off!-
cielles do Canada, se soot glevdes B $87 millions; les pale-
ments, verses surtout sur lee emprunts des administratiom-
provinclalee St de leurs entreprises, onttotalisC $1,175 mil-
lions St reprCsentC plus de la moitiC de l'ensemble dee pain-
inente. Près des quatre cinquiuee dee paiements de dividendes 
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•arnings on direct investment in Canada remitted to 
otted States residents. 

International travel transactions resulted in a de-
ficit of $387 million, despite the fact that 7.6 mil-
lion foreign travellers entered Canada compared to 7.3 
million Canadians travelling abroad. United States 
same-day automobile traffic accounted for almost three 
quarters of the total number of foreign visits to 
Canada. The relatively low price of Canadian gasoline 
vis-A--vis United States prices was one of the major 
reasons for the high volume of same-day traffic. 

Other service receipts were at a level of $1,238 
million compared to payments of $2,231 million, resul-
ting in a deficit on this account of $993 million. 
Net  outflows of miscellaneous income (which includes, 
in addition to Income on short-term and miscellaneous 
long-term investments, all services associated with 
international banking and insurance operations) ac-
counted for half of the deficit on 'other services", 
with net outflows on government transactions and busi-
ness services making up the balance of the deficit on 
this account. 

Unilateral transfer receipts amounted to $653 mil-
lion. Inflows of migrants' funds and withholding tax 
revenue accounted for over four fifths of total trans-
fer receipts. Transfer payments amounted to $290 mil-
lion. Official contributions to developing countries 
represented about two fifths of total transfer pay-
ments. In this quarter over half of such aid was in 
the form of bilateral development assistance largely 
to African and Asian nations. Official contributions 
include bilateral and multilateral assistance for eco-
omic and technical programmes and, In addition to 

food aid, cover cash grants, expenditures for consul-
tantS, teachers and training and contributions to in-
Lernational and Canadian organizations engaged in such 

rug ramme a. 

Current Account 1980 - Transactions by Area 

During 1980 current account transactions between 
Canada and all countries resulted in a deficit of 
$1,538 million, less than one third of the deficit re-
corded for 1979. This occurred as a result of a dra-
matic improvement In the merchandise trade surplus 
from $3,972 million In 1979 to $7,953 million in 1980 
which more than offset an expansion in the non-
merchandise deficit from $9,070 million to $9,491 mil-
lion. 

Transactions with the United States in merchandise, 
services and unilateral transfers produced a deficit 
of $8,250 million, an increase of $476 million over 
1979. The merchandise trade eurplus increased by $628 
million to $799 million, while the non-merchandise de-
ficit continued to rise, climbing by $1,104 million to 
$9,049 million. 

Merchandise exports to the United States totalled 
$48,505 million in 1980, up 9% from 1979, representing 
64% of the total value of Canadian shipments abroad. 
Strong gains in the value of exports were recorded for 
precious metals including alloys, natural gas, air-
craft engines and parts, crude petroleum, aluminum in-
cluding alloys and newsprint paper. There were signi-
ficant reductions of $1,037 million and $788 million 
in export sales of automobile products and lumber, re-
spectively. These reductions reflected depressed con-
ditions in the United States in the automobile and 
housing sectors. The value of crude petroleum ship- 

rs (including those under swap agreements) rose by 
but dropped in terms of volume by 29%.  

de $999 millions ont constatA en des bAn8ficea rCalisAa par 
des r4sidenta des tatsUnis our leurs investissements directs 
au Canada. 

i.sa voyages tnternattonaux se soot soldAs par un deficit de 
$387 millions, me si 7.6 millione cia voyageurs &rangers 
sont entr€s so Canada, contre 7.3 millions de Canadiens voys-
geant A l'&ranger. En effet, lea Mricains effectuant des 
voyages d'un jour en automobile ont figure pour presque lee 
trois quarts de tous las visiteurs strangers au Canada. La 
nombre flevé de voyageurs do mime jour eat attribuable, dane 
one large mesure, au prix relativement has de l'essence au 
Canada. 

S'aglssant des "autres op€ratlons au titre des services", 
lea recettes se Soot fiades A $1,238 millions at lee pate-
ments, A $2,231 millions, laissant un dCficit de $993 mil-
lions. Las sorties nettes de revenue divers (qut comprennent, 
outre lea revenus de placement A court terme at ceux our di-
vers placements A long rerme, tous lea services hAs aux opA-
rations internationales des banques et des compagniea d'as-
surances) expliquent is motti8 du d4ficit, he reste &ant 
imputable aux sorties nettes au titre des transactions des 
administrations pubiiques ci des services commerciaux. 

Lea recettes de transferts unitatCraux ont totalisè $653 
millions, dont plus des quatre cinquines au titre des capi-
taux des migrants at des retenues flacales. Lee paiements Se 
sont situAs A $290 millions. las contributions officielles 
aux pays en dAveloppement oft repr8aent12 environ lee deux cm-
quièues de toua lea paiemente de transferts. 1ndant he tn-
mestre, plus de is moitiè de ces contributions ont AtA sous 
forme d'aide nilat4rale su dAveloppement, surtout aux pays 
afrtcains et aslatiques. las contributions officielles englo-
bent l'aide bilatArale et imcltilstrale so tttre des program-
mes Aconomiques ci techniques; outre l'aide alimentaire, cItes 
peuvent prendre is forme de subventions en espAces, de frais 
d'experts-conseils, d'ensetgnants et de formateurs, et de con-
tributions aux organisme8 internationaux ci canadiens qui 
s'occupent de tels programmes. 

Compte courant 1980 - 0pratioos par region 

Au coors de 1980, las opArationa en compte courant entre he 
Canada ci lea autres pays ont 1aisA un d4fieit de $1.538 
millions, soft moms do tiers de celui enregtstrt en 1979. 
Cette performance est attntbuable A ha hausse spectaculaire de 
l'excCdent du commerce des ,narchaodises, qul est pasaC de 
$3,972 millions an 1979 A $7,953 millions en 1980; par contre, 
he dAficit des invisibles s'est glev6, allant de $9,070 
millions A $9,491 millions. 

Las opArationa avec lea gtats-ljnis our lea biercs, lea ser-
vices et lea transferts unilstCraux oft engendrA on deficit de 
$8,250 millions, en hausse de $476 millions sur 1979. L'excC-
dent commercial a bond de $628 millions pour Se chiffrer A 
$799 millions, tandia que le deficit des invisibles a pour-
suivi sa croissance, augmentant de $1,104 millions pour st-
teindre $9,049 millions. 

Les exportations de marchandisea vers lea gists-Unis se 
soot accrues de 9 1 sun 1979 pour totstiser $48,505 millions 
en 1980 et reprAsenter 64 1 de is valeur totale des livraisons 
canadiennes A 1'4tranger. En valeur, des gains importanta oft 
Ate marques pour les mitaux pr8cleux (alhiages compris), he 
gaz natural, lea moteurs et pièces d'avtons, le ptrole brut, 
l'aluminitas (ailiages compnis) et le papier journal. Par 
contre, lea exportations de produita automobiles et de bois de 
construction ont reapectivement chute cia $1,037 millions at 
$788 millions, traduiaartt ainsi le marasme du eecteur de l'au-
tomobile at de celui du logement aux 8tats-Unis. La valeur 
dee expAditions cia p&roie brut (y compris lea hivraisons an 
vertu d'accords d'echange) s'eat haussèe de 12 1; en volume, 
cependant, elle a diminuC de 29 1. 

- 

- 

	

imports from the United States totalled $47,706 	 Las importations en provenance dee ats-Lhis oft grimpA de 

	

Illon in 1980, up 7% from 1979, accounting for 702 	7 1 par rapport A 1979 el elles se soot Atabliee A $47,706 
ot total Canadian purchases from abroad. 	Import 	millions en 1980, intervenant pour 70 1 de tous le8 arrivsges 

	

growth was led by metals in ores, concentrstea and 	au Canada. Lee grands reaponaables ont dt€ lee mitaux BOOS 
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Tc '.Fyta1 .uyd .1 •c-d Myrch.;yiI -e co;nrtc, by b -ti -. too, 100 

TASLIAU Fa?Ll ,',ATIF LV. Total et tertainci copart loon dv 	r;andlnes, set-un La .iesttnatloo, 

Per cent 
of total 
enport 5 

En pour-
centage du 
total des 

Etats- 	Royauise- 	Acatres 	Japon 	Autres 	Thus 	enporta- 
Unin 	 Uni 	 pays de 	 pays 	 les 	 tions 

is OEE 	 pays 

millions of dollars - millions de dollars 

TOTAL EXPORTS - EXPORTATIONS NATIONALES 48,505 3,213 6.290 4,341 13,757 76,106 

Of which - l6,nt; 

Motor vehicles, engines and parts - Vèhicoies 8 
moteur, noteurs at pièces 9,755 14 32 9 1,076 10,886 14.3 

Natural gas - Car naturel 4,036 - - - 4,036 5.3 
Wheat - 818 - 318 194 318 2,975 3,805 5.0 
lioodpolp - P1cc de boSs 1,801 203 887 458 407 3,756 4.9 
Newsprint paper - Papier journal 2,793 251 87 9 405 3,545 4.7 
lumber - Sciagen 1,998 239 324 505 270 3,336 4.4 
Crude petroleum - Pdtroie brat 2,846 - - - - 2,846 3.7 
Precious metals - M6tass pr8cieax 2,020 109 133 3 199 2,464 3.2 
Petroleum and coal products - Produita do pR- 

trole cc do charbon 1,543 3 341 61 580 2,328 3.1 
Fabricated iron and steel - Demi-prodaits do 

Icr at de lacier 1,473 20 119 27 444 2,093 2.7 
Olemicals, inorganic and organic - Froduits 

chimiques, non-organiques at organlques 1.055 105 441 95 362 2,048 2.7 
Aircraft, engines and parts - Adronefs, moteucs 

at pièces 1.271 62 83 9 295 1,720 2.3 
Aluminum and alloys - Aluminium at ailtages 857 21 109 205 348 1.540 2.0 
Fertilizers and fertilizer materials - Fngrais 

et matidrea fertiiivantea 849 - 18 63 323 1,253 1.6 
Iron ores and concentrates - Minerals et con- 

nentr8a de Icr 666 124 336 81 33 1,240 1.6 

Note; Where possible balance of payments adjustments have been allocated to particular connoditien hot 	qubetantiqi .inInnntc anoo I 	h. 	ilrpctIv alloral:. 
See also Table 5. 

Pots: Leo ajustetsents 6 Is balance des paleaeoto ont 6t8 atiribuWn a 	- 	•- :- ---.--- - --- 
no 	peucent ftre attrlbuPn 	lirectenent. 	Volt aussl Le tahien 

TFXT TACit V. Total and Selected ilerchuodine Lnporto, by Source, 1980 

TABLEAU EXPLICATIF V. Total at certalnes importationa de merchandises, scion i'ortgine, 1980 

Scorce - Origine Per cent 
of totol 
t,orts 

United United Other 	Japan Vene- Other- All Item 
States Kingdom EEC zuela coon- coon- En pour- 

ORtail tries tries centage du 
total des 

hats- Noyaume- Autres 	Japoo Woe- Aetres Thus iorta- 
lists lint pays de coda pays les tlnns 

Ia CIE pays 

millions of dollars - militonu de dollars 

IMPORTS - IMPORTATIONS 47,706 1,938 3,725 2.793 2.190 9,801 68.153 

Of whIch - 000t: 

Motor vehicles, engines and parts - Vèhiculas B 
soteor, soteorn et pièces 11,674 78 433 862 - 223 13,270 19.5 

Crude petrolecas - PNtrole brot 1,695 10 - - 1,987 3.135 6,887 10.1 
Precious metals - K6taux prdcteux 1,363 14 220 - 661 2.258 3.5 
Coa,nicstion equipment - MatNriei de tglR- 

coz,,sication 1.478 45 56 374 - 284 2,237 5.3 
Electronic coaputera and office equipment - 

Ordinateurs et satdriel de bureau 1,704 22 49 66 - 54 1,895 2.8 
Aircraft, engines and parts - ARronefs, 

onteorm at pièces 1,724 77 27 1 3 20 1,852 2.7 
Fabricated Iron and steel - Demi-produits do 

For at lacier 144 79 240 234 - 115 1,412 2.1 
chemicals, inorganic and organic - Produits 

cilsiques, non-organiques at organiquea 847 82 187 21 - 135 1,272 1.9 
Tractors, engines and parts - Tracteurs, 

uoceura et pièces 1,024 49 77 35 - 18 1,203 1.8 
tearing apparel 	V8tementa 120 23 79 10 - 623 855 1.3 
-Ta,L - Qiarbon 811 - - - - - 811 1.2 

lre: Where possible balance of payments adjustments have been allocated to particular cooditiea but substantial amounts cannot be directly allocat;'t - 
See also Table 5. 

Stat 	Lea 	ajusteaents A Is balance des psiesents ont Ate sttribuCn son diffdrents produitn dans Is inesure do possible, mats den montants apprAclablen 
- 	0 	p0000ct Pt r 	ct 	bOo 	At too tec'ot 	Vol r --I I;. F aM eon 	V. 

l6,stinatlon 

Item 
	 ljnited 	United 	Other 	Japan 	Other 	All 

States 	Kingdom 	EEC 	 coun- 	coun- 

08 tat 1 
	 tries 	tries 
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,crap, precious metals including alloys, electronic 
amputers, office machines and related equipment, 
rude petroleum, aircraft engines and parts and tele- 
mmunications and related equipment. The value of 

rude petroleum imported from the United States under 
swap agreements rose by 45% to about $1.7 billion due 
mainly to price increases as the volume rose by only 
7%.The largest declines of $2,028 million and $101 
million were recorded forautomotive products and fab-
ricated iron and steel, respectively. 

The non-merchandise deficit with the Ijoited States 
in 1980 increased by $1.1 billion to reach $9.0 bil-
lion. Non-merchandise receipts rose by 13% to $6.6 
billion while payments Increased at the same rate to 
$15.7 billion. 

interest and dividend receipts rose by 16% to $671 
million while payments advanced by 9% to $5,187 mil-
lion. The increase in interest and dividend payments 
represented the smallest annual growth rate since 
1976. Dividend payments to the United States actually 
declined in the fourth quarter of 1980, compared to 
the same quarter of the previous year, as a number of 
companies which traditionally paid dividends in the 
fourth quarter chose not to do so. Net interest pay-
ments, largely on account of borrowings by provincial 
governments and their agencies, accounted for almost 
two thirds of the $4,516 millton deficit on total in-
terest and dividends. 

The deficit on other service transactions increased 
by over one-fifth to $3,685 million. Over four fifths 
of the weakening in the deficit on this account is at-
tributable to enlarged outflows of miscellaneous in-
ooe. 

Travel receipts from United States residents rose 
by 10% to $2,061 million compared to a 16% increase in 
<penditures by Canadian travellers in the United 
tates, causing the travel deficit to expand by more 
han a third to $783 million. In total, the number of 
nadian visits to the United States registered a 

slight increase from 34.4 million in 1979 to 34.7 mil-
lion in 1980, while per capita expenditures rose by 
15%. 	The number of United States visits to Canada 
rose by 232 to 38.5 million. 	Those lasting less 
than one day soared by 40! to 26.0 million, probably 
reflecting the attraction of the relatively low 
Canadian price for gasoline. 

Freight and shipping receipts grew by 16% to $1,752 
million while payments rose at a slower pace to reach 
$1,947 million causing the deficit on this account to 
improve by almost a fifth to $195 million. 

Net tnflows of unilateral transfers increased by 
more than one half to $130 million due to an expansion 
in receipts of immigrants' funds and personal and in-
stitutional remittances. 

Transactions between Canada and the European Econo-
mic Community (EEC), including the United Kingdom, 
produced a significant rise of almost $3 billion in 
the surplus on current account to $3,536 million. The 
growth in the merchandise trade surplus to $2,414 
million accounted for over four fifths of the improve-
ment. & reduction in the deficit on non-merchandise 
transactions from $862 million to $304 million sc-
counted for the rest of the change in the balance with 
this group of countries. 

Merchandise exports to the EEC rose 35! to $9,503 
tllion, representing some 12% of total Canadian ex- 

,  :rts. The United Kingdom increased its purchases of 
inadian goods by $711 million, while there were rises 

Ni exports to the Netherlands. France, 8elgitsn-Luxem- 
urg, Weet Cermany and Italy ranging from $387 

rililion to $250 million. 	On a commodity ba8ts, 

forme de minerais, de concentrès et de d8chets, lea m8taux 
precieux (alliages compris), les ordinateurs, lea machineade 
bureau et le matèriel connexe, le p6trole brut, lea moteurs et 
pièces d'aviona at le mat4riel de t61comminicationa at 
connexe. Ia vsleur 4u pètrole brut Import& des gtsts-Unis aux 
termes d'accords d'dchange s'est 8leve de 45 Z pour se attuer 
8 environ $1.7 milliard; is majoration des prix a 8t8 le prin-
cipal facteur, car le volume n'a progress8 que de 7 %. lea 
baisses lea pius fortes ont touch8 lea produits automobiles et 
lea dernl-.produits en fer et en acier, dont lea importations 
ont respectivement f18chi de $2,028 millions et $101 millions. 

La deficit des invlaibles avec lea gtats-Uni., s'est aggrav8 
de $1.1 milliard en 1980 pour totaliser $9.0 miltiarda. Bten 
que lea recettes aient augment8 de 13 % et atteint $6.6 mil-
Ilarda, les paiements orit progresag 8 la mètne allure pour 
s'étahiir 8 $15.7 miltiards. 

Lea recettes d'int8r8ts et de dividendes ont grimp8 de 16 % 
pour se chiffrer 8 $671 millions, tandia que les palementa ont 
avanc6 de 9 Z pour Se fixer 8 $5,187 millions. La taux de 
croissance des palements eat le plus faible observC depuis 
1976. Lea paieunents de dividendea aux tats-Unla ont an fait 
diminuC so qustrième trimestre de 1980 par rapport C is PC-
node correspondante de 1979, on certain noabre de aoci€tCs 
qui versent traditionnellement des dividendes au quatrtse 
trimestre ayant choisi do ne pas is faire en 1980. Principa-
lement en raison des emprunts des administrations provinciales 
et de leurs organismes, lea paiements nets d'int*r8ts ont fi-
gurC pour presque lea deux tiers do d4ficit do $4.516 millions 
so tttre des lnt8r8ts et dividendes totaux. 

I.e dCficit des "autres operations au titre des services' 
s'est d8trior6 du cinquième pour s'élever I $3,685 millions. 
L'aggravation de ce d€ficit eat imputable, dana one mesure dC-
paasant les qustre cinquiea, C Is hsusse des paiements de 
revenus divers. 

Lea recettes provenant des voyageurs aui8nicains au Canada 
ont monte de 10 % et elles ont atteint $2,061 millions, alors 
que lea d8pensea faites par les visiteurs canadiena sux Etats-. 
Unia ont bondi de 16 %; par cons4quent, le deficit au titre 
des voyages a grossi de plus do tiers pour totaliser $783 mil-
lions. Le nombre total de voyages fatta par des Canadiens aux 
tats-Unia a 16gCrement augmentè, passant de 34.4 millions en 

1979 1 34.7 millions en 1980, tandis que lea dpenaes par 
voyageur se sont accrues de 15 Z. I.e nombre de visiteurs sm8-
ricaina au Canada a grimpC de 23 % at ii est passe a 38.5 mil-
lions, Las voyages de moms d'une journCe ont bondi de 40 Z 
pour totaliser 26.0 milliona, probablement I cause de l'at-
traction exerc6e per le prix relativement baa de l'essence au 
Canada. 

La d8flcit do compte des transports s'est am6lior8 de prea-
que le cinquième et ii eat tombC I $195 millions, lea recettes 
ayant augment6 de 16 % pour totaliser $1,752 millions et lea 
palements ayant monte C un rythme plus lent pour atteindre 
$1,947 millions. 

Lea entr6es nettes de transferts unilatCraux so sont ac-
crues de plus de is moiti8 pour s'tablir A $130 millions, an 
raison de l'expansion des capitsux des immigrants et des 
transferts publics st pnivCs. 

Lea operations entre Ic Canada et is Communaut8 Cconowigue 
europCenne (CEE), Roysume-lJni compris ,  ont portA l'excèdent do 
compte courant A $3,536 millions, soit une augmentation apprC-
ctable de presque $3 milliards. Ia croissance de l'excédent 
do commerce des marchandises, qui a totaliaC $2,414 mil-
lions, est tntervenue pour plus des quatre cinquiCmea de 
l'amClioration. I.e reste eat dii so tsssement do dCficit des 
invistbles, qui eat paasC de $862 millions A $304 millions. 

Lea exportations de merchandises destlnAes A is CEE ont 
progresse de 37 % at elles se sont chtffres C $9,503 mil-
lions, pour repr8senter environ 12 % de toutes lea exports-
tions du Canada. La Royaume-Uni a sccru sea achats de mar-
chandises canadiennes de $711 millions, tandis que lea expor-
tattona C destination des Fys-Bas, de Is France, de Is 
Belgique et do üixemboorg, de l'Allemsgne de l'Ouest et de 
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TEXT TA8LE Vi, Current 4ccouot, 198 

TABLEAU EXPLICArIF VI. Compte tour., 

fbrchandina 	Itavel 	lotereat freight (her Trans- By area 

trade 	and and service fern(1) totel(1) 
dividends shipping tranaac- 

t [ons( I) 
Area Thtal (1) 

Commerce de 	Voyages 	Tntirêts Transports Autres Trans- Par zone 
7. 0 ne 	 sorchandises 	et opbrattone ferta(I) tatale(i) 

dividendes so litre 
den 
aervices( 1) 

percentage distribution - distributIon en pourcentages $ etilions 

Relative importance of current account items - by area 

Importance relative des pastas du eumpte courant - par cane 

United States - 	tata-Uoin: 
Receipts - Recetten 88.0 3.7 1.2 3.2 3.1 0.8 100.0 55,112 

Payments - Paie.ents 75.3 4.5 8.2 3.0 8.5 0,5 100.0 61,362 

United Kingdom - Roya,e-Un1: 
Receipts - Rerettes 64.4 6.8 5.0 5.9 12.0 5.9 100.0 4,992 

Payments - Paie,nentn 56.5 10.8 8.2 7.2 14.8 2.5 100.0 3.450 

Other EEC - Autres pays de Is C8E: 
Receipts - Recettes 75.2 6.4 4.3 5.1 6.8 4.2 100.0 8.362 

Payments - Paieaents 58.3 6.0 15.5 4.6 14.5 1.1 100.0 6,388 

Japan - Japon: 
Receipts - Recettes 86.8 1.7 0.1 8.8 2.3 0.3 100.0 5,003 

Payments - Psiements 84.9 I.! 2.6 4.8 6.4 0.2 100.0 3.288 

Other OECD - A,stree pays de l'OCDE, 
Receipts - Recettea 78.9 4.1 1.1 7.5 5.1 3.3 100.0 3,429 
Paymeots - Pale,sents 63.9 7.7 9.2 6.9 11.1 1.2 100.0 3,290 

Other - Antrea: 
Receipts - Racettes 77.1 2.2 1.3 5.0 11.4 3.0 100.0 14,5 

Payments - Paiasents 76.0 4.3 1.7 4.5 6,7 6.8 100.0 13, 

All non-residents - Thus lee non-r8sidents: 
Receipts - Recettes 85.4 3.6 1.7 4.3 5.2 1.8 100.0 91,2 

Payments - P.iements 73.5 4.8 7.6 3.7 8.9 1.5 100.0 92,7': 

Relative importance of areas - by current account item 

Impurtance relative den nones - par paste do compte cuurant 

United States - 8tsts-Unis: 
Receipts - Recettes 63.7 62.3 46.4 45.1 35.4 26.2 60.4 55,112 

Payments - Palemeats 70.0 64.0 73.3 56.4 65.1 21.6 68.3 63,362 

United Kingdom - Roysvne-Unil 
Receipts - Recetten 4.2 10.3 16.5 7.6 12.5 18.0 5.4 6,992 

Payments - Paie,sents 2.8 8.4 4.0 7.2 6.1 6.2 3.7 3,430 

Other EEC - Autres psys de is CU 
Receipts - Raceiies 8.3 11.2 23.6 11.0 11.8 21.6 9.2 8,362 

Payments - Paiementn 5.5 8.6 14.0 8.5 11.2 5.1 6.9 6,388 

Japan - Japon: 
Receipts - Rerettes 5.7 2.6 0.3 11.3 2.4 1.1 5.5 5,003 
Payments - Paiemente 4.1 0.8 1.2 4.5 2.6 0.4 3.5 3,288 

Other OECD - Autras pays de l'00D8: 
Receipts - Recettes 5.6 4.2 2.4 6.6 3.7 6.9 3.8 3,429 

Payments - Paie,sents 5.1 5.7 4.3 6.5 4.4 2.8 5.6 3,290 

Other - Mattes: 
Receipts - Recetie$ 14.5 9.4 12.8 18.4 36.2 26.2 15.7 14,336 

Payments - Psiements 14.5 12.5 3.2 16.9 10.6 63.9 14.0 13.014 

All nun-residents - Thus lea non-r8sidents: 
Receipts - Racettes 100.0 100.0 100.0 100.0 100.0 100.0 100.0 91,234 

Payments - Paiements 100.0 100.0 100.0 100.0 100.0 100.0 100.0 92,772 

$ millions 

Totsl,(t) by lie. - TOtal(I), par pastel 
Receipts - Pacattes 76,106 	3,306 	1,516 	3,889 	4,789 	1,632 	91,234 
Payments - Psiemeuts 	 68,153 	4,444 	7,073 	3,456 	8,265 	1,381 	92,772 

(1) Excludes withholding tax. 
(1) ibm ca.pris lea retenues fiscales. 



1gnhftcant increases were recorded for woodpulp, 
liimicals, copper, precious metals and wheat. A drop 
o exports was registered for r4peseed, tobacco and 
irley. Canadian tobacco sales were concentrated in 
he United Kingdom and the locs of a major part of 

this market was probably linked to the new political 
status of Zimbabwe. 

Merchandise imports from the EEC grew by less than 
1% during 1980 to $5,663 million, equivalent to over 
8% of total Canadian imports. imports of North Sea oil 
from the United Kingdom increased by $56 million. 
Other important increases were also recorded for im-
ports of aircraft engines and parts from Belgium-
Luxembourg and chemicals from Ireland. Imports of fa-
bricated iron and steel declined. A decline in im-
ports of end products from West Germany reflected the 
completion of contracts for the supply of military 
equipment. 

The non-merchandise deficit with the EEC decreased 
by over one-third as a result of a $426 million reduc-
tion in net service payments and a $132 million in-
crease in the surplus on unilateral transfer trans-
actions. 

Travel receipts from EEC visitors jumped by 29% to 
$711 million compared to a moderate 7% growth in pay-
ments to $755 million. The deficit on this account, 
therefore, improved by $109 million to $44 million, 
probably reflecting positive aspects of the low exter-
nal value of the Canadian dollar vis-B-vis some of the 
tronger European currencies. 

Interest and dividend receipts rose by almost two-
thirds to $606 million, entirely due to an expansion 

dividend receipts largely of a non- recurring Os-
ire from holding companies located in the Pther-
inds. Interest and dividend payments grew at the 

;lower rate of 12% to $1,273 million, resulting in a 
fall of 13% in the deficit to $667 million. 

A lower deficit was also recorded for other service 
transactions as receipts soared by over 50% to $1,165 
million compared to a 17% advance in payments to 
$1,430 million. Enlarged inflows of miscellaneous 
income, mainly from foreign currency operations of the 
chartered banks, accounted for almost four fifths of 
the growth in total receipts with higher earnings from 
business service transactions also rising signifi-
cantly. 

The surplus on freight and shipping transactions 
rose by 13% to $181 million as receipts increased by 
11% to $723 million and payments grew by 10% to $542 
million. 

Unilateral tranefer receipts expanded by 27% to 
$646 million almost entirely due to higher inflows of 
immigrants' funds while transfer payments rose 
slightly to $155 million, causing the surplus on this 
account to expand by over a third to $491 million. 

The current account balance between Canada and all 
other countries improved by $1,064 million to a sur-
plus of $3,176 million. This resulted from an in-
crease of $939 million in the merchandise trade sur-
pitH to $3,314 million and a decrease of $125 million 

non-merchandise trade deficit to $138 million. 

ports to this group of countries jumped 33.6% to 
8 million, an increase of $4,547 million. iip-
to Japan (Canada's second largest single country 

ptrl market) rose by over 11% to $4,341 million. 
inusodities contributing most to the growth in exports 

I'Italie ont enreglstrB des augmentations variant entre $387 
millions et $250 millions. En ce qut concerne lea produtta, 
on aignale on acoroissement sensible des ventes de pBte de 
bois, de produtta chimiques, de cutvre, de m4taux prcteux et 
de b18. Par contre, on enregistre une diminution des exports-
tions de coiza, de tabac ci d'orge. Qtnme lea ventes cana-
diennes de tabac ont 6tra concentries au Royaie-Unt, Is perte 
d'une partte iisportante de ce marchB eat probablement lie au 
nouveau statut politique du Zimbabwe. 

Las importations en provenance de is CEE ont cr1 de moms 
de 1 1 en 1980 ci alias oni atteint $5,663 millions; alias ont 
sinai figure pour plus de B 1 de toutes lea importations cans-
diennes. las arrivages de p&role extrait de Is mer du lbrd 
et provenant du Royaiine-Uni oft augmeniB de $56 millions. 
D'autres accrotssementa notables ont 4t4 observes pour les im-
portations de moteurs et de pièces d'avions provenant de Is 
Belgique et du Luxembourg et de produits chimiques en pro-
venance de l'Irlande. En revanche, lea arrivages de demi-
produits en far et en acier ont diminuC. La balase des impor-
tations de produits finis provenant de l'Allemagne de l'0uet 
a traduit l'achBveinent de contrats visant l'approviaionnement 
de materiel militatre. 

La dCficit des invisibles avec is CEE s'est anliore de 
plus du tiers, lea palements nets au titre des services 
s'Btant tassCs de $426 millions at l'excBdent des traneferts 
unilatraux ayant progressC de $132 millions. 

Au chapitre des voyages internatiomiaux, les recettes ont 
bondi de 29 1 pour atteindre $711 millions, alors qua les 
psiements ont augmentè de seulement 7 2 pour se chifirer B 
$755 miu1ton. La déiicit do compte a'est donc amBliorC de 
$109 millions pour toisber B $44 millions, probablement B cause 
de Is faible valeur du dollar canadian par rapport B on cer-
tain nombre de fortes devises europBennes. 

Las recettes d'intBrBts et de dividendes ont grtmpB de 
presque lea deux tiers et elles oft totalisé $606 mill1on, 
la hausse eat entièremmment due B l'expanston des dividendes re-
cue (prmncipalement B titre extrsordinaire) de socit€s de 
portefeutile situBes aux Pays-Baa. Lea paiements d'intBrets 
ci de dividendes Be sont accrue B une allure moms vive, soit 
de 12 2, ci ellea ont atteint $1,273 millions; par consequent, 
Ic d4ficit a flcht de 13 2 at ii eat passB B $667 millions. 

On a dgalement enregistrB une amelioration du deficit des 
"autres oprstions mu titre des services", lea recettea ayant 
bondi de plus de 50 2 pour se chiffrer B $1,165 millions, ci 
les paiements syant augment8 de seulement 17 2 pour a'tablir 
B $1,430 millions. PrBa des quatre cinquiBmes de Is crots-
sance des recette8 totales soft Ic fait des revenus divers, 
provenant surtout des operations en devises des banques B 
charte. Las gains so titre des services commerciaux ont Ega-
lesmeot maarquB one hausse apprBciable. 

L'excBdent des transports a groasi de 13 2 pour Ce aituer A 
$181 millions; en effet, las receetes ont montA de 11 2 pour 
atteindre $723 millions, tandis qua lea paiementa oft avancB 
de 10 2 pour se chiffrer B $542 millions. 

Lea recettes de transferts unilatraux ae soft amplifies 
de 27 2 at cues ont totalisB $646 millions, presque enttère-
ment B cause des entrees de capitaux des immigrants; par 
000tre, lea patementa as soft 16gBrement accrus pour atteindre 
$155 miilion, cc qui a provoque une expansion de plus du 
tiers de l'excBdent de cc compte, qul eat paasB A $491 mil-
lions. 

L'exc4dent du coumpte courant du Canada avec toua lee autrea 
pays  s'est amiliorB de $1,064 millions pour totailser $3.176 
millions. Cette performance eat due A Is hausse de $939 mil-
lions de l'exc*dent du commerce des marchandises (qut a at-
taint $3,314 millions) at B is baiaae de $125 millions du dè-
ficit dee invtstbles (qui eat paasB A $138 millione). 

- 

Las exportations deatinCea A cc groupe de pays se soft ar- - 
crues de 33.6 2 (soit de $4,547 millions) pour a'gtablir A 
$18,098 millions. lea livraisons vers le Japon, deuxiAme 
mneilleur client du Canada, oft monte de plus de 11 2 pour Be 
chiffrer B $4,341 millions. I.es princtpaux responsablea de 
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were wheat, woodpulp and aluminum. The increase in 
the value of wheat shinents accounted for about one 
third of the rise in total exports to this group of 
countries and for 92% of the overall growth in total 
wheat exports. On a country basis, exports to the 
U.S.S.R., Brazil, China, Mexico, Algeria and Cuba 
showed the largest increases. 

cette croissance ont AtA le blB, Is pAte de bois et l'aiui 
nium. La progression des exportations de biB eat interver 
pour environ le tiers de l'accroissement des exportations t-
tales vera ce groupe de pays et pour 92 1 de is croissance 
globale des livraisons de bIB. Par ailleurs, lea vente8 A 
i'IJRSS, so Brdsil, B Ia Chine, au t4xique, B 1'Alg4rie at A 
Cuba ont marquB lea haussea lea plus fortes. 

TEXT TABLE VII. Crude Petroleum lisports, 1979 and 1980 

TABLEAU EXPLICATIF VII. tinportatlona de pBtrole brut, 1979 et 1980 

1979 
	 1980 

Country 

Pays 	 Value 	 Value 
Volume 	 Volume 

Valeur 	 Va leo r 

'000 bbl. 	 $'OOO,OOO 	 '000 bbl. 	 $'OOO,OOO 

'000 bbl '000 bbi 

Saudi Arabia - Arabie Saoudite 66,933 1,240 75,614 2,445 
Venezuela 74.884 1,436 62,151 1,987 
Iraq - Irak 3,804 72 7,248 253 
Kuwait - Koweit 5,992 107 5,360 167 
Mexico - Mexique - - 3,476 130 
United Kingdom - Royaume-Uni 743 14 1,895 70 
United Arab Emirates - 	mirats arabea unis - - 1,665 62 
Nigeria - NigBria - - 964 41 
Algeria - AlgBrie 3,728 87 375 12 
Iran 15,046 346 - 
Egyption Arab Republic - Egypte 2,479 83 - 
Ecuador -Equateur 853 15 - 
Other countries - Autres pays 737 13 673 

Sub-total - Total partial 	 175,199 	 3,413 	 159,421 	 5,1 

Imports under oil exchange agreement with 
the United States(1) - Importations en 
vertu de l'accord de troc avec lea 
tats-Unia(1) 	 48,114 	 1,170 	 44,799 	 1,695 

TOTAL 	 223,313 	 4,583 	 204,220 	 6,887 

Source: External Trade Division, Statistics Canada. 
Source: Division du commerce extdrieur, Statiatique Canada. 
(1) Adjusted for Balance of Payments purposes. 
(1) Chiffres ajuatBa aux fins de is balance des palements. 

Imports increased by almost one-third to $14,784 
million. A major component of the growth in imports 
was a 521 increase to $5,192 million in the value of 
crude petroleum imports which came from Saudi Arabia, 
Venezuela, Iraq, Kuwait, Mexico and other countries. 
In volume terms, total oil imports from this group of 
countries declined by 9%. Other important commodities 
contributing to the increase in imports were precious 
metals, automotive products, fuel oil, raw sugar, pho-
tographic goods, telecommunications and related equip-
ment, aluminum ores, concentrates and scrap and fabri-
cated iron and steel. On a geographical basis, there 
were significant increases in imports from Saudi 
Arabia, Venezuela, Japan, Iraq, Hong Kong, Mexico and 
South Africa. 

Non-merchandise transactions between Canada and all 
other countries during 1980 resulted in a deficit of 
$138 million, a drop of $125 million compared to 
1979. Net  service receipts fell by 15% to $232 mil-
lion while the deficit on unilateral transfers fell by 
almost a third to $370 million. 

tea importations ont grimpB de presque le tiers pour se si-
tuer B $14,784 millions. Farmi lea facteurs importante, ii 
convient de ooter le bond de 52 1 de Is valeur du pAtrole brut 
tmportB (notainmeOt de l'Arabie saoudite, du Venezuela, de 
i'Iraq, du Koweit, do Mexique), qui a atteint $5,192 mil-
lions. Re volume, cependant, lea importations totales an pro-
venance de ces pays ont rdgresaB de 9 1. D'autres augmenta-
tiona appr€ciables ont etA enregistrAea pour lea mBtaux prA-
cieux, lea produita automobiles, le mazout, le sucre brut, lea 
articles de photographie, Is matAriel de tAlAcomietnications et 
connexe, les minerals, concentrBs at dchets de l'alumioium, 
et laB demi-produits en far at en acier. Par pays, on observe 
des accroissemente considerablee des importations provenant de 
l'Arabie aaoudite, du Venezuela, du Japon, de l'iraq, de Hong 
Kong, do Mexique at de l'Afrique du Sod. 

Las operations aur invisibles entre le Canada et toua lea 
sutrea pays not lsisaA on dAficit de $138 millions en 1980, en 
baiase de $125 millions par rapport A 1979. tea recettes net -
tea au titre des services ont flAchi de 15 1 pour ae fixer B 
$232 millions, tandia que le dCficit des transferta unilatB-
rsux a chutA de prAs du tiers pour passer B $370 millions. 
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natr,ly to a decrease of $70 million in the surplus on 
niscellaneous income transactions. The other contri-
butor to the decline in net service receipts was trite-
rest and dividends, as the deficit on this account in-
creased by 11% to $378 million. The major reason for 
the growth in net outflows of interest and dividends 
was an increase in interest payments which more than 
offset a rise in interest receipts. 

International travel receipts grew by 182 to $534 
million while payments rose 7% to $845 million causing 
the deficit on this account to fall by 8% to $311 mil-
lion. Freight and shipping receipts increased by 15% 
to $1,414 million while payments rose more slowly at 
122 to $967 million, resulting to an expansion of one-
fifth in the surplus on this account. 

Unilateral transfer receipts rose by over three-
fifths to $558 million almost entIrely due to higher 
inflows of immigrants' funds. Transfer payments in-
creased by 5% to $928 million, mainly due to a rise in 
official contributions. 

CAPITAL ACCOUNT  

lIn 	d 	I'll [r- AW/. 
millions en 1980, surtolt puree qLIe 1'exe6dent no titre de 
revenue divers s'est repliB de $70 millions. L'sutre respori-
sable de is baisse des recettes nettes au litre des services a 

le compte des intgr8ts et dtvidendes, dont le dgflcit 
s'est aggravEs de ii 2 pour atteindre $378 millions. l.a crois-
ssnce des sorties nettes d'intBrBta et de dividendes s'expli-
que principalemerit par lea paiements d'int€rBt, qui ont pluø 
que neutraliaê one hausse dee recettes. 

Le dgfictt des voyages internattonaux a'est compriinB de 8 2 
et il s'est établt B $311 millions; en effet, lee recettes 001 
grimp8 de 18 2 pour totsliser $534 millions, tandls que lea 
psiements ont augment8 de 7 2 pour cc situer B $845 millions. 
Par ailleura, lee recettea au litre des transports ont pro -
gresaé de 15 2 pour Be chiffrer B $1,414 millions, tsndis que 
lee palements montaient de seulement 12 2 pour atteindre $967 
millions; par consequent, 1 1 exc8dent du compte a'est hausaC du 
ctnquiBme. 

Lee recettes de transferts unilatraux ont bondi de plus 
des trois cinquiemes et elles 001 totalise $558 millions, 
presque entiBrement B cause des entrees de capitaux des immi-
grants. Par centre, lee paiements se aont accrue de 5 2 pour 
passer B $928 millions, 8urtout en raison d'une progression 
dee contributions officielles. 

COMPTE DE CAPITAL 

TEXT TABLE VIII. Capital I4ivements(1) 

TABLEAU EXPLICATIF VIII. Mouvements de capitaux(l) 

Item 
	 1979 	 1980 

1979 	 1980 
)6tail 	

IV 	 I 	 II 	 III 	 IV 

millions of dollars - millions de dollars 

Direct investment in Canada - Investis- 
seinents directs au Canada + 765 + 220 + 	265 + 	315 - 	265 + 675 + 	535 

Direct investment abroad - Irivestisse- 
merits directs B l'étranger - 930 - 465 - 	700 - 	485 - 1,025 - 1,945 - 2,675 

Portfolio transactions - Commerce des 
valeura mobiliBres + 104 + 1,469 + 1,884 + 	1,229 + 	767 + 3,622 + 5,349 

Other capital movements in long-term 
forms - Autres mouvements de cspitsux B 
long terme - 282 - 288 - 	303 - 	612 - 	632 + 486 - 	1,835 

Resident holdings of foreign short-term 
funds abroad - Avoirs des r8stdents de 
capitsux Atrangers B court tense + 1,631 - 835 - 	530 + 	20 + 2,223 + 4,241 + 	878 

Non-resident holdings of Canadian short- 
term paper - Avoirs des non-r8eidents 
canadiens sous forms d'effets B Court 
terms - 161 + 1,132 + 	389 - 	392 - 	99 + 406 + 1,030 

Other capital movements in short-term 
forms - Autres mouvements de capitaux B 
court terme + 1,633 - 638 + 	875 - 	123 - 	846 + 3,199 - 	732 

Net capital movements - l&,uvemente nets 
de capitaux + 2,760 + 595 + 1,880 - 	48 + 	123 + 10,684 + 2,550 

(1) A minus sign indicates an outflow of Capital from Canada and represents an increase in holdings of assets abroad or a re- 
duction in liabilities to non-residents. 
tin 	nIne 	ml in 	rearneit 	Inn 	erlie 	b- nnn!tn:< dl c:Rl.Wll nr 	II- ii.-nnri,i I 	i 	1/n 	-1,11 n 	-nr 	I' . 
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flirart Tnunntmant 

Foreign direct investment in Canada shifted to a 
net outflow of $265 million in the fourth quarter, the 
first net outflow since the second quarter of 1979. 
This reduced the total for the year 1980 to a net in-
flow of $535 million, down from $675 million in 1979. 

The fourth quarter reversal was totally attribu-
table to the resurgence of take-overs as residents 
purchased the interests of foreign direct investors in 
their Canadian subsidiaries. Among the largest 
transactions were the purchases of foreign holdings in 
Kaiser Resources Ltd., Macleod-Steadman Inc., Prince 
Albert Pulp Co. Ltd. and Casatar Resources Limited. 
In the year as a whole, capital movements related to 
take-overs and other special transactions led to a re-
cord net outflow of $1.7 billion. This 1980 net Out-
flow was up substantially from 1979, being more In 
line with 1978 which saw the repatriation of the 
ownership of Canadian assets on a large scale. 

On a sectoral basis, for both the fourth quarter 
and the year as a whole, net outflows were recorded in 
the mining and merchandising sectors. For the fourth 
quarter, these were sufficient to more than offset the 
net inflows in the petroleum, manufacturing and finan-
cial sectors. Uowever, for the year as a whole, a net 
inflow was recorded. 

In the fourth quarter, net outflows were recorded 
to almost all major areas, the United States alone 
accounting for 75% of the total. This was in sharp 
contrast with the year as a whole when net inflows of 
$323 million came from the United States and $212 mil-
lion from all other countries. 

Canadian direct investment abroad produced a record 
net outflow of $1,025 million in the fourth quarter, 
up significantly from $485 million in the previous 
quarter. This brought the annual total to a record 
net outflow of $2,675 million, up from $1,945 million 
in 1979, and above the previous high of $2,010 million 
In 1978. 

The bulk of the four,h quarter and annual net out-
flows were for working capital and capital formation 
requirements. This applies more specifically to the 
Canadian petroleum and the manufacturing sectors where 
large outflows were recorded. In the other Canadian 
sectors, however, some of the fourth quarter net Out-
flow was related to acquisitions abroad in real es-
tate, publishing and mining. 

The United States was by far the major recipient of 
Canadian direct investment abroad, receiving more than 
60% of the recorded net outflow. It was followed by 
the countries of Continental Europe which accounted 
for more than 20% of the total outflow. The bulk of 
the lstter went to Netherland holding companies which 
channel the funds to other countries, mainly the 
United States. 

Security Transactions 

Transactions with non-residents in portfolio secu-
rities (Canadian and foreign) produced a net inflow of 
$767 million in the fourth quarter, down from $1,229 
million in the third quarter. This brought the net 
inflow for the year to $5,349 million, compared with 
$3,622 million in 1979. 

Proceeds from the agle of Canadian new issues (debt 
and equity) to non-residents increased marginally to 
$1,323 million in the fourth quarter bringing the to-
tal for the year to $5,372 million. This was up 
slightly from the 1979 inflow of $5,273 million. The 
drastic reduction of more than one billion dollars in 

Investissements dire 

Les investissen- 
gendrê une sortie 	 i 	........... - 
mestre, Is premiere depuis le deuxième trimestre du 1979. 

La volte-face du quatriAme trimestre eat attribuahl.e, dana 
as totalit8, au rdveil des rachats, car lea C..anadiens as mont 
mis A acquArir les intArdts d'Investisseurs directs dtrangers 
dana leurs filialea canadiennes. 1rmI lea principalea trans-
actions, on retrouve l'achat d'avolrs dtrangers dana Kaiser 
Resources Ltd., Macleod-Steadman Inc. • Prince Albert Pulp Co. 
Ltd. et Cassiar Resources Limited. Pour toute l'annAe, lee 
mouvernenta de capitaux lids aux rachats et aux autres trans-
actions apAciales ont donnA lieu A une sortie nette record de 
$1.7 milliard. Cola repraente une progression notable sur 
1979 et correspond davantage A ce qui s'est passA en 1978, 
lorsque le rapatriement de la propritd des avoirs canadiens a 
prig de l'ampleur. 

En ce qui concerne las secteura, lea mines et le commerce 
ont enregistrA des sorties nettes A Is fots au quatriAme tn-
mestre et pour l'ensemble de l'annAe. Au quatriAme trimestre, 
ces usouvementa ont suffi A neutraliser, et au-delA, l'entrAe 
nette des aecteurs pAtroller, manufacturier at financier. 
Pour l'ensemble de 1980, cependant, on observe une entrde 
nette. 

Au quatrieme trimeatre, des sorties nettes ont AtA enregis-
trdes A destination de presque toutea lea grandes zones, lea 
8tats-Unis comptant A eux seuls pour 75 1 du total. Cola con-
traste vivement avec toute l'annde 1980, pour laquelle on sig-
nale une entrAe nette de $323 millions en provenance des 
&ats-Unis at une autre de $212 millions provenant de toua le 
autres pays. 

Las investissements directs canadians A l'Atrsnger Be an-t 
soldds par une sortie record de $1,025 millions su quatrisr 
trimestre, en forte hausse sur 1e trimestre prAcAdent ($485 
millions). Pour 1980, on enregistre donc une sortie nette 
sans prAcAdent tie $2,675 millions, comparativement A $1,945 
millions en 1979 et A Ia marque prdcddente de $2,010 millions 
en 1978. 

La plus grande partie des sorties nettes du quatrtAme tn-
mestre et de touts l'annde a servi A rApondre aux besoins de 
la formation de capital et des capitaux de roulement. Cela 
a'applique plus particullArement aux secteurs pAtrolier et 
manufacturler du Canada, qul ont enregistrA d'icnportantea sor-
ties. Ina lea autres secteurs, par contre, une partie de la 
sortie nette du quatriAme tnimestre eat lies A l'acquisition 
d'avoira A l'dtranger dana lea domainea de l'tmmobilier, de 
l'ddltion at des mines. 

Lea tats-Unis oft AtA de loin les principaux b6n8ficialrea 
des investissements directs csnadiens A 1'4tranger, syant ac-
cueilli plus de 60 1 de Is sortie nette enregistrAe. Viennent 
ensuite lea pays de l'Europe continentals, qul ont Eigurd pour 
plus de 20 1 de Ia sortie totale. La plus grande partie de 
ces cspitaux ont &6 acheminAs A des aocidtds de portefeuille 
nAerlsndaises, qui lea dirigent vera d'autres pays, pnincipa-
lement vera lea !tats-this. 

Opdrations sur valeurs mobilidres 

Le8 operations avec des non-rAaidents sur valeurs mobi-
hAres canadiennea et 4trangAres se sont soiddes par une en-
trAe de $767 millions au quatriAme trimestre, en baise par 
rapport au chiffre du triusestre prdc&lent ($1,229 millions). 
Pour l'annAe, l'entrAe nette a donc totalisA $5,349 millions, 
contre $3,622 millions en 1979. 

- 

La vente des nouvelles &ntsslons canadiennes d'sctions et 
d'obligations A des non-rAsidents s'est lAgdrement accrue pour 
a'tablir A $1,323 millions au quatniAme tritneetre, portant le 
chiffre annuel A $5,372 millions, comparativement A une entrAe 
de $5,273 millions en 1979. l.a trAs forte rdduction (supA-
rieure A on milliard de dollars) de la dette obligataire des 
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funded debt by the federal and provincial governments 
rid their enterprises was more than offset by in-
teased borrowing of corporations and larger stock is-

'inca abroad. 

administrations f8d8rale et provincisles et de leurs entre-
prises a tA plus que compeose par la hausse des etaprunts dee 
soci8tBs et par des &niaaions accrues d'actions A l'rranger. 

Figure lii 

Canadian Long and Short-term Interest Rates - Taux d'intérêt canadiens ;Al long et a court terme 
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Notes: 
All rates are shown as at end or near end of month 
Interest rates are based on: 
(1) Bond yield averages for 10 industrials (McLeod, Young, Weir and 

Company Limited). 
(2) Finance company paper. 90-day. 
Source: Bank of Canada Review. 

iroughout the year, the bond market was aignift- 
ly affected by sharp fluctuations in interest 
ni which adjusted to changing expectations about 

Inflation. The lead came from the United States, and 
:anada followed in order not to let interest arbitrage 
outflows add unduly to downward pressures on the Cana-
dian dollar. Representative yields on Government of 
Canada bonds had reached almost 14% in early April 
when they started a decline of some 350 basis points, 
which bottomed out in August. They then resiiaed an 
ascending trend to reach more than 13% in the fourth 
quarter. As a result of these movements, the interest 
rate differential switched in favour of United States 
instruments in February and March but reversed to the 
more normal situation favouring investment in Canada 
for the rest of the year. In both countries, the 
yield curve had been negative since 1978 as short-term 
exceeded long-term yields. However, reflecting shar-
per movements in short-term rates, the yield curve be-
came positive in the summer of 1980 but flattened 
gradually in the fall to revert back to a negative 
slope in December. 

This volatile environment created uncertainties in 
the bond market. In fact, the even distribution of 
new issues over the four quarters conceals the fact 
that more than a quarter of the 1980 new issues were 
arranged in June when encouragement to long-term bor-
rowing was given by relatively low interest rates and 
to long-term lending by the positive yield curve. 
Following increases in rates and the flattening of the 
yield curve in the fall, investors became reluctant to 
commit funds to the long-term, forctng the withdrawal 
from the market of some large corporate bond issues in 
the latter part of the year. By the end of the year, 
bonds offered but not yet delivered amounted to $94 
mIllion, down from the $432 million at the end of 

ir the year as a whole, non-residents purchased 
16% of new bonds issued by Canadian entities, 

win from 19% in 1979. While they decreased aubstan- 
tally their participation in bonds issued by the pro- 

vinces and their enterprises, non-residents bought 
half of the bonds offered by corporations (including 

Nota 
Tous 1ev taux sappliquent a 18 tin du cools ou a one periodo qu' son approche 
Les taux dintérèt sont bases sur: 
(1) Taux de rendement moyen des obligations pour 10 valeurs induatrielles 

(MeLeod, Young. Weir and Company Limited). 
(2) Ettets a go jours des sociétds de linancement. 
Source: Revue Os Ia Ban quo du Canada. 

Pendant toute l'annAe, le marchA obligataire a AtA sensi-
blement touchA par lea fluctuations importantee des taux d'in-
tArAt, gui ae soot ajustAa aux variations des perspectives in-
flattonntstea. l.a Etats-Unia ont ouvert Is marche et le 
Canada a emboftA le pas afin d'empAcher que lea sorties likes 
A l'arbitrage sur intrAta ne vierinent exacerber ls pression A 
Is baisse exerce sur Is dollar canadien. lee rendementa re-
prgsentatifs dee obligations du gouvernement du Canada avaient 
atteint preeque 14 % so d8but d'avril lorsqu'ils se soot aia A 
chuter de quelque 350 points de base, pour toucher le fond de 
La baisse en ao0t. Us ae soot ensuite remis A montar pour 
d4passer 13 % au quatriAme trimeatre. Par consequent, le diE-
f8rentiel d'int8r4t a commenc8 A favoriser l'investisaemeat 
aux tate-Unis en fAvrier St mars, mais il eat revenu A as si-
tuation noriaale (favorable so Canada) pour le rests de i'an-
nge. Tant aux tats-Unis qu'au Canada, La courbe des rende-
ments avait tB nBgative depuis 1978, les rendements A court 
terms syant 6t6 suprteurs A ceux A long terme. Capendant, 
Atant donoB lea fluctuations plus violentea dee taux A court 
tense, la courbe eat devenue positive pendant l'gtg de 1980; 
par contre, elie s'eat progressivement aplatie A l'automne 
pour redevenir nAgative en dgcembre. 

Cette conjoncture nerveuee a engendrA des incertitudea dana 
le marchA obligataire. En fait, Is repartition Agale des nou-
vellea Amisaions eor lea quatre trimestree dissimole le fait 
que pius do quart des nouvellea emissions de 1980 ont etA con-
clues en join, au moment o6 lea emprunta A long terme 6taient 
encourages par des taux relativement has et 00 lea prAta A 
long terms l'Ctaient par is coorbe de rendement positive. 
ConaCcutivement A is flambAe des taux Ct A l'aplatissement de 
is courbe A l'automne, les inveetisseura se soot isis A hCeiter 
avant d'engager des capitsux A long tense, forçant ainsi Ic 
retrait d'un certain nombre d'importsntes 6miestons obliga-
tairea de sociAtAs vera Is fin de l'annAe. thrsque l'snrcAe 
civile a pria fin, lee obligations offertes mais non encore 
livrAes totaiisaient $94 millions, contre $432 millions A is 
flit de 1979. 

t 1980, lea non-rsidents ont acquis A peu prAs lb 1 des 
nouvelles obligations Cmiaes par des entitAs canadiennes, com-
parativement A 19 1 en 1979. Alors qu'ila ont aensiblement 
diminuC leurs achata d'obligations essises par lea provinces et 
leura entrepriaea, lea non-TCsidente ont accaparA is moitiA de 
celles offertes par lea sociAtba (y compris lea entreprises du 
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TEXT TABLE IX. Now Issues of Canadian Bonds Sold to Non-residents 

TABLEAU EXPLICATIF IX. Nouvelles 6missions d'obligations canadiennes vendue8 aux non-rBsident 

1979 1980 Item 
1979 1980 

Detail 
I 11 III [V 

millions of dollars - millions de dollars 

To all non-residents - X tous lea 
non-residents: 

Offerings - Offertes 683 774 1,896 956 933 5,412 4,559 

Deliveries - Livrees 531 1,152 1,446 1,035 1,264 5,112 4,897 

Undelivered(l) - Non livrdes(l) 432 54 504 425 94 432 94 

To the United States - Aux rest-
dents des Etats-Unis: 

Offerings - Offertes 	433 	556 	454 	578 	533 	2,691 	2,121 

Deliveries - UvrBea 	339 	862 	414 	349 	762 	2,463 	2,387 

Undelivered(l) - Non livr€es(l) 	360 	54 	96 	323 	94 	360 	94 

(1) At end of period, 
(1) A is fin de la pertode. 

Government of Canada enterprises). This can be rela-
ted to the attraction exerted by the conversion fea-
ture8 of some private corporate bonds. In addition, 
non-residents increased from 4% in 1979 to 10% in 1980 
their participation in new issues of Canadian stocks, 
with more than 50% of the amount being placed directly 
abroad. 

In the fourth quarter, the United States acquired 
some 51% of the sale of Canadian new issues abroad 
with the balance almost equally divided between the 
EEC and other OECD countries. The same geographical 
distribution prevailed in both 1979 and 1980. In the 
fourth quarter, only 10% of the new issues sold to 
non-residents were denominated in Canadian dollars. 
This compares with proportions of 17% and 19% for 1979 
and 1980, indicating that the bulk of the risk of cur-
rency fluctuations is borne by the Canadian borrowers. 

Retirements of Canadian securities resulted in a 
net outflow of $556 million in the fourth quarter, 
bringing the total for the year to a record level of 
$1,969 million, up slightly from 1979. Governments 
and their enterprises accounted for 70% of the annual 
total. 

By the end of 1980 Canadian funded debt held by 
non-residents amounted to $49 billion, with the pro-
vinces and their enterprises accounting for 49% of the 
total, and the private corporate sector for 27%. The 
term structure of the debt indicates that about a 
quarter of the government debt was due in the year 
2000 or later as opposed to only 13% for the private 
corporate sector. 

Trading in outstanding Canadian bonds led to a net 
inflow of $493 million in the fourth quarter, repre-
senting the ninth consecutive quarterly sales ba-
lance. This brought the total for the year to a re-
cord $1,071 million, up from $476 million in 1979, 
with Japan accounting for more than 60% of the yearly 
increase. Transactions in Government of Canada bonds 
continued to account for the bulk of both gross tra-
ding and net inflows. In the fourth quarter, net in-
flows were recorded from all major areas, except for  

gouvernement canadien). 	Ce phBnonme peut s'expllquer i 
l'attractlon qu'exercent lea dispositions relatives B la c-
version d'un certain nombre d'obligattons de sociBtBs pm 
yeas. En outre, les non-Csidenta ont portB de 4 % 8 10 
leur part des nouvellea emissions d'acttons canadiennes eTtr. 
1979 et 1980, plus de 50 % du montant en cause ayant &6 pIm P 
directement A l'tranger. 

Au quatriBme trimestre, lea tsts-Unis not acquis quelque 
51 1 des nouvelles Amisslons canadiennes vendues B l'Ctranger, 
le reste ayant AtB r6parti B part presque Bgale parmi lea pays 
de la CEE et lea autres pays de I'OCDE. La ventilation gAo-
graphique de 1980 est identique B cells de 1979. Au quatrtBme 
trimeetre, seulement 10 1 des nouvelles Amissions vendues B 
des non-rBsidents ont AtB libeilBes en dollars canadiens. Ia 
proportion correspondante s'est AlevAe 8 17 1 en 1979 et B 
19 % en 1980, ce qui donne B entendre que la plus grande par-
tie du risque de fluctuations des devises menace l'emprunteur 
canadien. 

Las remboursementa de valeurs mobil0re8 csnadtennes ant 
produit one sortie nette de $556 millions au quatrime tn-
mestre; en 1980, Is sortie a atteint le niveau record de 
$1,969 millions, en faible hausse sur 1970. las administra-
tions publiquea at leurs entreprises soot intervenues pour 
70 1 du total annual. 

A Is fin de 1980, 15 dette obligataire canadienne d4tenue 
par des non-residents totalisait $49 milliards, lea provinces 
at leurs entreprises figurant pour 49 1 du total et las sociB-
tBs privBes, pour 27 2. Si l'on en Atudie l'AchBance, on con-
State quenviron le quart de Is dette publique Achoit en l'an 
2,000 ou plus tard, conti-e seulement 13 2 pour lea obliga-
tions des socidtAs priv4ea. 

- 

La commerce des obligations canadiennes en cours a laissA 
une entrAe netts de $493 millions au quatrise trimeetre; 11 
s'agit de la neuviBme entrBe trimestrielle de suite. 	Pmr 
1980, l'entrAe nette a totalisA le chiffre record de $1,07i 
millions, contre $476 millions en 1979, le Japon ayant coop P 
pour plus de 60 2 de l'accroissement annuel. 	Las Achar 
d'obligations du gouvernement do Canada ant encore figurB p 
la plus grande partie du commerce brut at de 1'entr4e nett. 
Au quatriBme trimeatre, des entres nettes ont €t€ enregt-
trdes en provenance de toutes lea principales zones, sauf lea 
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'EXT TABLE X. (Xitstanding Canadian Bonds and Debentures Held by Non-residents, by Period of Maturity and Type of Issue 

ABLEAU EXPLICATLF X. Obligations canadiennee en circulation dtenues per des non-rgsidents, selon Is p8riode d'échBance et 
le genre d'Bmisaion 

Government issues 
	

Corporate 	Total 
issues 

nissions des administrations 
publiques 

Maturity period 	 Federal  

Période d'échBance 

Provincial Municipal 
(including 
institutions) 

nisions 
des sociBtBa 

Municipales 
(y compris lea 
institutions) 

FBdBrale Provinciales 

Direct 

Directes 

Enterprises 

Eutreprises 

Direct 

Directes 

Fnterprises 

Eutreprises 

billions of dollars - milliards de dollars 

I 

1981 0.2 0.1 0.1 0.3 0.1 0.9 1.7 
1982 0.4 0.3 0.3 0.6 0.1 0.9 2.6 
1983 1.2 0.4 0.4 0.3 0.1 0.6 3.0 
1984 0.8 0.5 0.4 0.1 - 0.5 2.3 
1985 0.7 0.5 0.2 0.9 0.1 0.8 3.2 

1986-1990 0.5 0.5 1.7 2.0 1.0 2.7 8.4 
1991-1995 0.2 - 0.9 1.9 0.4 2.8 6.2 
1996-2000 0.8 0.1 0.9 4.2 0.8 2.0 8.8 
After 2000 - Aprs 2000 0.8 0.1 4.4 3.9 0.4 1.7 11.3 
Unidentified maturity 

nod - Priode 
•chBance non 

i'utifiBe 0.6 - 0.1 0.3 0.1 0.3 1.4 

TAL 6.2 2.5 9.4 14.5 3.1 13.2 48.9 

the United States where a net outflow was recorded for 
the first time since the second quarter of 1979. For 
the year as a whole, net inflows of $163 million came 
from the United States, $78 million from the United 
Kingdom, $624 million from Japan and $206 million from 
all other countries. 

Trading in Canadian stocks, which had produced net 
inflows consecutively in the last five quarters, shif-
ted to a net outflow of $244 million in the fourth 
quarter. This net outflow occurred in November and 
December and was probably related to the uncertainties 
created in the energy sector by the federal budget 
presented in late October. This reduced the net in-
flow for the year, which still amounted to a record 
$1.0 billion, up substantially from $0.4 billion in 
1979. Almost 70% of the annual net inflow was recor -
ded in the first two months of the year, when the 
Toronto Stock F.xchange 300 Composite Index reached a 
then historical high of 2,192.5, before tujabling to a 
low of 1,702.5 in March as interest rates peaked. The 
Index recovered, seesawing upwards to reach a high of 
2,402.2 in November. For the year as a whole, there 
was a two-thirds increase in the value of gross tra-
ding, following a doubling of this value in 1979. The 
bulk of the gross trading continued to be with the 
United States (68%), followed by the countries of Con-
tinental Europe (18%), the United Kingdom (10%) and 
•ther countries (4%). 

tsts-Unis; en effet, le commerce avec cc pays a engendrB une 
sortie nette pour la premiBre fois depuis Ic deuxine tn-
meetre de 1979. Pour toute l'anne 1980, des entrees nettes 
de $163 millions ont 4tB signalea en provenance des Etats-
Unis; les entrees provenant du Royaujne-Uni, du Japon et de 
tous lea autrea pays ont respectivement totalis8 $78 millions, 
$624 millions et $206 millions. 

1a commerce des actions canadiennes, qui avait donnB lieu A 
one entr8e nette au cours des cinq derniers trimestres, a pro-
duit tine sortie nette de $244 millions au quatrteme tn-
meetre. Le revirement s'est effectuB en novembre et d6ceiiibre, 
probablement en raison de l'incertitude engendrêe dana le see-
teur thiergtique par le budget fdral prsentB A is fin d'oc-
tobre. L'entrAe nette de 1980 s'est donc rapetissAe, mais 
elle a tout de mne stteint le niveau sanspr4c8dent de $1.0 
milliard, en forte hausse our celle de 1979 ($0.4 milliard). 
PrAs de 70 B de l'entrée nette annuelle a 6t8 enregistre au 
coura des deux premiers mois de l'annBe, au moment oil l'indice 
de 300 titres de Is bourse de 1bronto atteignait le gosumet (A 
l'Bpoque) de 2,192.5; l'indice s'est ensuite mis A baisser, 
touchant le fond de 1,702.5 en mars, lorsque les taux d'intA-
rAt ont culminA. tr la suite, l'indice a marquA une reprise, 
progressant en dents de scie pour Lftablir one nouvelle marque 
de 2,402.2 en novembre. Is valeur des Achanges brute a grossi 
des deux tiers pendant 1980, aprAa avoir doublA en 1979. Lea 
tats-Unis sont encore intervenus pour Is plus grande partie 

de cea dchanges (68 B), suivis par les pays de i'Europe conti-
nentale (18 B), leRoyatsee-Uni (10 B) et les autres pays (4 B). 

	

10 Transactions in foreign securities gave rise to a 	 Les operations sur valeurs mobiliAres &rangAres se sont 

	

iet outflow of $249 million in the fourth quarter, up 	traduites par une sortie nette de $249 millions au quatriAme 

	

'ubstantial1y from $26 million in the third quarter. 	trimestre, ce qui repr4aente une augmentation apprAciable our 

	

'flue sharp increase was directly the result of a awing 	le troisiAme tnimeatre ($26 millions). La forte poussAe eat 
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to a net outflow of $200 million from trading in Out-
standing foreign securities with equities accounting 
for 821 of the total outflow. The net outflow from 
foreign equity trading (mainly United States stocks) 
represented the first quarterly net outflow of the 
year and was the result of an increase of more than 
25% in gross purchases of foreign stocks. In fact, 
the net outflow did not occur until November and may 
be related to the effects on the stock markets of po-
littcal considerations such as the outcome of the 
November presidential election in the United States 
and the Canadian federal budget in late October. 

For the year as a whole, trading in outstanding 
foreign securities shifted by $335 million to a net 
inflow of $45 million. Purchases of foreign new 
issues gave rise to a net outflow of $194 million, 
down from the record 1979 level of $312 million, but 
still high by historical standards. The inflow from 
retirements amounted to $20 million, down from $46 
million in 1979. 

Other Capital Flows in Long-term Forms 

Development assistance in the form of concessional 
loans from the Government of Canada to developing 
countries and international financial agencies gave 
rise to an outflow of $299 million in the fourth 
quarter, bringing the total outflow for the year to 
$517 million, Over the year, loans to national go-
vernments were marginally higher at $238 million while 
loans to international financial agencies declined by 
$43 million to $279 million.  

directement imputable au retournement do commerce des valeurs 
mobiltAres &rangAres en circulation, qui ont donné lieu A une 
sortie nette de $200 millions; lee actions ont reprAsentA 82 
de Is sortie totale. La sortie nette au tttre des dchanges 
d'actions AtrangAres (surtout des valeurs amAricaines) au qua-
triAme trimestre eat la premiAre de l'anne. ELIe rgsulte 
d'un bond supArteur A 25 1 des achats brute d'actions tran-
gAres. En vrit, la sortie nette ne s'est produite qu'en 
novembre: elle peut Atre reliAe A l'incidence qu'ont eue sur 
lea bourses des facteurs politiques tela que lersultat de 
l'Alection prAsidentielle aux tats-1Jn1s en novembre et Is 
prAsentation do budget f4déral au Canada A la fin d'octobre. 

Puur l'année dana son enaemble, le commerce des valeurs mo-
bilires dtrangAres en cours a connu un revirement de $335 
millions et il sest soldC par urie entrAe de $45 millions. 
L'achat de nouvelles Amissions AtrangAres a engendrA one sor-
tie nette de $194 millions, en baisse par rapport au niveau 
record de 1979 ($312 millions), mais tout de mAme ClevCe selon 
lea normes historiques. L'entrAe su tttre des remboursements 
a totaliaC $20 millions en 1980, contra $46 millions en 1979. 

Autres flux de capitaux A long terms 

L'aide au d6veloppement octroyBe anus Ia forme de prAts de 
faveur du gouvernement du Canada aux organismes financiers in-
ternationaux et aux pays en d6veloppement s'eat traduite par 
une sortie de $299 millions au quatrième trimestre, portant Is 
sortie totale pour l'annAe A $517 millions. lee prAts consen-
tis aux gouvernements nationaux ont lAgArement avancA pour to-
taliser $238 millions en 1980, tandis que lea prAts aux orga-
nismes financiers internationaux ont flAchi de $43 millions 
pour passer A $279 millions. 

Repayments during the fourth quarter of loans by 	 Is reaboursement de prAts per des gouvernements Atrangers a 
foreign governments led to an inflow of $30 million, 	laias6 une entree de $30 millions su quatrine trimestre, sur- 
most of which pertained to a repayment received from 	tout attribuable au remboursement d'un prAt d'aprAa-guerre 
the United Kingdom on a post-war loan. At the end of 	consenti au Royaume-Lhi. A la fin de 1980, le aolde du pret 
1980, the United Kingdom loan stood at $0.8 billion, 	au Royaume-Uni s'glevait A $0.8 milliard, tandia que celul de 
while outstanding loans to other countries, mainly 	prAta aux autres pays (principaleinent des prAts de faveur cor 
"soft loans" to developing countries, amounted to $2.1 	sentis aux pays en dAveloppement) s'tabliasait A $2.1 n1 
billion. 	 liards. 

TEXT TABLE XI. Other Long-term Capital Transactions 

TABLEAU EXPLICATIF Xl. Autres opArations sur capitaux A long terme 

Item 

DAtail 

1979 1980 

I H III 	IV 

1979 1980 

millions of dollars - milliona de dollars 

Loans in Canadian dollars to non-residents booked in 
Canada by Canadian chartered banks (net of repay- 
ments) - PrAts en dollars canadiens A des non- 
residents enregistrAs su Canada par lea banquea A 
chartes canadiennes (remboursements dAduits) + 139 - 16 - 	 12 - 	 43 	+ 	58 + 	42 - 	 13 

Net borrowing from foreign banks - Fanprunts nets auprAs 
de banques CtrangAres: 

By federal government - Administration federale - - - - 	 - + 	888 - 

By others - Autres emprunteurs + 	32 + 	11 + 170 - 173 	- 231 + 	925 - 223 

Other long-term capital tranaactions(l) - Autres opera- 
tions sur capitaux A long terme(l) + 	76 - 42 + 	33 - 	 64 	+ 	61 - 	 68 - 	 12 

TOTAL + 247 - 47 + 191 - 280 	- 112 + 1,787 - 248 

(1) Includes long-term non-bank loans, mortgage investments, insurance funds, deferred tranfers of migrants' funds, real eater 
and miscellaneous assets. 

(1) Comprend lea prBts non bancaires A long terme, lee placements hypotiir.., 1' fnd :1i -  r.e, 	rfr 	dtf- 
rAe de fonds de migrants, tes btens immobillers at lea avoira dtver. 
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he financing of mediiun and long-term export cr5-
Ii. extended directly or indirectly at the risk of 

Government of Canada produced a net outflow of 
21 million. $41 million below the third quarter 

Level. Credits extended amounted to $627 million, 
over half of which related to the financing of grain 
exports. Repayments of credits totalled $376 million 
during the quarter. For the whole of 1980, there was 
a record net outflow of $1,106 million, made up of ad-
vances of $2,250 million and repayments of $1,144 mil-
lion. At year-end, the total value of credits out-
standing stood at $5.9 billion. 

Other capital movements in long-term forms, inclu-
ding bank and other long-term loans, mortgage invest-
ments, movements of insurance funds and deferred 
transfers of immigrants' funds produced a net outflow 
of $112 million, down from a $280 million net outflow 
in the previoua quarter. (See text table XI.) The 
net outflow was more than accounted for by net repay-
ments of foreign bank loans, which totalled $231 mil-
lion. As in the third quarter, a substantial portion 

be financement des crOdits A l'exportation A moyen et A 
long terme, consentis directement ou irtdtrectement aux riaques 
du gouvernement do Canada, a donnA lieu A one sortie nette de 
$251 millions, soit $41 millions de moms que le chiffre du 
troisiAme trimestre. lea cr5dits consentis ont totaitsA $627 
millions, dont plus de la mottiA au titre do financement des 
exportations de cArAales. Ph revaiiche, lea remboursements des 
cr6dita se soot situAa A $376 millions pendant Ic trimestre. 
Pour l'ensemble de 1980, on a enregtstrA une sortie nette re-
cord de $1,106 millions, lea seances ayant atteint $2,250 mil-
lions et lee rembourseinents, $1,144 millions. A is fin de 
l'ann4e, l'encours total des crits s'est fixA A $5.9 mu-
liards. 

1,58 autres mouvements de capitaux A long terme, y compris 
lea prAts bancaires et lea autres prAts A long terme, lea 
placements hypothAcaires, les mouveinenta de foods d'assurance 
et lea tranaferts diffArAs de cepitaux d'imaitgrants, ont pro-
dolt one sortie nette de $112 millions, contre $280 millions 
le triinestre prAcAdent (tableau explicatif XI). A lot seul, 
le reinboursement net de prAts consentia par des banqoes Atran-
gAres a totalisA $231 millions. Eomme mu troistAme trimestre, 
one partie apprAciable du remboursement net a concern(! la 

I 

Figure IV 

Representative Interest Rates( 1 ) - Taux d'intérêt representatlfs( 1 ) 
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Nolos 
(i) All rates are shown as at end or near and of month. 
Interest rates are based on: 
(2) Bond yield averages for 10 industrials (McLeod, Young, Weir and Company 

Limited). 
(3) Corporate bonds industrial index (Moody's). 
(4) International bond yields of United States dotter Eurobond issues of United 

States companies. 
I riance company paper, 90-day. 
[irodoltar 90-day deposits in London. 
:ommercial paper 90-day (adjusted to 365-day true yield basis from 360-day 
Iscount basis). 
rlort-ferm paper, 90-day. 

es: 
.Yorld Financial Markets, Morgan Guaranty Trust Company of New York for 
long-term European rates. 
Bank of Canada Review, for all other rates.  

1977 	1978 	1979 	1980 

Nota: 
(1) Tous lea taux s'apptlquerit A Is fin du mois ou a une periode gui sen approche. 
Les taux d'mntOrAt sOnt bases sur: 
(2) Taux de rendement moyen des obligations pour 10 valeurs industriatles 

)McLeod. Young, Weir and Company Limited). 
(3) L'ind,ce Moody des obligations iridustrielles. 
(4) Rendements des obligations internationales pour ten Omissions d'euro-obtigations 

des societea amOricaines an dollars amOricains. 
(5) Effets 0 90 jours des societes de financement. 
(6) DepOts A 90 tours an eurodollars A Londres. 
(7) Effets 0 90 jours des sociétés de commerce (taux ramenO dun deport 0 360 jours 

au rendement rOet 0 365 jours). 
(8) Effets 0 court terme (90 jours). 

Sources: 
World Financial Markets, Morgan Guaranty Trust Company of New York pour 
les faux europeans a long terme. 
Revue do Ia Banque du Canada, pour tous les autres (Cue. 
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of the net repayment related to the conversion of 
long-term borrowings into short-term debt (Item 082). 
Net repayments by non-residents of Canadian dollar 
loan8 extended by Canadian chartered banks led to an 
inflow of $58 million, a $100 million swing from a 
third quarter net outflow. All other long-term capi-
tal transactions produced a net inflow of $61 million, 
a shift from a third quarter net outflow of $64 mil-
lion. This shift was largely explained by an increase 
in import credits. 

For 1980 as a whole, other long-term capital trans-
actions gave rise to a net outflow of $248 million, a 
$2.0 billion swing from the large 1979 net inflow. 
This shift was explained by the dramatic reduction in 
new borrowings from foreign banks, notably by the va-
rious levels of government. The Government of Canada 
was absent from the medium-term credit market in 1980 
in Contrast to 1979 when it borrowed $888 million to 
bolster Canada's foreign exchange reserves. In addi-
tion, the net borrowings of other levels of govern-
ments which produced an inflow of some $0.7 billion in 
1979 resulted in a net outflow of $0.4 billion in 
1980. Apart from normal retirements of bank loans ma-
turing in 1980, another factor contributing to the net 
outflow was the conversion into short-term debt of 
portions of earlier borrowings. Most of Canada's bor-
rowings in the Euro-credit market in 1980 were related 
to refinancings, rather than new borrowings. 

Capital !4vements in Short-term Forms 

Capital movements in short-term forms shifted by 
$1.8 billion to produce a net inflow of $1,278 million 
in the fourth quarter as the foreign currency trans-
actions of the Canadian chartered banks with non-resi-
dents led to a net inflow of $2,270 million. For the 
year as a whole, the credit balance from short-term 
capital transactions decreased by $6.7 billion to $1.2 
billion, as the net inflow from the chartered bank's 
foreign currency transactions declined by $2.7 billion 
to $1.4 billion and "other short-term transactions 
shifted by $3.4 billion to a net outflow of $0.9 bil-
lion. 

Underlying these flows were sharp fluctuations 
throughout the year in Canadian interest rates, trig-
gered by the dramatic movements in short-term yields 
in the United States. After having reached historical 
highs in the spring, ahort-term rates in both coun-
tries started to tumble in April and had bottomed out 
by the summer. Short-term rates in the United States, 
which began rising in August, climbed steeplythrough-
out the fourth quarter, peaking in mid-December at 
levels exceeding 21%. As in the first part of the 
year the rise in interest rates was related to poli-
cies of the United States monetary authorities to 
restrain excessive growth in the monetary aggregates, 
which had resumed during the third quarter, following 
a dip in economic growth in the second quarter. Cana-
dian short-term rates climbed from a level of less 
than 11% in the latter part of September to more than 
18% by mid-December, which, at times, was nearly 400 
basis points below comparable yields in the United 
Statea. By year-end, however, the uncovered interest 
rate differential reverted to a 50 basis point spread 
favouring investment in Canada, as rates in the United 
States declined abruptly in the latter part of De-
ceinber. On a covered basis, there remained, through-
out the year, a net incentive to invest in Canada, 
because of the premium which prevailed on the forward 
Canadian dollar. 

Foreign currency transactions of the Canadian char-
tered banks with non-residents (including their 
branches) produced a net inflow of $2,270 million in 
the fourth quarter, a shift from a third quarter net 
outflow of $254 million. Transactions with the United 
States gave rise to a net inflow of some $0.3 billion, 

conversion d'emprunts I long tense en dettea A court ter 
(compte 082). 	Par ailleura, le remboursement net, par d. 
non-residents, de préts en dollars canadiens consentis par 
hanques A charte canadiennes a laissé une entrée de $58 mil-
lions, ce qui represents on retournement de $100 millions pir 
rapport A in sortie nette do troisiAms trimestre. 	utes lea 
autres operations sur capitaux A long terme se sont aoldéea 
par une entrée de $61 millions, qui constitue un revirement 
par rapport A la sortie netts de $64 millions enregistrée au 
troisième trimeatre. 	Cette voile-face s'explique dana une 
large vaesure par la hausse des credits é l'importatinn. 

Pour l'ensemble de 1980, lea autrea operations sur capitaux 
B long terme ont engendrB une sortie nette de $248 millions; 
ii s'agit d'u,, revirement de $2.0 milliards par rapport A 
l'importante entrée nette de 1979. Ia phénomAne eat dO A la 
baisse spectaculaire des nouveaux emprunts contractBs aupréa 
des banques 6trang8res, notamiaent par lee divers paliers de 
gouvernernent. Ia gouvernement do Canada, qui avait emprunté 
$888 millions en 1979 en vue de soutenir lea reserves de de-
vises du Canada, n's pas participA au marchB des capitaux A 
moyen terme en 1980. En outre, lea emprunte nets des autres 
psiters de gouvernement, qui avaient donnA lieu A une entrée 
de qusique $0.7 milliard an 1979, as sont traduits par une 
sortie nette de $0.4 milliard an 1980. Celle-ci eat due non 
seulement aux remboursements normaux de prBts bancatres 
échAant en 1980, mais encore A la conversion d'une partie des 
emprunts antérieurs en dettea A court terme. En 1980, la plu-
part des emprunts do Canada aur le marché des euro-credits 
concernaient des refinancements, plutôt que de nouveaux em-
prunta. 

buvements de capitaux A court terms 

Lea mouvements de capitsux A court tense se soft retournAs 
de $1.8 millisrd pour laisser one entrée nette de $1,278 mil-
lions au quatriBme trimestre; en effet, lea operations sur 
vises des banques A charte canadiennes avec des non-sésidenr,  
ont produit une entrée nette de $2,270 millions. Pour l'en-

semble de 1980, le solde créditeur des operations sur capita 
A court terms s'est tassA de $6.7 milliards pour passer A $1. 
milliard, l'entrée nette au titre des transactions an devis-: 
des banques A charts ayant baissB de $2.7 milliards pour s'.-
tablir B $1.4 milliard et les "autre8 transactions sur capi-
taux A court terms" ayant produit on revirement tie $3.4 mu-
liards pour donner lieu A one sortie nette de $0.9 milliard. 

Ces mouvements ont reflCtC lea fortes variations des taux 
d'int€rét canadiena durant l'annCe, provoquBes par les fluc-
tuations spectaculaires des rendements A court terms aux 
Etats-Unis. Fzi effet, aprBa avoir atteint des niveaux sans 
précédent au printemps, lea taux B court terme dana lea deux 
pays ont commence A dégringoler en avril et ont touché le 
fond de la baisse en etC. Lea taux aiséricains, qut avaient 
commence a grimper en aoOt, ont poursuivi leur ascension ver-
tigineose durant le qumtrième trimestre pour culmirter vera is 
milieu de décembre B on niveau supérieur B 21 %. Comme su 
premier semestre, Is flambAe des taux d'intBrét a etC liCe aux 
poittiques des autorités monétaires américaines en vue de com-
primer la croissance excessive des agrCgats monBtairea, qui 
avait recommence an troisiAme trimestre aprAa is ralentiase-
ment de is croissance Cconomique so deuxiBme trimestre. Au 
Canada, lea taux A court terms, inférieurs B 11 % vets Is fin 
de aeptembre, dépasaaient lea 18 % A la mi-dCcembre St ont A 
quelques reprises éte infCrieurs de presque 400 points de base 
aux rendements comparables aux tats-Unis. A Is fin de l'an-
nCe, cependant, le différentiel d'intérét non couvert A terme 
Ctait redevenu favorable aux inveatissements an Canada dana 
one mesure de SD points de baae, car lea taux américains 
avaient violemment chute vera Is fin de décembre. Change A 
terms compris, ii restatt une incitation nette B investir an 
Canada durant touts l'annCe, grAce an deport du dollar cans-
dien B terms. 

- 

Lea operations an monnaies étrangéres des banques A chart 
canadiennes avec des non-residents (y compris avec leura sue 
cursalea) oat engendré une entrée nette de $2,270 millions i: 
quatriAme trimestre, aiors qu'elles avaieat produit one sort1 
nette de $254 millions an troisiBme trimeatre. Lea traits-
actions avec les Atats-Ihiia oft laissC one entrée nette i 
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.'hile net inflows of $1.0 billion were recorded from 
lie United Kingdom and from all other countries, res-

;'ectively. Within the latter group of countries the 
larger net inflows were recorded from oil producing 
iuntries in the Americas (excluding the United 

states) and in the Middle East. The net inflow from 
abroad was used to finance a $1.9 billion increase in 
the banks' net asset position vis-é-vie Canadian resi-
dents. Virtually all of this increase reflected a 
growth in foreign currency loans, which included the 
U.S. $600 million loaned to the Government of Canada 
under a standby credit facility. For the year as a 
whole, transactions with non-residents produced a net 
inflow of $1.4 billion, down considerably from a re-
cord $4.1 billion in the previous year. This net in-
flow, supplemented by an increase of $1.1 billion in 
foreign currency deposits from residents, was used to 
finance a $2.7 billion increase in foreign currency 
claims on residents. At year-end, the banks' net spot 
foreign currency liability position with non-residents 
had risen to $7.1 billion, while the net asset posi-
tion with residents more than doubled to $3.4 billion. 

Figure V 

Resident Holdings of Foreign Funds Abroad 

Avoirs des residents de capitaux étrangers 

quelque $0.3 milliard, tandia que dee entrées nettes de $1.0 
milliard ont été enregistrea pour lea oprations aver le 
Royaixrie-tini et pour relIes avec tous lea autres pays. Pat-mt 
ce dernier groups do pays, lea entrées lea plus importantes 
ont ét€ cellee provenant des pays prodocteurs do pétrole en 
Mnérique (saul lea tats-this) et au t'byen-ient. Cea capi-
taux provenant ic l'étranger ont servi 8 financer l'augmenta-
tion de $1.9 mtlliard de l'ayoir net des banques auprés des 
résilents cansdtens. t.a preaque totalité de cette hausse Ira-
duisait la croiaaance des pr8ts en devises, qut englobaient 
lea $8.-U. 600 millions prétés au gouvernement du Canada aux 
termes d'un credit de confirmation. lkur l'ensemble de 1980, 
les transactions aver des non-residents ae sont soldéea par 
une entrée de $1.4 milliard, en forte baisse par rapport au 
chiffre record de l'année précédente ($4.1 milliards). L'en-
tree nette en cause, alliée 8 une progression de $1.1 milliard 
des dépts des residents en devises, a Cté affectée su ftnan-
cement d'une augmentation de $2.7 milliards des crCances en 
deviaea sur des residents. A Is fin de l'année, l'engagement 
net au comptant des banques 8 charte vis-8-vis des non-rCsi-
dents a'€tait élevé 8 $7.1 milliards, tandis que letir avoir 
net auprés des rdsidents avail plus quo double pour atteindre 
$3.4 mnllliards. 
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An increase in Canadian non-bank holdings of fo-
reign funds abroad led to a net outflow of $47 million 
in the fourth quarter, a shift from a third quarter 
net inflow of $274 million. A substantial net inflow 
from the United Kingdom partially offset net outflows 
to the United States and to all other countries. Du-
ring all of 1980 a net outflow of $528 million was re-
corded, a turnaround from a net inflow of $136 million 

i 1979. Non-bank holdings of foreign funds abroad 
, 11,011 at $3.6 billion at the end of December. 

iding in Canadian money market instrtiaents (Go-
'io.rut of Canada treasury bills, conanercial paper, 

L'expansion des devises détenuea 8 l'tranger par le see-
teur non bancaire canadiers a donnC lieu 8 une sortie nette de 
$47 millions au quatrieme trimestre, ce qui repréaente tin 
revirement par rapport 8 l'entrée nerte de $274 millions sign-
alCe au troisièine trimestre. time importante entrée nette pro-
venant du Itoyatmte-Urmi a partiellement neutraliaC lea sorties 
nettes 8 destination des Etats-Unis et de totia lea autres 
pays. tXirant 1980, on a enregietrC une sortie nette de $528 
millions; il s'agit d'un retournement par rapport 8 l'entrée 
nette de $136 millions de 1979. lea devises détenuea 8 
l'étranger par Ic secteur non bancaire totaliaaieot $3.6  mil-
liards 8 is fin de décembre. 

Ia commerce des instrtinents du marché monCtaire canadien 
(bons du 't'résor do gouvernement du Canada, effeta commerciaux, 
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finance company paper and other short-term paper) led 
to a net capital outflow of $99 million, down from a 
third quarter net outflow of some $400 million. This 
decline was more than accounted for by transactions in 
other short-term paperY', which shifted by about $800 

million to a net inflow of $258 million. Other short-
term paper comprises paper issued by provincial and 
local governments and government enterprises, char-
tered banks and financial corporations, with trans-
actions in this latter category accounting for the 
bulk of the overall shift during the fourth quarter. 
Trading in Government of Canada treasury bills, which 
produced net inflows in each of the first three quar-
ters of 1980, shifted to a net outflow of $92 million 
in the fourth quarter. Most of the outflow was to 
Japanese Investors, who were exceptionally active in 
this market throughout 1980. Net  outflows from tra-
ding in finance company paper and commercial paper 
more than doubled to $139 million and $126 million, 
respectively. 

For the year as a whole, trading produced a net in-
flow of $1,030 million, $0.6 billion more than in 
1979. This increase was largely from areas other than 
the United States, notably Japan, the United Kingdom 
and Continental Europe. The gross volume of trans-
actions totalled a record $64 billion during the year, 
up by more than 25% over 1979. At the end of the year 
non-resident holdings of Canadian money market paper 
stood at $4.3 billion, accounting for some 19% of pa-
per issued by finance companies, 20% of the paper 
issued by financial corporations other than banks, 15% 
of the general public holdings of Government of Canada 
treasury bills, 4% of commercial paper and 1% of char-
tered banks' bearer paper. 

Non-resident holdings of Canadian dollar deposits 
declined in the fourth quarter, producing a net Out-
flow of $58 million. Geographically, the larger net 
outflows were to the United States, other America and 
PIrica, which were partially offset by a net inflow 
from the United Kingdom. Similarly, for the year as a 
whole, non-residents decreased their Canadian deposits 
by $63 million, in sharp contrast to the half-billion 
dollar build-up in deposits recorded in 1979. Non-
resident holdings of Canadian dollar deposits totalled 
$3.7 billion at year-end, $1.4 billion of which was 
held by residents of the United States. 

An increase in holdings of Government of Canada 
notes held by international financial agencies led to 
a net inflow of $231 million during the quarter, as 
against small net outflows recorded In each of the 
three previouS quarters. These holdings, which are 
composed of non-interest bearing, non-negotiable notes 
associated with the financing of Canada's loans and 
subscriptions to international financial agenciea, 
amounted to $0.8 billion at year-end. 

A net increase in finance company borrowing from 
foreign banks and foreign affiliated companies gave 
rise to an inflow of $21 million in the fourth quar-
ter. Over the entire year, these borrowings produced 
a net inflow of $70 million, all of which was from the 
United States. At year-end, these liabilities total-
led $0.9 billion. 

Other short-term capital transactions led to a net 
outflow of $1,040 million, $900 million higher than In 
the previous quarter. (See text table XLI.) A major 
contributor to the fourth quarter outflow was a debit 
entry of $718 million recorded to offset the bor-
rowings by the Government of Canada of U.S. $600 mil-
lion under standby credit arrangements with Canadian 
chartered banks. (This borrowing appears as a credit 
under official monetary liabilities (Item KS.) An in-
crease in chartered bank Canadian dollar claims on 
non-residents produced a net outflow of $156 million, 
a shift from the net inflow of $114 million in the  

effets des sociCt€s de financament et autres effets A court 
terme) a'est traduit par one sortie nette de $99 millions, 
comparativement A celle d'environ $400 millions enregistr8e au 
troisiAme trimestre. En effet, lea operations sur autres ef-
fete A court terme ont, A elles seules, produit on revirement 
d'A peu pr8s $800 millions pour laisser une eatr6e nette de 
$258 millions. Ccc effete englobecit lea effete fmis par lea 
administrations provinciales et locales et les entreprises 
publiques, lea effeta des bariques A charte et eeoc des sociA-
tés financiAres; c'est cette dernière cat8gorie qul explique 
Is plus grande partie du revirement observA au quatrième tn-
meatre. Lea entrCes nettes laiasdes au cours des trois pre-
miers trimestres de 1980 par le commerce des bons do TrAsor do 
gouvernement do Canada se sont transformees en sorties nettes 
de $92 millions au quatriAme trimestre. Las investisseurs 
japonais, qul ont 6tfi inhabttuellement actifa dana ce warch8 
durant 1980, ont figurS pour Is plus grande partie de is sor-
tie. Lea sorties nettes engeridr8es par los operations cur 
effete des sociêtA8 de financement et celles produites par lee 
transactions aur effete comaerciaux ont plus que doubl8 poor 
atteindre respectivement $139 millions et $126 millions. 

Pour l'enaemble de 1980, las Achanges se soot soldes par 
one entr6e de $1,030 millions, en hausse de $0.6 milliard cur 
1979. 	L'accroiasement provient surtout des zones autres que 
lea Etats-UnIs, notamment le Japon, le 	yaume-Uni at l'llirope 
continentale. La volume brut des transactions a totalisA Ic 
chifire record de $64 milliards pendant l'ann8e pour depaaser 
de plus de 25 1 celui de 1979. A Is fin de l'annAe, lea 
avoire des non-residents sous forme deffeta du march8 monA-
taire canadian a'etabltssaient A $4.3 inilliards,intervenant 
ainsi pour quelque 19 1 des effets 8mis par lea societes de 
financement, 20 1 de ceox Amis par les sociAtAs financières 
autres que lea banques, 15 1 des avoirs du grand public sous 
forme de bone dii TrAsor do gouvernement du Canada, 4 1 des ef-
feta commerciaux et 1 1 des effets au porteur des banques A 
charte. 

Las avoirs de non-rAsidents aous forme de dApôts en dollars 
canadians ont diminu8 so quatriAme trimestre pour engendrer 
one sortie nette de $58 millions. Las sorties lea plus impor-
tantes Atatent destinees aux Etats-this, aux autres pays 
d'Amêrique et A l'Afrlque; cites ont 8t8 partiellement compen-
sAss par une entree nette en provenance do 1yaume-Wi. 
ParallAlement, lee non-rAsidents ont rAduit leurs d6p8ts en 
dollars canadlens de $63 millions en 1980; cela contraste vi-
vement avec l'acctanulatton d'un demi-milliard de dollars core-
gistr6e en 1979. A is fin de l'annAe, lea non-residents dA-
tenaient des dCp8ts en dollars canadiena totalisant $3.7 tall-
liards, les residents des tats-thia comptant pour $1.4 tail-
hard de cc montant. 

Las organismea internatlonaux de financement ont augmentA 
laura avoirs de billets du gouvernement du Canada pour laisser 
une entree nette de $231 millions au Coors du trimestre, alors 
qu'ils avaient produit de faibles sorties nettes lore des 
trois trimestrea prAcAdents. ccc avoire, qui cc composent des 
billeta sans intArAt et non negociables Amis pour financer 1cc 
prAts et souacniptions du Canada sue organisines internatio-
naux, Se soot fixAs A $0.8 milliard I la fin de l'annêe. 

Lea emprunts des soclAtAs de financetnent auprAs de banques 
et de sociAtAs apparentees AtrangAres ont marqu8 one hausse 
nette et donnA lieu A une entrde de $21 millions au qoatrime 
trimestre. Pour l'annAe dana son ensemble, cee emprunta cc 
sont traduits par une entrAe nette de $70 millions, provenant 
en totallt8 des tats-Unis. A la fin de l'ann€e, ces engage-
ments s'Alevaient A $0.9 milliard. 

- 

Las autrea operations sur cspitaux A Court terme ae soot 
sold8ea par une sortie de $1,040 millions, en hausse de $900 
millions aur le trimestre prdcAdent (voir le tableau expli-
cstif XII). Un facteur important de la sortie du quatriAme 
trimeatre a AtA le dAbit de $718 millions viaant A cocipenser 
lea emprunts de $E.-U. 600 millions contractAs par le gouver-
nement du Canada en vertu de crAdits de confirmation aoprAs de 
banques A charte canadiennes. (Ccc emprunts figorent I titre 
da crddit au poste K5, Fngagements monAtatres officials.) La 
hausse des crAances des banques A charte en dollars canadiens 
aur las non-residents a engendrA une sortie nette de $156 mil-
lions, ce qui reprAsente on revirement par rapport A l'entr€e 
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' 	third quarter. Partially offsetting these outflows, 
there was a $519 million net inflow from an increase 
in short-term foreign currency bank borrowing abroad 
by Canadian residents. A substantial portion of these 
borrowings were related to the conversion to ahort-
tenS debt of borrowings previously classified as long-
term debt (Item 050). Trsnsacttons with related com-
panies produced a net inflow of $5 million, a sharp 
swing from the $564 million net outflow of the third 
quarter. 

For all of 1980, other short-term capital trans-
actions produced a net outflow of $910 million, a 
shift of $3.4 billion from the net inflow recorded in 
1979. The adjustments for Government of Canada trans-
actions under the standby credit facility with Cana-
dian chartered banks accounted for about $1.7 billion 
of this shift while transactions with related com-
panies contributed $1.3 billion. (For further details 
on the treatment in the balance of payments statistics 
of the Government of Canada borrowings mentioned above 
see the Technical note in The Canadian Balance of In-
ternational Payments, 1978'.) 

TEXT TABLE XII. Other Short-term Capital Transactions 

nette de $114 millions observée au troisiBme trimestre. Lea 
sorties menttonnées plus haut ont &AS partiellement neutrali-
sAcs par I'entrAe nette de $519 millions provenant de l'aug-
mentation des emprunts bancatres B court terme en devises con-
tractAs B l'tranger par des rAsidents canadiens. The partie 
apprdciable de cea emprunts concernait is conversion, en det-
tea B court tense, d'emprunts considAr€s auparavant comme des 
engagements B long terme (poste 050). Las operations avec des 
aociAtAs apparentAea ont laissA une entree riette de $5 mU-
lions et produit un brusque retournement par rapport B Is sor-
tie nette de $564 millions signalBe au troisihse trtmestre. 

Pendant l'annAe 1980, lea autres transactions sur capitaux 
court terme ont donnA lieu B one sortie nette de $910 mil-

lions, cc qui reprAsente on revirecient de $3.4 mitliards par 
rapport B l'entrAe nette de 1979. Lea ajustements concernant 
lea opArattons du gouvernement do Canada aux tenses do crAdit 
de confirmation aupres des banques B charte canadiennea soot 
intervenua pour environ $1.7 milliard de ce mouvement, tandis 
que des transactions avec des aocits apparentAes ant comptA 
pour $1.3 milliard. (Four de plus amplea details cur le tral-
tement accordA B ces emprunta du gouvernement du Canada sux 
fins de Ia statistique de Ia balance des patements, voir la 
note technique parue dana La balance canadienne des psiements 
internationaux, 1978.) 

TABLEAU EXPLICATIF XII, Autrea opArstions sur capitaux B court tense 

Item 
	 1979 	1980 

1979 	1980 
DAtat 1 	 Iv 

	
II 	Ill 	IV 

millions of dollars - millions de dollars 

' tered bank Canadian dollar claims on non- 
sidents - Avoirs en dollars canadiens des 

h.mques B charte cur des non-rAsidents - 	156 + 	42 

Shrt-term foreign currency bank borrowing 
abroad by Canadians - Emprunta canadiens 
B court tense en devises EtrangBres de 
banques &rangBres + 	62 - 215 

Accounts with related compantes( 1) - Comptes 
avec des entreprisea apparentAea(l) + 	468 - 314 

Othor( 2) - Autrca( 2) + 	876 - 	83 

TOTAL + 1,250 - 570 

75 	+ 114 	- 	156 	- 	150 	- 	75 

+ 269 	+ 316 	+ 	519 	+ 	545 	+ 	889 

+ 	5 
+ 431 	- 564 	 + 	854 	- 	442 

+ 210 	- 	1 	- 1,408 	+ 1,234 	- 1,282 

+ 835 	- 135 	- 1,040 	+ 2,483 	- 	910 

(1) Includes accounts with parent, subsidiary and affiliated companies. 
(I) Comprend lea comptes ouverts avec des sociBtAs mAres, des filiales et des entreprises affiliBes. 
(2) includee accounts payable and receivable with unrelated companies, gold claims on and liabilities to non-residents and 

miscellaneous transactions. 
(2) Comprend lea crdancea et dettea exigibles avec des entreprises non apparentAea, lea crances ci lea engagements d'or envers 

des non-rAsidenta et des transactions diveraes. 

OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 

Net official monetary assets, excluding valuation 
adjustments, declined by $993 million in the fourth 
quarter. Official monetary liabilities increased by 
$1,077 million, while reserve assets rose by $84 mil-
Lion. The rise in monetary liabilities occurred in 
December, when the monetary authorities borrowed U.S. 
$900 million to support the value of the Canadian dol-
lar, which had fallen to a 47-year low of 82.49 U.S. 
cents. The borrowings were made under standby credit 
facilities arranged in 1977-1978, with U.S. $600 mil-
lion acquired from Canadian chartered banks and U.S. 
$300 million from United States and other foreign 
banks. Prior to these transactions there had been no 
outstanding borrowings under theec credit facilities 
since May 1980. 

BILAN MON!TAIRE INTERNATIONAL OFFICIEL 

En valeurs nettes et B l'exclusion dee ajuetements de Va-
leur, lee svoira nontsiree officiela oft chutA de $993 mil-
lions au quatriAme trimestre. Eh effet, lea engagements monA-
taires offtciels ont progressA de $1,077 millions, et lea 
avoirs de rAserve, de seulement $84 millions. l.a hauaae des 
engagemente montairea s'eat produite en dAcembre, iorsque lea 
autoritBa monAtaires oft empruntA $.-U. 900 millions afin de 
soutenir le dollar canadien, qui 4tait tombA B son cours le 
plus faible depots 47 ana, soit 82.49 cents amAricaines. las 
esiprunts oft gtk faits en vertu d'un mécaniame de credit de 
confirmation Atabli en 1977-1978; lea banquea B charte cans-
diennea ant prAtA $.-u. 600 millions et lea banquea amCri-
caines et lea autres banques AtrangAres, 300 millions. 
Avant lea transactions en cause, on n'avalt enregistrA aucun 
engagement aux tenses de ce mAcanmc' depuis mat 1980. 
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FIgure VI 

Official Monetary Assets - Actif monétaire officiel 

$ millions 
U.S. - 
6000 - 

5.000 - 

4.000 

3,000 - 

Total 

$ miSions 
U.S. - 

—6000 

5,000 

- 4,000 
SORs - D.T.S. 

IMF position 
Position active auprés 
du F.M.I. 	 - 3,000 

Monetary gold 
)r monétaire 

2,000 
	 2,000 

1,000- 

Net foreign exchange 
mostly U.S. dollars) 

Avoirs nets en devises 	- 1,000 
etrangéres 
principalement $.-U.) 

II 	ill 	IV 
	

III 	IV 

1977 	 1978 
	

1979 
	

1980 

Within the components of reserve assets, increases 
of $255 million and $249 million were recorded in 
Canada's reserve position in the International ne-
tary Fund (IMF) and in holdings of convertible foreign 
currencies respectively, while holdings of Special 
Drawing Rights (SDRs)(l) and monetary gold recorded 
declines of $320 million and $100 million. In 
December 1980, Canada increased its subscription 
(quota) in the IMF from SDR 1,357 million to SDR 
2,035.5 million, the first increase since May 1978. 
The increase in quotas was determined under the Se-
venth General Review of (Jotas and required member 
countries to pay 25% of the increase in their quotas 
in SDRa and the balance of the increase in the mem-
bers' own currencies. The increase in Canada's sub-
scription in the IMP led to an increase in Canada's 
reserve position in the IMP of U.S. $213.3 million and 
an equal and offsetting reduction in SDR holdings. 
The decline in monetary gold reflected the sale of 
128,000 ounces of gold from the holdings of the 
Exchange Fund Account. 

(1) 	Since July 1, 1974, the International Manetary 
Fund (IMF) has linked the value of the SOR to a compo-
site basket of 16 currencies the value of which may 
fluctuate from day-to-day. This affects the compo-
nents of reserves which are denominated in SDRs, Ic. 
gold, SUEs, and Canada's reserve position with the 
IMP. In September 1980 the IMF announced that it 
would adopt, on January 1, 1981, a new method for 
valuing the SDR. The new method links the value of 
the SDR to only five currencies, namely the thited 
States dollar, West German mark, French franc, British 
r; , itl .ri.t 	the .T.1pn&'';t' '.'etI 

Parmi les comp)s.ui3 	.e 	ri'er,',,i , ii 	e; 3.. 	 rls 
do Canada so Fonds mon4tatre international (FMI) et lea avoi 
de monnafes 4trangêres convertibles se sont respectiveinent se -
crus de $255 millions at $249 millions, alors que lea avotra 
sous forise de droits de tirage spBciaux (DTS)(l) at ceux d'or 
montaire ont respectivement baiss8 de $320 millions et $100 
millions. 8i dBcembre 1980, le Canada a major4, pour Is pre-
miêre fois depula mai 1978, as souacriptiori (quote-part) au 
FMI; celle-ci eat passe de 1,357 millions de DTS a 2,035.5_ 
millions de DTS. 8tabiie an vertu de la Septième r8visioa 
gn4rale des quote-parts, l'augmentation en cause a oblige lea 
pays membres A verser 25 2 de l'accroissement an OTS et le 
reste, dans leur propre devise. La hausse de Is souscription 
du Canada so FMI a fait grimper de $.-U. 213.3 millions Is 
position de rCserve du Canada au PHI at a provoqud one diminu-
tion 6qufvalente et compensatrice des avoirs sous fornie de 
DTS. La repli de l'or mondtatre tradoft 15 vente de 128,000 
onces d'or tirEes des avoirs du Fonda des changes. 

(1) 1puts le 1er juillet 1974, le Fonda montaire interna-
tional (FMI) a reliB is valeur du DTS a on panier de 16 de-
vises dont le coors peot varier d'un jour h l'autre. Ces 
fluctuations influent sor le8 diBments de r8serve autree que 
lea devises convertibles, c.-a---d. l'or, lea DTS et Is position 
de r8serve do Canada so P141. In septembre 1980, le PHI a an-
nonc8 qu'il adoptait, le ler  janvier 1981, one nouvelle ma-
thode d'Cvaluatton do DTS. Salon cette methode, is vsleur du 
DTS est reliCe R seulement 5 devises, soit le dollar amen-
cain, Ic mark allemand, le franc francais, is livre sterling 
at le yen japonais. 
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Net use of - Rmpioi net 

Other 
long-tens 
capital 

Tot at 

Reserve 
assets( 1) 

Avoirs de 
rBaerve( 1) 

Period 

P6riode 

Government of Canada financing 

Financement du Couvernement du Canada 

Standby credits(l) 	 Securities 

CrBdits de confirmation(l) 

Total 
official 
financing 

Total 
du finan-
cement 
off iciel 

I 

vateura itucres 
Canadian Foreign 	mobilières capitaux 
chartered banks a long 
banks tense 

Banques Banques 
B charts &rangares 
canad iennes 

K4 	 K5 KS 	 032 050 

millions of dollars - millions de dollars 

1978: 
I + 751 + 844 - - - + 	844 + 1,595 

It - 871 + 294 - + 1,425 + 211 + 1,930 + 1,059 
III + 1,319 + 137 + 	1,130 - - + 	1,267 + 2,586 

IV - 1,014 + 355 + 	354 + 	862 - + 	1,571 + 557 

- Anne + 185 + 1,630 + 1,484 + 2,287 + 211 + 	5,612 + 5,797 

- 1,029 - 352 - + 	715 + 888 + 	1,251 + 222 
+ 1,440 - 687 - 	1,491 - - - 2,178 - 738 
- 307 - - - - - - 307 
+ 754 - 236 - - - - 	236 + 518 

Year - AnnBe + 858 - 1,275 - 	1,491 + 	715 + 888 - 	1,163 - 305 

1980: 
I + 425 + 3 - - - + 	3 + 428 

II - 330 - 342 - - - - 	342 - 672 
III + 532 - - - - - + 532 
Iv - 84 + 718 + 	359 - - + 1,077 + 993 

Year - AnoBe + 543 + 379 + 	359 - - + 	738 + 1,281 

(1) Signs for official monetary items in this statement are the reverse of those in the main balance of payments tables. 
(1) Dana cet dtat, lea poatee des reserves monetaires officiellea ont des signes contrairea B ceux des principaux tableaux de 

Is balance des paieiaents. 

I 

Over the year, net official monetary assets, exclu-
ding valuation adjustments, declined by $1,281 mil-
lion, arising from a $738 million increase in official 
monetary liabilities and a $543 million reduction in 
reserve assets. Among the components of reserve as-
sets there was a $865 million reduction in holding8 of 
monetary gold. In 1980, the monetary authorities sold 
1.2 million ouncea of gold in the context of 2 pro-
grammes announced by the Government of Canada in 
December 1979 and in August 1980, which called for the 
sale at market related prices of up to two million 
ounces of gold. The proceeds from these sales, which 
amounted to about U.S. $750 million were taken into 
the reserves. At year-end, the gold holdings of the 
Rxchaage Fund Account stood at 21 million ounces. 
(For further details on the treatment in the balance 
of payments etatistics of transactions in monetary 

1r1, see the Technical note in the Qiarterly Esti-
.-a of theCanadian Balance of International Pay- 

ta, Second Cjarter 1980). 

Pour l'snnBe 1980, lea avotra monBtaires officiela nets 
(compte non tenu des ajustementa de valeur) se sont compnimes 
de $1,281 millions; en effet, lee engagements mon6taires offt-
ciels ae sont hauss8s de $738 millions, alors que lea rCservee 
baissalent de $543 millions. Parni lea coispoaantea des rB-
serves, lea avoirs door moo&atre ont chutC de $865 millions. 
Rn 1980, lea autoritBs monBtslree not vendu 1.2 mIllion 
d'onces d'or en vertu de deux programmes annonc8a par le gou-
vernement du Canada en dBcembre 1979 et en aoOt 1980; ces pro-
grammes pr6voyaient Is vente, B des prix liBs au march8, de 
juaqu'B 2 millions d'onces d'or. Is produit de ces ventes, 
qui a tot&1196 environ $E.-U. 750 millions, a dtfi incorpor8 
dans lea r6serves. A Is fin de l'snn€e, les avoirs d'or dii 
Fonds des changes a'elevaient B 21 millions d'onces. (Rur 
plus de d8tails sur le traitement accord8 aux operations sur 
l'or monetaire aux fins de is statistique de Is balance des 
paiements, voir is note technique parue dana Estimations In-
mestriellea de Is balance canadienne des paiemeclta internatio-
naux, deuxle trtmestre 1980".) 
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Lea avoira aous forme de DTS ont baissB de $131 millions c' 

1980, surtout en raison du financement de Is souscription a.:-
crue du Canada so FMI en d8cembre. La variation du nombre d 
OTS an 1980 prend dgalement en compte l'augmentation de $217 
millions au titre de l'allocation de 141.1 millions de DTS no 
Canada en janvier. 11 s'agissait de Is deuxioe allocation 
faite en vertu de Is resolution odopt8e par be Conseil des 
gouverneurs du FMI en d4cenibre 1978; une derniere attribution 
sera rBalta8e en janvier 1981. (En contrepartie le l'accrois-
sement des avoirs de raerve occasionn8 par l'ablocation de 
DTS, on engagement eat cr88 au poate J, Allocation de droits 
de tirage spdciaux".) La position de rserve do Canada au Fill 
a progreaa8 de $237 millions, principalement A cause de l'aug-
mentation de Is quote-part en ddcembre, tandis que lea avoirs 
de iionnaies 6trang8res convertibles not grimp8 do $217 sill-
lions. A is fin de dgcembre, la valeur giobale des rserves 
internationales do Canada totalisait $E.-U. 4.0 ,nilltards. 

lea ajustements de valeur, qui figurent su tableau 15, ont 
fait monter de $107 millions is valour des r8serves au quat-
riBme trime8tre. Ces ajustements rendent compte des fluc-
tuations lu dollar canadian par rapport aux autres devises St 
aux droits de ttrage spdciaux, ainai que de Is r46valustion, 
aux prix du marchB, de l'or mon8taire vendu 8 partir des 
avoirs du Foods des changes; le rajostement conceroant l'or 
repr8sente Ia diff8rence entre Is valeur comptable (soit 35 
DTS l'once) et le prix de transaction de la partie des rB-
servea d'or qul eat vendue par le Fonda des changes. Pour 
l'ann8e 1980, lee ajustemente de valeur ont majore Is valeur 
des svolrs nets de $833 millions. 

AprCs a'Btre lBgArement appr8ci8e pendant Is premiBre 
moitiB d'octobre, Is valeur do dollar canadien par rapport 8 
Is devise amBricaine a fl8chi durant is aeconde moltiB p0" 

perdre presque 0.5 cent amdricain pour le nois. La dollar c-
nadien e'est affaibli davantage en novembre, chutant encor 
d'un cent am6ricain poor clôturer le mole B un peu moms de E1 
cents amBricains. Cette d8prBciation eat aurtout attrlbuahl ,  
au fait que lea taux d'irit8rêt 6taient beaucoup plus lev(' 
aux Etats-Unis qu'au Canada. Pendant Is deuxième partie deh 
noveinbre, le diffrentiel d'int4r8t (change B terme non corn-
pris) sur effete reprBsentatifs B court terme atteignait pres-
que 400 points de base en faveur des ats-1his. La dollar a 
poursuivi son repli au coors de Ia premiBre moitiB de dBceinbre 
pour tomber au cours ie plus faibie observ8 en 47 ans, Bolt 
82.49 Cents am8ricalns; ml a'eat ensoite 18g4rement redressB 
pour clôturer l'ann8e 8 83.77 cents am&lcains. Ibur i'en-
sembie du trimestre, le Coors moyen B midi 8tait de 84.48 
cents amdricains, an baisse de presque 2 cents am8ricaios par 
rapport B Is noyenne do troisiBme trtmeatre. AprBs poodBra-
tion en fonction des 8changes coinmerciaux, le dollar canadien 
a'eat dBprBciB pendant cheque mole lu trlmestre, accusant one 
balase nette d'B peu prBs 2 1 au coors do trimestre. 

Pour l'arinée 1980, Is valeur du dollar canadien s'est main-
tenue dans une fourchette assez vaste, aliant d'un sommet de 
87.67 cents américains en juillet B un creux de 82.49 cents 
am&icains en d4cembre. A Is fin de l'annde, be dollar cans-
dien valait 1.95 cent américain de moms qu'B Is fin de 
1979. Cea variations ont étB considrablement mnfluencéea par 
lee diffBrentiela d'intBrBt entre le Canada et les tsts-Unis. 

NOTE TECHNIQUE - OBLIGATIONS CANADIENNES DTENUES PAR DES NON-
RESIDENTS 

La tableau explicatif X praente, pour Is premiBre foia, 
des renseignements sur l'échBance des obligations canadiennes 
d8tenues par des non-rdsidents. Ces dorinBes constituent on 
prolongement de celles publiBes dana le "Bilan canadien des 
investiasements internationaux (n° 67-202 au catalogue). 

- 

La valour des obligations canadierines dtenues par des non-
residents B is fin do 1980 eat claasée selon i'annBe d-
chBance at le secteur qui a procBdC B l'slsaion. Las obliga-
tions libellBes en dollars aimérlcsina sont converti's 
directement an dollars canadiens, san8 égard A Is valeur res-
pective des deux devises; par contre, ceiles libellBes dons 
one autre devise BtrangBre soot convertles en fonction du taos 
de change qui prévaut au moment de i'Cmlssion, 

Holdings of SORs declined by $131 million during 
1980, due mainly to the financing of an increase in 
Canada's subscription to the IMF in December. The 
change in SDRa in 1980 also included an increase of 
$217 million representing an allocation to Canada of 
SDR 141.1 million in January. This constituted the 
second allocation made in accordance with the 114F 
Board of Governors' Resolution of December 1978, to 
be followed by a final distribution in January 1981. 
(The counterpart to the increase in reserve assets 
occasioned by an allocation of SDRs is the creation 
of liability in the account "Allocation of Special 
Drawing Rights (Item J)). Canada's reserve position 
in the DIP increased by $237 million, mainly reflec-
ting the December quota increase, while holdings of 
convertible foreign currencies were up $217 million. 
At the end ofDecember the aggregate value of Canada's 
international reserve assets totalled U.S. $4.0 bil-
lion. 

Valuation adjustments, shown in Table 15, in-
creased the value of the reserves by $107 million in 
the fourth quarter. Theae adjustments represent the 
effect on theCansdian dollar value of the reserves of 
changes in the value of the Canadiandollar via-8-vis 
other currencies and Special Drawing Rights and the 
revaluation to market prices of monetary gold sold 
from the holdings of the Exchange Fund Account. The 
latter adjustment for gold represents the difference 
between the book value (SDR 3 per ounce) and the 
transactions price of that portion of gold reserves 
which is sold from the Exchange Fund Account. For 
the year as a whole the valuation adjustments in-
creased the value of the net assets by $833 million. 

Following a slight appreciation in the first half 
of October, the value of the Canadian dollar 
via-a-via the United States dollar turned downward in 
the second half of the month, being nearly 0.5 U.S. 
cents over the month. The Canadian dollar weakened 
further throughout November, dropping by an addi-
tional one U.S. cent to close the month at just under 
84 U.S. cents. This depreciation was largely related 
to substantially higher interest rates prevailing in 
the United States. In the latter part of November 
the uncovered differential on representative short-
term paper amounted to nearly 400 basis points in fa-
vour of the United States. The dollar slid further 
in the first half of December, to touch a 47-year low 
of 82.49 U.S. cents then made a partial recovery over 
the balance of the month to close the year at 83.77 
U.S. cents. For the quarter as a whole, the noon 
average value stood at 84.48 U.S. cents, nearly 2 
U.S. cents lese than the third quarter average. On a 
trade-weighted average, the Canadian dollar depre-
ciated in each month of the quarter, recording a net 
decline over the quarter of about 2%. 

Throughout 1980, the Canadian dollar traded within 
a wide band, ranging from a high of 87.67 U.S. cents 
in July to a low of 82.49 U.S. cents in December. it 
closed the year 1.95 U.S. cents below the close for 
1979. These movements were largely influenced by in-
terest rate differentials between Canada and the 
United States. 

TECHNICAL NOTE - HOLDINGS OF CAJADIAN BONDS BY NON-
RESIDENTS 

Information on the maturity structure of non-resi-
dent holdings of Canadian bonds is presented for the 
first time in text table X. The data are an extensio 
of those published in "Canada's International Inves-
tment Position" (Catalogue 67-202). 

The value of Canadian bonds held by non-residents 
at the end of 1980 is classified by final year of ma-
turity and by issuing sector. For bonds denominated 
in United States dollars, the Canadian dollar equiva-
lent was derived by applying a one-to-one conversion 
rate, whereas exchange rates at the time of issue wer 
used for all other foreign currency denominated bonds 



Figure VII 

Percentage Changes Between September 1980 and December 1980 
in the Value of the Canadian Dollar Against Selected Foreign Currencies 

Variations en pourcentage entre septembre 1980 et decembre 1980 
de Ia valeur du dollar canadien par rapport a certalnes monnaies etrangeres 
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Figure VIII 

Effective Exchange Rate of the Canadian Dollar (1971100) 

Taux de change etfectif du dollar canadien (1971 mlOO) 
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'I Finance Canada - Ministére des Finances Canada. 
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The effective holding period by non-residents may 
differ substantially from the contractual final inatu-
rity date as reported in the text table because of 
trading in the secondary market, repurchases for sin-
king fund provisions, exercise of call and put options 
and refinancings. it should also be noted that data 
on maturity dates are often not collected for secon-
dary trading. This means that there are small amounts 
of issues with no identified maturity dates in the to-
tal of outstanding bonds. 

The sectoral classification follows the same format 
presented in Table 9 and represents the accumulated 
par value of the proceeds of New issues" (Item 032) 
adjusted for Retirements' (item D33) and any identi-
fied issues included in trade in "Outstanding bonds' 
(item 030). Corporate sector bonds contain a small 
element of direct investment (funded debt held by the 
foreign direct investors). This differs from the pre-
sentation of the international investment Position, 
which classifies as 'Direct investment" any funded 
debt held by residents of the direct investor country, 
including portfolio investors. Commencing with the 
1978 annual publication of the international tnve8t-
Sent Position, the value of outstanding debt held by 
portfolio investors will be removed from the direct 
Investment statistics and included with portfolio in-
vestments, with the reclassification going back to the 
year 1975. 

La priode r€elle pendant laquelle lea non-residents 
tienrient lea obligations peut varier sensiblement par rapp i 

la date d'6ch8ance contractuelle donn€e dana le tableau e•-
plicatif, en raison des 6changes du marche secondatre, 
rachats aux fins des foods d'amortisaement, de l'exercice d' 
options de vente at d'achat, et des refinancements. 	ii cnn- 
vient 6galement de rioter que les donn8ea sur les dates 
d'chance ne sont souvent pas recuetlliea pour le commerce 
secondaire. Ainsi, l'ensemble des obligations en cours englo-
bent un petit nombre d'emissions n'ayant aucune priode 
d'8ch8ance identifiee. 

La classification par secteur est Is mme qu'au tableau 9 
et cue reprsente is valeur au pair accumule du prodult des 
'Nouvelles &ulssions" (poste 032), ajuste pour tenir coripte 
des "Reraboursements" (poste 033) et de toute emission identi-
fiêe comprise dana le commerce des "Obligations en circula-
tion" (poate D30). las obligations &ises par lea eoci&ea 
renferment urie petite partie d'investissernerrts directs (dette 
obligataire detenue par les investisseurs direct &rangers). 
Cette pr8sentation diffre par rapport a celle du bilan des 
investiesements internationaux, qut classe parmi les ' thves-
tissements directs toute dette obligatatre dCtenue par lee 
residents du pays d'oO viennerit lea investissements directs, y 
compris lee portefeuillistes. A compter de la publication de 
1978 du bilan canadien den investissementa internationaux, Is 
vaieur de Ia dette en cours dCtenue par lea portefeuiuliates 
aera retiree de la statistique den investiaseinents directs et 
ajoutCe aux investissements de portefeutlie; cette reclassifi-
cation remontera A l'anne 1975. 
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TABLE I. Canadian Balance of International PaymentS 

Current Account - Not Seaaonaily Mjssted 

1978 	 1979 

Ites 
I 	[I 	III 	IV 	I 	Ii 	III 	IV 

6cc t. 
Me. 

millions of dollars - millions de dollars 

A 	Current receipts: 

1 Merchandise exports (balance of payments 
basis)( I) 

Service receipts: 
4 Travel 
IS Interest and dividends 
21 Freight and shipping 
23 Other servIce receipts 

26 total service receipts 

29 Sob-total, exports of goods and 
services(2) 

Transfer receipts: 
30 Inheritances and immigrants' funds 
33 Personal and institutional remittances 

38 WIthholding tax(3) 

Current p370cc 

1 Merchandise iapc 
basisXl) 

Service payments: 
4 Travel 
15 Interest and dividends 
21 Freight and shipping 
23 Other service payments 
27 Withholding tas(3) 

28 Total service payments 

29 Sub-total, imports of goads and 
services( 2) 

Transfer payments: 
30 Inheritances and emigrants' funds 
33 Personal and Institutional remittances 

37 Official contributions 

40 Total farrent payments 

11,841 13,609 12,509 14,781 15,021 16,020 15,948 18,181 

218 619 1,166 375 243 772 1,410 462 
213 344 348 303 261 237 331 288 
552 719 692 756 686 860 920 928 
856 918 930 992 1,014 1,014 1,016 1,012 

1,839 2,600 3,136 2,426 2,204 2,883 3,677 2,690 

13,686 16,209 15,645 17,213 17,225 18,903 19.625 20,871 

131 154 201 130 125 172 277 224 
91 95 98 104 101 103 Iii 117 

132 149 96 205 186 200 166 202 

1,141 1,037 1,193 713 1,163 972 1,073 747 
1,109 1,230 1,181 2,187 1,352 1,474 1,626 2.164 
517 689 650 733 624 809 841 830 

1,259 1,427 1,443 1,600 1,614 1,750 1,737 1,856 
132 149 96 205 186 200 166 202 

4,158 4,532 4,563 5.438 4,939 5,205 5,243 5,799 

14,929 17,640 16,061 19,212 19,448 20.747 19,802 22,387 

56 62 69 66 58 61 15 66 
95 95 95 95 101 106 105 105 

447 146 157 160 171 132 168 174 

15,527 17,943 16,382 19,533 19,778 21,046 20.150 22,732 

C 	Current account balance: 

I Merchandise trade 

Service transactions: 
4 Travel 
15 Interest and dividends 
21 Freight and shipping 
23 Other aervice transsctioas 
27 Withholding tax 

28 Balance on service transactions 

29 Balance on goods and services 

39 Net transfers 

40 TOTAL CURRENT ACCOUNT BALANCE 

See faotnote(s) at end of table.  

+ 1,076 + 	501 + 	1,011 + 1,013 + 	512 + 	478 + 1,389 + 1,593 

- 	923 - 	418 - 	27 - 	339 - 	920 - 	200 + 	337 - 	285 
- 	896 - 	886 - 	833 - 	1,884 - 	1,091 - 	1,237 - 	1,095 - 1,876 
+ 	35 + 	30 + 	42 4- 	23 + 	62 + 	51 4- 	79 + 	98 
- 	603 - 	509 - 	513 - 	608 - 	600 - 	736 - 	721 - 	844 
- 	132 - 	149 - 	96 - 	205 - 	186 - 	200 - 	166 - 	202 

- 2,319 - 	1.932 - 	1.421 - 3,012 - 2,735 - 2,322 - 1,566 - 3,109 

- 1,243 - 	1,431 - 	416 - 1,999 - 2,223 - 	1,844 - 	Ill - 	1,51 

- 	244 + 	95 + 	74 IF 	118 + 	82 + 	176 1- 	206 + 	lic 

- 1,487 - 	1,336 - 	342 - 1,881 - 2,141 - 1,668 + 	29 - 	1,3I 



- 37 - 

, 	 LAVLEAU 1. Balance canadienne des psleaenta internationaux 

rupte courant - Non d6,ajsonnal 1.6 

1980   
1978 	 1979 	 1980 

DNtai 1 

I 	 Ii 	 Lii 	 LV 

No  di 
coipti 

iitLons of dollar. - dillons di dollars 

p 

Recettes courantes: A 

18,524 18,702 17,882 20,998 52,752 65,170 76,106 Exportations di sarchandises (base di 1.s 
balance des paiesents)(l) 

Itecettes su titre des services: 
338 877 1,589 502 2,378 2,887 3,306 Voyage. 4 
262 448 391 411 1,208 1,117 1,512 Int8r8ts Sr dividendes 15 
811 1,042 996 1,040 2,719 3,394 3,889 Transports 21 

1,117 1,164 1.270 1,238 3,696 4,056 4,789 Autre. recettea an titre dea services 23 

2,528 3,531 4,246 3,191 0,001 11,654 13.496 Total dos recettea an titrn des services 28 

21,052 22,233 22.128 24,189 62,753 76,624 89,602 Total psrtiel poor l'esportstion di bien8 29 
it de oervicea(2) 

Rerettes do transfert: 
181 300 391 289 616 798 1,161 Successions at capitaux des iseigrante 30 
116 115 118 122 388 432 471 Veroements 6 des psrticuliers it LostEts- 53 

t ions 
322 279 152 242 582 754 995 Retenues 	ftscales(3) 38 

porcstioss di sarchandlses (base de is 
balance des paieaents)(l) 

Paleneots au titre des services: 
1,293 1,093 1,169 889 4,084 3,955 4,444 Voyages 4 
1,560 1.718 1,621 2,174 5,707 6,416 7,073 Int8r8ts at dlcidendes 15 

694 069 875 918 2,589 3,104 3,456 Transport. 21 
1,970 2,052 2,012 2,231 5,729 6,957 8,265 Autces psievsents su titre des service. 23 

322 279 152 242 582 754 995 Itetenuee 	1 (scales(S) 27 

5,839 6,111 5,829 6,454 18,691 21,186 24,233 Total des psle.ents an rltre dan services 28 

22,730 23,901 21,284 24,471 67,842 82.384 92,386 Total partial poor l'tsportst[on do bLess 29 
at do services(2) 

Paieseots do transPort: 
56 63 76 64 253 260 259 Successions it capitaux des Bsigrants 30 

110 ItO 110 112 380 417 442 Vecsesents 6 des psrticoliers it tn.tlts- 33 
lone 

204 169 193 114 910 645 680 Contributions officielles 37 

23,100 24,243 21,663 24,761 69,385 83,706 93,747 Totsi dis psiesents courants 40 

bide do compte courant: C 

+ 	1,633 + 	912 + 2,427 + 2,981 + 3,601 + 3,972 + 7,953 Coeree di sarchasdtseo 1 

Opérstiose an titre des services: 
- 	955 - 	216 + 	420 - 	387 - 	1,706 - 	1,068 - 	1,138 Voyages 4 
- 1,208 - 	1,270 - 	1,230 1,763 - 4,499 - 5,299 - 	5,561 lot6r8ts it dicidendes IS 
+ 	117 + 	73 + 	121 + 	122 + 	130 + 	290 + 	433 Transports 21 
- 	853 - 	888 - 	742 - 	993 - 2,033 - 2.901 - 	3,476 Autros op8rationa an titre des services 23 
- 	322 - 	279 - 	152 242 - 	582 - 	754 - 	995 Retenue. flscales 21 

- 	3,311 - 2,580 - 	1,583 - 3,263 - 8,690 - 9,732 -10,737 Snide des opBrsttona a. titre die services 28 

- 	1.678 - 1,668 -. 	844 - 	282 - 5,089 - 5,760 - 2,784 Snide an titre die bless at aervicea 29 

• 	.9 -p 	332 -. 	282 4 	363 4 	43 • 	662 4 	1.246 1rsngfsrt. net . 39 

-:9 - 	1.316 4 	1,126 + 	81 - 5,046 - 5,098 - 	1,538 30LOE TOTAL 1*1 IXIMPTE OSURANT 40 

note(s) 6 is fin do tables.. 
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pita1 kccnuot(A) - Not Seasonolly Mjuated 

1978 	 1919 

I tom 

I 	II 	lii 	IV 	I 	II 	III 	IV 

4cc 1. 
NO. 

millinna of dollars - millions do dollars 

0 	DIrect 	lnveatnent:(5) 
21 	In Canada + 255 - 	55 + 	395 - 620 - 	135 - 	5 + 	50 4- 	765 
25 Abroad - 350 - 	620 - 	545 - 495 + 	5 - 	615 - 	405 - 	930 

Portfolio transactions: 
Canadian securities: 

30 0ottonding bonds - 114 4 	105 - 	3 + 47 + 	83 4 	236 a- 	125 . 	32 
31 Outstanding stocks - 50 - 	159 - 	29 - 158 - 	357 - 	55 * 	441 * 	331 
32 New losues * 1,297 + 3,104 4 	584 + 1,537 • 	2,164 + 	1,113 1 	1,434 4 	562 
93 Retirements - 195 - 	210 - 	264 - 548 - 	384 - 	494 - 	515 - 	538 

Foreign securities: 
35 Outstanding issues + 44 • 	30 - 	12 - 33 - 	108 - 	68 - 	93 - 	21 
37 Now issues - 8 - 	5 - 	6 - 8 - 	6 - 	6 - 	7 - 	293 
38 RetIrements + 5 • 	6 4- 	4 + 6 1- 	5 • 	6 + 	4 + 	31 

Loans and Subscriptions - Governcaest of 
Canada: 

40 Adosncea - 101 - 	68 - 	Ill - 229 - 	127 - 	83 - 	46 - 	298 
44 Repayments + 235 - - + 27 4- 	4 - 4 	1 4 	28 

49 Export credits directly or indirectly at - 181 - 	232 - 	256 - 139 - 	102 - 	238 - 	181 - 	259 
risk of the Government of Canada 

50 other long-tern capital trsnaartiona + 30 • 	279 • 	538 + 526 4- 	1,047 1- 

B 	I Balance of capital movements is long- + 867 + 2,285 + 	297 - 87 4 2,089 4 
tern forms 

Resident holdings of short-tern funds 
abroad, 

h 	Chartered bask net foreign currency + 713 + 	1,176 - 	765 • 1,647 + 	919 4- 	1,279 - 	124 4- 	2,031 
position with ,00s-reaidenta 

honk holdings of short-term funds 4 4 - 	77 - 	261 - 232 + 	469 - 	96 + 	163 - 	400 

euideot holdings of Canadian: 

1 jar deposits - 105 + 	13 + 	186 - 57 - 	62 + 	311 1' 	144 4 	131 
:000rwnent demand liabilitiea - 26 - 	23 - 	29 + 133 4 	20 - 	38 - 	10 + 	245 
Treasury bills - 49 + 	37 4- 	23 - 64 4 	177 + 	60 + 	22 - 	442 

• 	Commercial paper - 107 - 	74 + 	39 - 48 + 	108 - 	30 + 	28 4 	36 
Finance company paper a- 149 a 	34 - 	185 4 130 + 	1 + 	71 - 	388 + 	301 
lIFter short-tern paper - 110 + 	57 + 	77 + 120 + 	558 4- 	122 - 	162 - 	56 

- 	liFter finance company,  obligations - 48 + 	28 4 	46 - 41 - 	18 - 	38 + 	24 4 	7 

n. 	Other short-term capital transactions - 783 4 	24 - 	303 - 97 4 	677 + 	236 4 	320 4 1,250 

F. 	Balance of capital movements In short- - 362 4 	1,195 - 	1,172 + 1,491 a 2,849 4 	1,877 4 	17 + 3,103 
term forms 

3 TOtAL NET CAPITAL BALANCE + 505 + 3,480 - 	875 4 1,404 4 4,938 4 	2,154 + 	832 + 2,760 

C 	TOTAL CURRENT AND CAPITAL ACCOUNT - 982 + 2,144 - 	1,217 - 477 + 	2,797 + 	486 a 	861 4- 	1,442 
BALANCE 

Net errors and omissions - 613 - 	1,567 - 	1,369 + 782 - 	1,635 4 	252 - 	554 - 	1.960 

Allocation of Special Drawing Rights - - - - a 	219 - - - 

Net official monetary movements: 
Official 	International reserves - 751 4 	871 - 	1.319 + 1,014 4 	1.029 - 	1.440 + 	307 - 	754 

Official monetary liabilities - 844 - 	294 -1,267 - 709 + 	352 42,178 - + 	236 

- 	FIT OFFICIAL MONETARY MOVEMENTS - 1,595 4- 	577 - 2,586 4 305 4 	1,381 4- 	738 

:r.,de of Canada figures with certain valustion, coverage and timing adjustments appropriate for balance of payments. See Table 

1) As used in the National locome and Expenditure Accounts. 
II Tax withheld on income distributions and service payments to non-residents. 

A sf1100 	sign 	in Accounts 0, 	Ii, 	F, 	I 	and 	.1 	IndIcates an outflow from Canada and represents on 	Increase In holdings of assets abro 1 

--1 	1,1 	I+ 	11 aOl 1:1101 	Il,ll1l1:..a 	 1::'. 
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flO 

1)80 
1978 	1919 	1980 

D8tail 

1 	11 	LII 	LV 

80  4 
couple 

•iiiions of dollars - •tliione de dollars 

Investissetsentt directs(5): 1) 

+ 	220 + 	265 4 	315 - 	265 + 	95 + 675 4 	535 A. Canada 21 

- 	465 - 	700 - 	485 - 	1,025 - 2,010 - 1,945 - 	2,675 A l'dtranger 25 

Commerce den valeurs mobilibren: 
Valeurs canediennes: 

+ 	86 + 	176 4- 	016 4 	493 + 	35 + 476 4 	1,071 Obligations en circulation 30 

639 320 + 	289 - 	244 - 	396 + 360 * 1,004 Actions on circulation 31 

+ 	1,180 4- 	1,563 4 	1,306 * 	1,323 4- 	6,522 + 5,273 4. 	5,372 Nouvelias 8uis1ons 32 

- 	416 - 	341 - 	656 - 	556 - 	1,217 - 1.931 - 	1,969 Rachots 33 
Valeurs étrang8res: 

+ 	39 + 	166 4 	40 - 	200 + 	29 - 290 4 	45 fuissions en circulation 35 

- 	64 - 	5 - 	70 - 	55 - 	25 - 312 - 	194 Nouveilea 84tssions 37 

* 	5 4. 	5 * 	4 a 	6 + 	21 4 46 4 	20 K.schsts 38 

Pr8ts at souscriptions - Gouverneuent do 
Canada: 

- 	105 73 - 	40 - 	299 - 	509 - 554 - 	517 Anancea 40 

+ 	5 + 	I - 4 	30 4 	262 4- 33 + 	36 Reuboursements 44 

- 	141 - 	422 - 	292 - 	251 - 	808 - 780 - 	1,106 CrAdits I 	l'exportation consentis directe- 49 
nent ou indirectesent sun rinquen du 
Gouvernesent do Canada 

rca op8rationa our capitaux 8 long 50 

. 	. S.  

Ide d.c .00vue.nts de capitsue A long 8 I 
rue 

Avolrs dan r8stdents de capitaum €tr.ogers U 
I court 	terse: 

- 	706 4 	96 - 	254 • 2,270 + 2.771 4 4,105 4 	1.406 Position n.tte en devises Atranglres 4.. 61 
banques A chart, via-A-vie des non- 
r8s ident. 

- 	129 - 	626 4 	274 - 	47 - 	566 4 136 - 	528 Avoirs non bancairea tie capilaux Atrarger. 65 
I court terse 

Avoirs 	lea non-residents our le Canada 
coos 	torso tie: 

- 	110 4. 	32 4" 	73 - 	58 4- 	37 + 524 - 	63 D6p6ts en dollars 71 

- 	16 - 	19 - 	25 4 	231 4 	55 4- 217 + 	171 Cr8ances A vue cur Ic g0005roement 72 

+ 	165 4. 	212 4- 	240 - 	92 - 	53 - 183 4 	525 Eooe do Tc8sor 74 

4 	176 - 	56 - 	48 - 	126 - 	190 4 142 - 	54 Rffeto 4. coseerce 75 

+ 	278 - 	280 - 	52 - 	139 • 	128 - 15 - 	193 Effete dee soctItCe 4. financesent 76 

+ 	513 4 	513 - 	532 + 	258 4 	144 + 462 + 	752 Autre. effete A court terse 77 

+ 	5$ 4 	27 - 	36 * 	21 - 	15 - 25 + 	70 Autres engagements dee sociCtAs de fines- 81 
cement 

- 	570 • 	835 - 	135 - 	1,040 - 	1,159 4 2,483 - 	910 Autres op4rnrtone cur cepiteux A court 82 
terse 

- 	341 1 	734 - 	495 4 1,278 • 	1,152 + 7,846 + 	1,176 Soide do. .ov...nts de cepiteux A court 8 2 
terse 

4 	595 a 	1,880 - 	48 + 	123 + 	4,514 4 10,684 4- 	2,550 TOTAL flU 501.08 NET SUE CAPITAUX 8 3 

- 	834 + 	564 + 	1,078 4. 	 204 - 	532 + 5,586 4 	1,012 SOLOP. TOTAL flU CONPTE COURASIT ET 08 P 
CAPITAL 

+ 	189 4 	108 - 	1,610 - 	1,197 - 2,767 - 3,897 - 2,510 Err.ur, at omissions nettea X 

* 	217 - - - - + 219 4 	217 Allocation tie droits de tirage ep*cisun .1 

Mooneseota senttaires officleis nets: K 

- 	425 + 	330 - 	532 + 	84 - 	185 - 858 - 	543 Rksernes offieteiles de liquiditCu toter- 4 
sat loonies 

- 	3 a 	342 - - 	1.077 - 	3,114 + 2,766 - 	738 Engagemesta eon8teir.s olfictel. 5 

- 	428 + 	672 - 	532 - 	993 - 3,299 4- 1,908 - 	1,281 I4OUVEIIRNTS NONETAIRgA t}FPLCLELS NETS 6 

13 Chiffres du coueerce ent8ri.ur do Canada co.portant certaine ajuatesents do valeur, do port8e at tie pdriod., n8cesel.tCe par in balance 4.. paLe- 
5. 

) Tel quil 

•eitn, 	

Voir tableau 
figure dane lee comptee nationaux den revenue at dee d6penses. 

3 Retonues fiscales our La distribution de revenue et lea paisoents an titre des services flux non-résidenln. 
4) hans 	lee comptea D, E, 	F, S at .J 	ie signe moOns repr6sente une sortie do capitaux du Canada, suit n.e aug,sentatton due anoira A 1'8tranger, ou 

one diminution den engagninents enver. lea non-rAsidents. 
5) Sans les b8n€fices non r8parti.. 
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TABLE 2. Canadian Balance of International Payment 

Current #ccoant - Seasonally Mjssted 

1978 	 1979 
Item 

Aect. 	 1 	 ii 	 111 	 IV 	 I  
No. 

sIlIionm of dollaro - millions do dollars 

A Current receipts: 

1 Merchandise exports (balance of payments 11,931 12,959 13,267 14,595 15.245 15.287 
bsxts)(1) 

Service receipts: 
4 Travel 563 577 605 633 638 722 

15 Interest and dividends 240 317 358 293 287 212 
21 Freight and shipping 623 666 694 738 776 793 
23 Other service receipta 846 908 946 996 1,001 1,006 

28 Total service receipts 2.272 2,466 2,603 2,660 2,702 2.731 

29 Sub-total, exports of goods and 16,203 15.425 15,870 17.255 17,967 18,018 
servicea( 2) 

Transfer receipts: 
30 inheritances and imoigrants 	fundu 167 157 146 146 162 176 
33 personal and institutional remittances 91 95 98 104 101 103 

38 Withholding tax(3) 152 131 139 160 205 168 

40 Total current receipts 14,613 15,808 16,253 17 .665 18,415 18,465 

B Current payment 

1 Merchandise - 
ban(s) (I) 

Service payments: 
4 Travel 982 1,046 1,033 1,023 990 968 

15 Interest and dividenda 1,237 1.301 1,376 1,793 1,488 1,552 
21 Freight and shipping 603 626 652 708 729 734 
23 Other service payments 1,278 1,377 1,478 1,596 1,632 1.699 
27 Withholding tax(3) 152 131 139 160 205 168 

28 Thtal service payments 6,252 4,481 4,678 5,280 5,046 5,121 

29 Bab-total, importa of goods and 15,054 16,692 17,185 18.911 19,687 19,598 
services( 2) 

Transfer payments: 
30 Inheritances and emigrant.' funds 62 65 61 65 64 64 
33 Personal and institottonal remittances 95 95 95 95 101 106 

37 Official contributions 434 118 176 180 155 100 

40 Ibtal current payments 15,645 16,970 17.519 19,251 20,007 19,868 

C Current account balance: 

1 Merchandise trade + 1,129 + 	748 + 	760 + 	964 + 	602 + 	810 

Service transactions: 
4 Travel - 	419 - 	469 - 	428 - 	390 - 	352 - 	246 

15 Iotoest and dividends - 	997 - 	984 - 1,018 - 1,500 - 1,201 - 1,340 
21 Freight and shipping + 	20 + 	38 + 	42 + 	30 + 	47 + 	59 
23 Ocher service transactions - 	432 - 	469 - 	532 - 	600 - 	631 - 	695 
27 Withholding tax - 	152 - 	131 - 	139 - 	160 - 	205 - 	168 

28 Balance on service transactions - 1,980 - 2,015 - 2,075 - 2,620 - 2,342 - 2,390 

29 Balance on goods and saraicea - 	851 - 1,267 - 1,315 - 1,656 - 1,740 - 

39 Bat reanafara - 	181 + 	105 + 	49 + 	70 + 	148 + 	I 

40 TOTAL CURRENT ACCOUNT BALANCE - 1,032 - 1,162 - 1.266 - 1,586 - 1,592 - 

(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 

(2) As used in the Bational Income and Expenditure Accounts. 
(3) Tax withheld on income distributions and service payments to non-residents. 
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P .  OLEAU 2. Salsnce canadienne den paieaents internottonoox 
.lpte coorast - Chiffres d€soisoonalia6s 

1980 
D6tat 1 

Ill 	IV 	I 	II 	tIt 	IV 	 NO de 
rompte 

millions of dollars - millions de dollars 

Recettes courantes: A 

16,789 17,849 18,680 17,950 18,796 20,680 Exportatlons de sorchandlses (bane do is 1 
balance den paie.sento)(l) 

Recetteo as litre den services: 

744 783 844 816 824 822 Voyages 4 

341 277 295 420 397 400 ioc8rêts or dlvidendes 15 

920 905 924 962 991 1,012 Transports 21 

1,033 1,018 1,107 1,156 1,272 1,254 Aotres 	recettes an titre des services 23 

3,036 2,983 3,170 3,354 3,484 3,488 Total den recettvs so litre den services 28 

19,827 20,832 21,850 21,304 22,280 24168 Total portiel pour lesportation de blen. 29 
or de sorvices(2) 

Recettes do tranafert: 

220 240 220 503 527 311 Successions cc copltaun des 	immigrants 30 

111 117 116 115 118 122 Verae,sents S den particaliern at 	inst Ito- 33 
tions 

232 149 327 251 217 200 Retesoes fisrales(3) 39 

20,390 21,338 22,515 21,973 22,942 24,801 Total des recettes coorsotes 40 

ements courants: a 

ortotlons de marchondtses (bane do Is 
t,olaore den 	palesentn)(1) 

Paiements au titre des services: 

937 1,060 1,086 1,090 1.046 1,222 Voyages 4 

1,630 1,746 1,751 1,796 1,801 1,725 Int8r8ta at dividendes 15 

940 801 807 893 866 890 Tra,,nporla 21 

1,775 1.851 1,981 2,008 2,070 2,206 Autres poiementn an litre des services 23 

232 149 327 251 217 200 Rete000s fiscnlen(3) 27 

5,414 5,607 5,952 6,038 6,000 6,243 Total des p.siesents so litre des services 28 

21,237 21,862 22,964 22.723 22,689 24,010 Total portiel poor l'importatlon de bless 29 
at do aerotces(2) 

T'aienenta de 	trau,afert: 

67 65 63 66 67 63 Socceonloos et capttaon des emigrants 30 

105 105 110 110 110 112 Verseraento S des part icolters et 	Instito- 33 
ions 

190 200 189 152 207 132 ContrIbutions officlelles 37 

21.599 22,232 23,326 23,051 23,073 24,317 Total des paiemeote coursnte 40 

Sole do compte coLorant: C 

+ 	966 1- 1,594 + 1,668 4 	1,265 + 2,107 + 2,913 Commerce do narchandises 

Operations an titre den services: 

- 	195 - 	277 - 	242 - 	214 - 	222 - 	400 Vnyogea 4 

- 1.289 - 1,469 - 1,456 - 1,376 - 1,404 - 	1,325 Int8r8cs et dividendea 15 

+ 	80 + 	104 + 	117 + 	69 + 	125 + 	122 Transports 21 

- 	142 - 	833 - 	874 - 	852 - 	798 - 	952 Autres operations an litre des services 23 

- 	232 - 	149 - 	327 - 	251 - 	217 - 	200 Retenoes fiscales 27 

- 2,376 - 2,624 - 2,782 - 2,684 - 	2,516 - 2,755 Solde dee operations so litre dee services 28 

- 	1.410 - 1,030 - 	1,114 - 	1,419 - 	409 + 	158 Solde an tttre dos bieoa et services 29 

+ 	136 4 	301 4 	341 + 	278 + 	326 Iranaferts nets 

894 - 	813 - 1,078 - 	131 4 	484 SOLOE TOTAL Dli COMPTE COIIRANT 40 

U Chiffres do commerce ext8rieur du Canada cosportant certaina ajustemanta de valaur. de pattée et do période, nbcessitCs par Is balance doe 

paiements. 
2) Tel qull figure dane lea comptes nstionaux des revenoa et des dCpenses. 

(3) Retenuee fiscalea or 1s distribution de revenus cc lea paieaents so litre des services sun non-residents. 
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TABLE 3 Canadian Balance of International Paymen 

Soocoary Mcoont by Ceographic Area - Not Seasonally 

137.4 	 1979 

item 

I 	 II 	lit 	IV 	I 	 II 	III 	IV 

No. 
nililoss of dollars - millios de dollars 

United 	States: 

I Merchandise exports (balance of payments basis) 8,520 9,580 8,599 10,424 10,639 11,174 10,385 12,386 

2 Non-merchandise receipts 955 1,338 1,730 1 :261 1,079 1,500 1,926 1,357 

3 Total corrent receipts 9,475 10,918 10,329 11,685 11,718 12,674 12,311 13,743 

4 Merchandise imports (balance of payments basis) 7,510 9,510 7,960 9,902 10,608 11,553 10,311 11,941 

5 Non-merchandise payments 2,726 2,926 2,924 3,696 3,229 3,337 3,302 3,939 

6 Total current payments 10,236 12.406 10,884 13,598 13,837 14,890 13,613 15.880 

Balance: 
7 Merchaodine trade + 1,010 -4- 70 + 639 4- 522 + 31 - 	379 + 	74 -4- 	445 
8 Non-merchandise transactions - 1,771 - 1,588 - 1,194 - 2,435 - 2,150 - 	1,837 - 	1,376 - 	2,582 
9 Current accoont balance - 761 - 1,518 - 555 - 1,913 2,119 - 	2,216 - 	1,302 - 	2,137 

Capitol movementa:(1) 
10 in long-term forms + 715 + 1,085 4- 473 + 463 + 66 - 	59 -1- 	911 + 	440 
II In short-term formn + 976 4- 73 + 314 + 707 + 2,739 + 	235 - 	1,035 + 	1,846 
12 Total net capital balance + 1,691 + 1,158 + 787 + 1,170 + 2,805 + 	176 - 	124 + 	2,286 

United Kingdom: 

IS Merchandise exports (balance of payments basis) 483 566 453 484 494 555 732 721 

14 Boo-merchandise receipts 204 266 317 291 287 298 410 302 

15 Thtal torrent receipts 687 832 770 775 781 953 1,142 1,023 

16 Merchandise imports (balance of payments basis) 364 454 361 437 405 516 475 48 2  

17 Non-merchandise payments 232 324 382 301 256 325 430 340 

18 Total corrent payments 596 778 743 788 661 841 905 822 

Balance: 
19 Merchaodtae trade 4- 119 + 112 + 92 + 47 + 89 + 	39 + 	257 + 	239 
20 Ban-merchandise trannactioss - 28 - SB - 65 - 60 + 31 - 	27 - 	20 - 	58 
21 Current account balance + 91 + 34 + 27 - 13 + 120 + 	12 + 	237 + 	201 

Capital movements:(1) 
22 To long-term forms - 6 + 54 + 14 + 32 + 120 - 	181 - 	12 - 	10 
23 In short-term forms - 642 + 1,625 - 1,159 + 382 4- 5 + 	634 + 	1,705 - 	267 
24 Total net capital balance - 648 + 1,679 - 1,145 + 414 + 125 + 	453 + 	1,693 - 	277 

Ott:er EEC:(2) 

25 I4rchaodtse esports (balance of payments basis) 639 732 657 911 1,003 1,118 1,181 1,231 

26 Bon-marchandise receipts 220 316 329 274 282 373 571 323 

27 Totsi carreot receipts 859 1,048 986 1,185 1,285 1,491 1,752 1,554 

28 Merchandise imports (balance of payments basis) 659 783 775 873 884 979 845 1,023 

29 Non-merchandise payments 433 502 562 532 492 645 626 594 

30 Total csrrent payments 1,092 1.285 1,337 1,405 1,376 1,624 1,471 1,617 

Balance: 
31 Merchandise trade - 20 - 51 - 118 + 35 + 119 + 	139 + 	336 + 	208 
32 Boo-merchandIse transactions - 213 - 186 - 233 - 258 - 210 - 	272 - 	55 - 	271 
33 Csrrent sccosnt balance - 233 - 237 - 351 - 220 - 91 - 	133 + 	281 - 	63 

Japan: 

34 Merchandise enports (balance at payments boats) 678 798 737 579 913 991 1,015 973 

35 Ban-merchandise receipts 86 115 129 97 ItO 138 177 126 

36 Total carreot receipts 764 913 866 676 1,023 1,129 1,192 1,099 

37 Merchandise imports (balance of payments basis) 511 580 567 592 588 484 501 

38 Boo-merchandise payments 64 69 84 77 85 92 118 

39 Total current payments 575 649 651 669 673 576 619 
- 	 I 

Ba lance: 
40 Merchandise trade + 167 + 218 + 170 - 13 + 325 + 	507 + 	514 + 
41 Non-merchandise tranaacttoss + 22 + 46 + 45 + 20 + 25 + 	46 + 	59 + 	30 
42 torrent sccnsnt balance + 189 + 264 + 215 + 7 + 350 + 	553 + 	573 + 	466 

See footnote(s) at end of table. 
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Li 	p_i 

1980 
1978 	1979 	1980 

08 ta 11 

I 	Ii 	111 	LV 

90 

atiltons of dollars - atillons do dollars 

8tata-Unis 

12,635 11,381 10,726 13,763 37,123 44,584 48,505 Exportatlons de starchandise (base de Ia balance do. 1 
paleaents) 

1,324 1,656 2,120 1,507 5,284 5,862 6,607 Invialbies 2 

13,959 13,037 12,846 15,270 42,407 50,446 55.112 Total dna recettes courantes 3 

11.756 12,744 10.374 12,832 34,882 64,413 47,706 Isportatl001 do narchandises (bass de Is balance des 4 
paiesentn) 

3,712 3,962 3,778 4,204 12,272 13,807 15,656 Invtstbles S 

15,468 16,706 14,152 17,036 47,154 58.220 63,362 Total des palesents coorants 6 

Solde: 

+ 	879 - 	1,363 + 	352 + 	931 + 	2,241 + 	171 + 	799 Marohandises 7 

- 	2,388 2,106 - 	1,658 - 	2,697 - 	6,988 - 	7,945 - 	9.049 Invisiblea 8 

- 	1,509 - 	3,669 - 	1,306 - 	1.766 - 	4,747 - 	7,774 - 	8,250 Solde do csepto cnorant 9 

Mouvesentu do capttaun(1): 

+ 	1,064 4. 	810 + 	427 - 	826 . 	2,736 + 	1,358 + 	1,475 A long terse 10 

- 	907 + 	715 - 	2,247 + 	191 + 	2,070 +- 	3.785 - 	2,248 Acoort ter.e 11 

* 	157 + 	1.525 - 	1,820 - 	635 + 	4,806 + 	5,143 - 	773 Total do snide net des capltaox 12 

Royaoae-UnI: 

-ii 816 717 877 1,986 2,502 3.213 Exportattons do asrchandises (base do Is balance des 13 
pa to.. nt a ) 

428 607 486 1.078 1,297 1.779 InviatbIss 14 

:1 1,244 1,324 1,363 3,064 3,799 4,992 Total dos recettes coorantea 15 

33 525 455 467 1,616 1,878 1,938 t.portstlona do aarchandlses (base do Is balance des 16 
pal ements 

300 373 417 402 1,289 1,351 1,492 tnvtslbloa 17 

791 896 872 869 2,905 3.229 3.430 Total des recettee coorontes 18 

bide 

+ 	312 + 	291 4 	262 + 	410 + 	370 4 	624 + 	1,275 Harchandises 19 

- 	42 + 	55 + 	190 4 	84 - 	211 - 	54 + 	287 Invistblea 20 

4 	270 + 	346 4 	452 + 	494 + 	159 4- 	570 + 	1,562 Snide do coapto courant 21 

Mnuvenente de capltaox(l): 

+ 	108 - 	60 + 	71 + 	72 + 	94 - 	83 + 	191 A long terse 22 

- 	1,422 + 	226 + 	52 + 	1.286 + 	206 + 	2,077 + 	142 A court terse 23 

- 	1,314 + 	166 + 	123 + 	1,358 + 	300 4- 	1,994 + 	333 Total do aside net den capltaux 24 

Autrea pays do is C8E(2): 

1,523 1,650 1,503 1,614 2,939 4,533 6,290 Exportatlonn do marchasdisea (base do is balance dee 25 
palasenta) 

300 636 663 473 1,139 1,549 2,072 InvIsible. 26 

1,823 2,286 2,166 2,087 4,078 6.082 8,362 Total dee r000ttee cooranten 27 

957 1,113 833 822 3,090 3,731 3,725 I.portatione de sarchandisea (base do Is balance da. 26 
palesonts) 

600 658 691 714 2.029 2,357 2,663 InvisIble. 19 

1,557 1,771 1,524 1,536 5.119 6,088 6,388 Total des patesente courenc. 30 

Sold. 

+ 	546 + 	537 + 	670 + 	792 - 	151 • 	802 + 	2.565 H.rchandln.e 31 

- 300 - 	22 - 	28 - 	241 - 	890 - 	808 - 	591 invlsibles 52 

+ 	266 + 	515 + 	642 + 	551 - 	1,041 - 	6 + 	1,974 Snide do co.pce tourist 33 

Japnn: 

982 1,177 1,173 1,009 2,792 3,892 4,341 Exportatlona do aarchandlsen (base do la balance des 34 
pateaests) 

121 182 194 165 427 551 662 Innlsibiei 35 

1,103 1.359 1,367 1.174 3,219 4,443 5,003 Total des recettes coorantes 36 

30 645 699 849 2,250 2,110 2,793 Isportatlona do marchandises (base do is balance den 37 
palesents) 

' 137 124 137 117 296 391 495 Invislblea 38 

117 769 836 966 2,544 2,501 3,288 Total doe patesenta coorants 39 

Snide, 
382 + 	532 + 	474 + 	160 + 	542 + 	1,782 + 	1,548 Harchandlaes 40 

• 	4 + 	58 + 	57 + 	48 + 	133 + 	160 + 	167 Innislbles 41 

+ 	386 + 	590 + 	531 + 	208 + 	675 + 	1,942 + 	1,715 Solde do csspte coorant 42 

Voir note(s) 8 Is fin do tableso. 
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TABLE 3. Canadian Bslonce of International Payments - Cocci 

Suesnary dccoont by Geographic Area( I) - Not Seasonally Mj 

Iten, 

I 	 it 	 It! 	IV 	 I 	 Ii 	 lIt 	IV 

No 
millions of dollars - millions de dollars 

Other OtCD:(3) 

43 Merchandise esports (balance of payments basis) 275 326 281 391 416 667 431 591 

44 Non-merchandise receipts 96 120 134 122 101 152 185 144 

45 Total current receipts 371 446 415 513 517 619 616 735 

46 Merchandise imports (balance of payments boots) 317 352 375 405 413 516 429 531 
47 Non-merchandise payments 204 239 259 243 223 255 295 260 
48 Total torrent payments 521 591 634 648 636 771 714 791 

Balance 
49 Merchandise trade - 	42 - 	26 - 	94 - 	14 + 	3 - 	49 4• 	2 + 	60 50 Non-nerchandise transactions - 	108 - 	119 - 	120 - 	121 - 	122 - 	103 - 	100 - 	116 51 Current account balance - 	150 - 	145 - 	219 - 	135 - 	119 - 	152 - 	98 - 	56 

Other 

52 MerchandIse enpnrts (balance of payments boots) 1.252 1,607 1,782 1.998 1,556 1.715 2.204 2,279 
53 Non-merchandise receipts Soo 694 796 615 571 697 796 779 

54 Total cerront receipts 1,752 2,301 2,578 2.613 2,127 2,412 3,000 3,05c 

55 Merchandise Imports (balance of payments basis) 1,410 1,429 1.460 1,565 1.611 1,494 1,998 2,07 

56 Non-merchandise payments 965 626 577 655 798 650 664 713 

57 Total corrent payments 2,375 2,055 2,037 2,220 2,409 2,144 2.662 2,787 

Balance: 
58 Merchandise trade - 	158 + 	178 + 	322 + 	633 - 	55 + 	221 + 	206 + 	205 59 Noo-merchandise transactions - 	465 + 	68 + 	219 - 	40 - 	227 + 	47 + 	152 + 	66 60 Current account balance - 	623 + 	246 + 	541 + 	393 - 	282 + 	268 + 	338 + 	271 

All non-resideste: 

61 Merchandise exports (balance of payments basis) 11,847 13,609 12,509 14,787 15.021 16,020 15,978 18,181 

62 Non-merchandise receipts(4) 2,193 2,998 3,331 2,865 2,616 3,358 4,251 3,233 

63 Total torrent receipts 14,040 16,607 16,040 11,652 17,637 19,378 20,179 21,414 

64 Merchandise i.port. (balance of payments basis) 10,771 13,108 11,498 13,774 14,509 15,542 14,559 16,588 

65 Non-.ercbandise payraents(4) 4,756 4,835 4,884 5,759 5,269 5,504 5,591 6,144 

66 Total torrent payments 15,527 17,943 16,382 19,533 19,778 21,046 20,150 22,732 

Balance: 
67 Merchandise trade + 	1,076 + 	501 + 	1,011 + 	1,013 + 	512 + 	478 + 	1,389 + 	1,593 68 Non-merchandise transactions - 	2,563 - 	1,837 - 	1.353 - 	2,894 - 	2,653 - 	2,146 - 	1,360 - 	2,911 

69 CURRENT ACCOUNT BALANCE - 	1,487 - 	1,336 - 	342 - 	1.881 - 	2,141 - 	1,668 + 	29 - 	1,318 

Capital movements: 
70 In long-term forms + 	867 + 	2,285 + 	297 - 	87 4 	2,089 4 	277 + 	815 - 	343 71 In short-terra forms - 	362 4 	1,195 - 	1,172 + 	1,491 4 	2,849 4 	1,877 + 	II + 	3,103 

72 TOTAL NET CAPITAL BALANCE 4 	505 + 	3,480 - 	875 + 	1,404 4 	4,938 + 	2,154 + 	832 4 	2,760 

73 TOTAL CURRENT AND CAPITAL ACCOUNT BALANCE - 	982 + 	2,144 - 	1.217 - 	477 + 	2,797 4 	486 + 	861 + 	1,442 
74 Net error, and omissions - 	613 - 	1,567 - 	1,369 + 	782 - 	1,635 + 	252 - 	554 - 	1,960 

75 Allocation of Special Drawing Rights - - - - + 	219 - - - 
76 NET OPFtCtAL MONETARY MOVEMENTS - 	1,595 4 	577 - 	2,586 + 	305 + 	1,381 + 	738 4 	307 - 
(1) Capital movements by area are available at this time only for Genada's transactions with the Baited States, Baited Ringdom and globally. 

(2) Includes Belgium, Denmark, Federal Nepablic of Germany, France, Ireland, Italy, Laxembosrg and the !btherlsnds. 
(3) Inclades Aesetr,l.ts, Austria, Finland, Greece, Iceland, Now Zealand, Norway,Portugal, Spain, Sweden, Swituerlasd and Turkey. 

(4) Includes withholding tax which is not allocated on a bilateral bail,. 



1IL8AU 3. 6alance canadleono des paie.ents Internatto ,,s - Its 

,ptaa r8capttolattfe. par zono(l) - Non d6.atsonnalts8 

1980 
1978 	1979 	1980 

08 La [1 
I 	11 	III 	IV 

NO 

t1l1ona of dollars - aillions do dollars 

Autrea pays do l'0008(3): 

651 698 698 661 1,275 1,905 2,708 Foportatlone do .erchandlnea (base do La balance d.s 43 
pa lement s) 

122 217 204 178 472 582 721 jootoibles 44 

773 915 902 839 1,745 2,487 3,429 Total dos rocette. courantea 45 

523 474 539 566 1,449 1,889 2,102 1.portattona do aarchandises (base do 1& bolanc. do. 46 
paleoents) 

277 291 307 513 945 1,023 1,L88 InvisIble. 47 

800 765 846 879 2,394 2,912 3,290 Total den psioseota 000ranto 48 

Solde: 
+ 	128 + 	224 + 	159 • 	95 - 	176 + 	16 4 	606 ?4rchond[ooa 49 

- 	155 - 	74 - 	103 - 	135 - 	473° - 	441 - 	467 Invlolbles 50 

- 	27 + 	ISO + 	56 - 	40 - 	649 - 	425 + 	139 Solde do co.pte courant SI 

Aol rCa: 

1,930 2,980 3,065 3,074 6,639 7,754 11,049 Exportattona do sorchandisea (bass do Is balance d.c 52 
paleoents) 

827 967 793 2,605 2,843 3,287 lnvlstbles 53 

3,807 4,032 3,867 9,244 10,597 14,336 Total den r.cett.n courontea 54 

2,289 2,555 2,481 5,864 7,177 9,889 laportotiona do .archandtaes (base do Is balance den 55 

, 

no palants) 
766 726 752 2,823 2,825 3,125 Inviniblea 56 

3,053 3,281 3,233 8,687 10,002 13,014 Total des paie.enta coorants 57 

So Ida 
- 	634 + 	691 + 	510 + 	593 + 	775 + 	577 + 	1,160 Norchandtnen 58 

- 	181 + 	61 4 	241 4 	41 - 	218 + 	18 4 	162 Invlaibles 59 

- 	815 + 	752 4 	751 + 	634 + 	557 + 	595 + 	1,322 Solde do coapte coorent 60 

Thus lea oon-r5.tdents: 

18,524 18,702 17,882 20,998 52,152 65,170 76,106 Eaportations do .arrhandtsas (base do Is balance dos 61 
pale.enta) 

3,147 4,225 4,907 3,844 11,587 13,438 16,123 Inviatbles(4) 62 

21,671 22,927 22,789 24,842 64,339 78,608 92,229 Total don recall.. courantea 63 

16,891 17,790 15,455 18,017 49,151 61,196 68,153 Isportattona do .arch.ndtses (bas. do Is balance dos 64 
palesents) 

6,209 6,453 6,208 6,744 20,234 22,508 25,614 Invtslbles(4) 65 

23,100 24,243 21,663 24,761 69,385 83,706 93,767 Total don palenents courants 66 

Snide: 

+ 	1,633 + 	912 • 	2,427 + 	2,981 + 	3,601 * 	3,972 + 	7,953 Mnrchand1oe 67 

- 	3,062 - 	2,228 - 	1,301 - 	2,900 - 	6,647 - 	9,070 - 	9,491 InvisIble. 68 

- 	1,429 - 	1,316 + 	1.126 + 	81 - 	5,046 - 	5,098 - 	1,538 SOUZ 122 CONPIE COURAIIT 69 

Mouveiaento do capStans: 
+ 	936 + 	1,146 + 	447 - 	1,155 + 	3,362 4 	2,838 + 	1,374 7 long terse 70 
- 	341 + 	734 - 	495 + 	1,278 + 	1,152 + 	7,946 4 	1,176 , court 	tore. 71 

+ 	595 + 	1,880 - 	48 + 	123 4 	4,514 + 10,684 4 	2,550 TOTAL DO SOLDE NET lS CAFITAUX 72 

- 	834 + 	564 + 	1,078 + 	204 - 	532 + 	5,586 4 	1,012 SOLDE TOTAL 00 C124PTE COUR.&NT 67 06 CAPITAL 75 

4 	189 + 	108 - 	1,610 - 	1,197 - 	2,767 - 	3,897 - 	2,510 Erreors et oal.sion. nette. 74 

217 - - - - + 	219 4 	217 Allocation do droll, do tirege .p&claux 75 

- 	428 + 	672 - 	532 - 	993 - 	3,299 + 	1,908 - 	1,281 NOUVEIiENTS NONETAIR8S OFFICIELS NETS 76 

, La. .ouve.enta do capttax par zone no Cost disponiblea I l'h.ure actoells quo poor lea opirattons du Canada nv.c lea 	tsts-1Jnls 01 1. Royaoa.-Uni 

at au nlveeu global. 
) C.osprend la belglqu., 1. Danemark, Is R6pebltqoe f8d8rale d'Alleaagn., 1. France, lIrlande, lltalie, le Luaoabosrg at 	los Pays-Ba.. 

9) Coaprood l'Australte, l'Aotrlcho, la Ptnlando, Is Crèce, lialande, Is Nouvelle-Z%lande, Is Norodge, 10 Portugal, l'Eapagn., Is Su6de, to Sal..e 
et 	Is Turqule. 

(4) Couprond lea rotonues ft.cales, non r9partlea bilatérele.ent. 
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TABLE 4. Canada's Bilateral Account With the Unit.! 

Current Account - Not Seasonally Adjusted 

19)0 	 1979 

Item 

1 	ii 	LU 	IV 	1 	ii 	ill 	IV 

Aect. 
No. 

milliona of dollar, - millions de dollars 

A 	Current receipts: 

I Merchandise exports (balance of payments 8,520 9,580 8,599 10,424 10.639 11,174 10,385 12,386 
baais)( 1) 

ServIce receipts: 
4 Travel 154 406 832 258 167 498 905 311 
iS interest and dividend. L17 124 123 143 117 143 163 157 
21 	freight and shipping 282 341 325 370 339 392 367 409 
23 Other sereice receipt. 331 379 361 401 377 382 385 374 

28 Total service receIpts 884 1,250 1,641 1,172 1,000 1.415 1,820 1,251 

29 Sub-total, exports of goods and 9,404 10,830 10,240 11,596 IL.639 12,589 12,205 13,637 
serelcea(2) 

Transfer receipts: 
30 inheritances and ilgrantn' 	funds 19 31 30 25 20 25 38 32 
33 Personal and 	institutional remit lances 52 57 59 64 59 60 48 74 

40 Tolal 	:::rrent_recelj' 

1 	Ser1:andiuc ImportS (balance of 	payments 1.510 9,510 7,960 9,902 10,408 11,553 10,317 11,941 
basin)) 1) 

Service payments: 
4 Travel 740 657 697 439 772 639 580 466 
15 Intereaf and dividenda 802 890 853 1,716 1.004 1,020 1,038 1,704 
21 freight and shipping 304 390 353 424 362 467 455 465 
23 Other aervice paymenta 797 921 951 1,049 1,026 1,140 1.149 1,230 

28 total service payment. 2,663 2.858 2,854 3,628 3,164 3.266 3.222 3,865 

29 Sub-total, imports of goods and 10.173 12.368 10,814 13,530 13,772 14,819 13,533 15.806 
services) 2) 

Transfer payments: 
30 Inheritances and emigrant.' funds 32 37 40 37 32 34 44 38 
33 Personal and institutional remittances 31 31 30 31 33 37 36 36 

37 OffIcial contributions - - - - - - - - 

40 Total current payments 10.236 12.436 10.884 13,598 13,837 14,890 13.613 15.880 

C 	Current account balance: 

I Merchandise trade + 1,010 + 	70 + 	639 + 	552 + 	31 - 	379 + 	74 + 	445 

Service transactions: 
4 Travel - 	606 - 	251 + 	135 - 	181 - 	605 - 	141 + 	325 - 	155 
IS interact and dividends - 	685 - 	766 - 	730 - 	1,573 - 	887 - 	877 - 	875 - 	1,547 
21 FreIght and shipping - 	22 - 	49 - 	28 - 	54 - 	23 - 	75 - 	88 - 	SE, 
23 Other aervice transactions - 	466 - 	542 - 	590 - 	648 - 	649 - 	758 - 	764 - 	856 

28 Balanca on aervica transactions - 	1,779 - 	1,608 - 	1,213 - 2,456 - 2,164 - 	1,851 - 	1.402 - 2,614 

29 Balance on goods and services - 	769 - 	1,538 - 	574 - 	1,934 - 2,133 - 2,230 - 1,328 - 	114 

39 Net tranafera + 	8 + 	20 + 	19 + 	21 + 	14 + 	14 + 	26 c 

40 TOTAL CURRENT ACCOUNT BALANCE - 	761 - 	1,518 - 	555 - 	1,913 - 	2,119 - 2,216 - 1,302  

See footnote(s) at end of table. 
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, 	 .IiAIJ 4, Coapte bilat8rai canadian avec lea tsto-Unis 

to courant - Non d6saiaonnelis6 

.140 
1978 	 1979 	 1980 

D6ta 11 
I 	 It 	 111 	 LV 

NO do 
eoto 

aIilioee of dollar. - silliona do dollar. 

R.ecotteo courenton: A 

12,634 11,381 10,726 10,763 37,120 46,580 48,505 Eaportationa do aarchs,nlinon (bage do 1 
balance des palemerits)(l) 

Recettes su tine des asrvlceg, 
233 521 976 533 1.650 1,881 2,061 Voyages 4 

176 175 166 154 507 580 671 tnt8r8t, at dlvldendes IS 
423 437 422 470 1,318 1,507 1,752 Transports 21 

403 423 444 425 1,472 1,518 1,695 Antres recettea w titre des cervices 23 

1,235 1,556 2,006 1,382 4,947 5,486 6,179 Ttgl des recetree au titre dog services 28 

13,870 12,937 12,732 15,145 42,070 50,070 54,684 Total partial poor l'exportatton do biena 29 
or do .orvices(2) 

Recettes do transfert, 
19 31 43 49 105 115 142 Successions or capitoon do. 	teeigrant. 30 
70 69 71 76 232 261 286 Vorsolnonto 8 dee particallors CL 	inotito- 33 

I 1,ib 1.1,37.. 12,012 3,,1342 ..,.I13 ..,Jb 1c1.,.rt..1I.n. 	I. 	u,:l.,oIlec 	IbOcn 	d. 	I-I I 

balance des p.slo.sonrs)(t) 

Paloment. a, titro dos services: 
853 732 700 559 2,553 2,457 2,844 Voyages 4 

1,144 1,229 1,209 1,605 4,261 4,766 5,187 lnt8r8ts or dioldondes 15 

406 549 480 512 1,471 1,749 1,947 Trsvaports 21 
1,242 1,379 1,306 1,453 3,718 4,545 5,380 Autroa palosents an Litre des services 23 

3,645 3,889 3,695 4,129 12,003 13,517 15,358 Total dog psts.uento an rirre des services 28 

14,401 16,633 14,069 16,961 46,885 57,930 63,064 Total partial poor i'irsportatton do bleep 29 
or do services(2) 

Paieiienta do transfert: 
29 35 45 34 146 146 143 Soccossions or capitsux do. 6eigrsnts 30 
38 38 38 41 123 148 155 Vorsement. 8 des particullers at tnstit,r 33 

ions 
- - - - - - Cootribotiona officiellsa 37 

15,468 16,706 14,152 17,036 47,154 58,220 63,362 Total dos paieeents mutants 40 

Snide do compte courant: C 

+ 	879 - 	1,363 + 	352 + 	931 + 2,241 + 	Ill 4- 	799 Coa,erce do marchandises 

OperatIons an Litre des services; 
- 	 620 - 	 211 + 	274 - 	 226 - 	 903 - 	 576 - 	 783 Voyages 4 
- 	 968 - 	1,054 - 	 1 1 043 - 	1,451 - 3,754 - 4,186 - 4,516 lnt8r8to at dividends. IS 
+ 	I) - 	 112 - 	 58 - 	 42 - 	 153 - 	 242 - 	 195 Transports 21 
- 	 839 - 	 956 - 	 862 - 1,028 - 2,246 - 3,027 - 3,685 Astres op8r.tions an titre des service. 23 

- 2,410 - 2,333 - 1,689 - 2,747 - 7,056 - 8,031 - 9,179 Snide darn epdrations a, tltre des services 28 

1,531 - 3,696 - 	1,337 - 	1.816 - 4,815 - 7,860 - 8,380 Solde a, tltre dos biens or services 29 

22 4 	27 + 	31 4 	50 + 	68 4 	86 + 	130 Transferts nets 39 

1,409 - 3,669 - 	1,306 - 	1,766 - 4,747 - 	7,774 - 8,250 SOLDE TOThL DO 028P18 DOUR.ANT 40 

Ir note(s) A to tin do tableau. 
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TABLE 4. Canadss Bilateral Account 81:1 

CapItal Account(2) - Not Seasonally Ad 

Item 
I 	II 	III 	IV 	I 	If 	III 	10 

Arc t 
No. 

millions of dollars - million, do dollars 

0 	Direct inventment:(5) 

21in Canada + 171 - 	48 + 350 - 	759 - 86 - 66 + 38 + 625 
25 Abroad - 21. - 	353 - 182 - 	177 - 251 - 124 - 215 - 370 

Portfolio transactions: 

Canadian secoritien: 
30 OutstandIng bonds + 26 + 	30 • 2 + 	28 - 27 - 26 + 59 + 25 
31 Octntanding stock. - I? - 	126 + 3 - 	100 - 259 + 39 + 464 + 313 
32 Net. is.uea + 858 + 1.699 + 363 + 1.361 + 978 + 266 + 990 + 358 
33 Retirements - 127 - 	175 - 108 - 	285 - 185 - 211 - 227 - 406 

Foreign necuritles: 
35 Outstanding issues + 48 + 	14 - 12 - 	4 - 98 - 77 - 88 - 27 
37 New issues - 2 - 	I - - 	I - I - - 4 - 285 
38Retireunento + 3 + 	2 + J + 	2 + 2 + 2 + 2 + 2 

Loans and subscriptions - Government of 
Canada: 

40 Advances - - - - - - - - 
46 Repayments - - - - - - - - 

49 Import credits directly or indirectly at + 8 + 	I I + 	5 + 2 - 79 - 29 
risk of the Government of Canada 

50 Other long-tens capital transactions - 39 + 	42 + 55 + 	396 - 9 + 217 - 3 + 2) 

I Balance of capital •ove.ecttn in long + 715 1- 	1,085 + 673 + 	463 4 66 - 59 4 911 + 44 
tere forms 

U 	Resident holdings of short-term funds 
abroad: 

61 Chartered bank net foreign currency + 1.436 - 	89 4- 205 + 	534 4- 1,585 + 259 - 958 4 966 
position with non-residento 

65 Non-bank holdings of short-tans funds - 64 - 	142 + 93 - 	149 4 179 - 21 + 64 - 108 
abroad 

Non-resident holdings of Canadian: 

71 Dollnr deposits - 38 4 	72 4 246 - 	121 + 19 4 28 4- 208 - 98 
72 Government demand liabilities - - - - - - - - 
74 Treasury bills - 1 - 	2 4 36 - 	35 + 99 + 164 - 44 - 246 
75 Comoercial paper - 139 - 	45 + 33 - 	54 + 81 + 12 - 2 + 67 
76 Finance company paper + 97 4 	80 - 190 4 	133 - 12 + 45 - 359 + 327 
77 Other short-tens paper - 141 + 	77 + 70 4 	139 4 398 + 198 - 239 4 29 
81 Other finance company obligations - 28 4- 	28 + 46 - 	66 - 12 - 38 -I- 24 4 32 

82 Other short-term capital transaction. - 146 + 	94 - 225 + 	326 + 402 - 412 4 271 4 877 

E 	2 Balance of capital movements its short- 4 976 + 	73 4 314 + 	707 + 2,739 + 235 - 1,035 4 1,846 
term forms 

E 	3 TOTAL NET CAPITAL BALANCE 4 1,691 4 	1,158 + 787 4 	1,170 + 2,805 + 176 - 124 4 2,286 

F 	TOTAL CURRENT AND CAPITAL ACCOUNT + 930 - 	360 + 232 - 	743 + 686 - 2,040 - 1,426 4 149 
BALANCE 

X 	Net errors and omission. 1 
- 1,670 + 1,475 - 2.383 + 1,558 + 203 + 583 4 1,907 - 747 

C 	Balance settled by Interarea transfers 

K 	Net official monetary movements: 
4 Official International reserves - 740 + 	1,115 - 1,270 4- 	1.091 4- 889 - 1,457 + 481 - 598 

5 OffIcIal monetary liabilities - - - 881 - 	276 - - - - 

6 NET OFFICIAL MONETARY M0VRM4TS - 740 + 	1.115 - 2,151 + 	815 + 889 - 1.457 4- 481 - 

dj:::-,:l  (1) trade of 	Canada 	figures 	with 	certaIn v 	I.,-'.-rr,c1v1(,1: 1 - 
(2) 4am,. sign In Arcoonts U, 	E, F, X+n -" 	:. .-::. H •H 

reduction In LIabilItIes t , non- reside:' 
3) Fuclvd.-v ,:edietrlhuted 	r,:f I: 
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IAHLEAU 4. Con.pto bilmtBral ournadlan 00cc len Etato-Unniu — fin 

empta do cspltaL(2) - Non dBamiaonnalisé 

1911 

.57 9 	I'Atronger 25 

nine rca des valeurs ombiliAres: 

4.5 'urn 	canodleonea: 

• + 	122 * 	SI — 2: 716 H 	II It) -:hHgatinno an circulation 30 

47 4- 	261 + 	303 — 315 - 240 
* 	

51 * 	872 4,6 Lena an circulation 31 

• 	.15 + 	485 4- 	603 + 805 + 4,281 + 2,592 -+ 	2,768 Nousalleo N,siaoione 32 

.17 — 	219 — 	202 - 203 — 698 — 	1,029 - 	901 Raclnats 33 

Valeurs NtraitgAres: 

• 	42 + 	159 + 	30 — 188 + 46 - 	290 + 	43 Eninnions en circulation 35 

99 — - 47 — 4 - 	290 — 	106 Nouvelles €nsissions 37 

S 2 • 	7 + 1 + 10 + 	8 • 	7 Rachots 38 

Frets at souscriptions — Gouvernement du 
Canada: 

- - - — — Avancea 40 
- . — — - Renboursements 44 

II — 	29 -- 44 + 13 — 	159 - 	120 CrAdits A leoportation coneantia dlraeta- 49 
nn,eet as 	Indirectensent aux risques do 
Couvernemeot du Canada 

137 + 454 -* 	463 + 	149 #utreo opAratlons our cmpitnnnn 8 long 50 

71, - 	1 	- 	:> 5.. Ide des moovesents do capitaun B long E 1 

,\.nlrn den 	residents de capitaun Ctrangera 8 
.1 	court 	terse: 

+ 	1,91.5 - 	IS>> I.:*ltiOn) nette an devises Ctrong8res des 61 
banques il charte via-B--via den non- 
rCa ident 5 

H- 	114 — 	330 Avojrs non bancatres da capitaux Ctrangers 65 
I Cnurt tense 

Avoirs des non-residents our le Canada 
Sons forme do: 

V, n 	.7 — 	231 D€p8tn en dollars 71 
- - - Cr€ancea I vue nut le gouvernement 72 

+ 	1 89 — - 21 - 2 - 	2) + 	187 Bonn du TrOsor 74 

17, — 	58 — 	60 — 102 - 205 + 	158 — 	46 iffets do coomerca 75 

• 	::: — 	277 - 	59 - 143 + 120 + 	1 — 	223 Effetu deo noclBtCn do financement 76 

+ 	510 + 	465 — 	562 + 262 4 145 + 	386 + 	675 Autres effets 8 court tame 77 

58 + 	27 — 	36 + 21 — 20 + 	6 + 	70 Autrea engagensenia den aociBt8s do finso- 81 
cement 

4- 53 + 49 + 	1,138  — 	795 Autrea operations our capitaun S court 82 
tense 

9:4 115 - 	:747 + 191 + 2,070 + 3,785 — 2,248 Solde den mounesents de capitsao C court B 2 

• 	157 + 	1,525 — 	1,820 — 635 + 4,806 4- 	5,143 — 	773 TOTAL 00 SOLDE NET SUE CAPITAUX B 3 

2,144 — 	3,126 — 2,401 + 59 - 	2.631 — 9,023 SOLDE TOTAL OS COMPTE COURANT 1ff Of F 
CAPITAL 

Erreors at omissions flatten 

Snide rBglA par transPorts cotta conies C 

Knuvesents raoo8tairea officials nets: Ii 
• 47:, - 	:75 

 

0sorvaa officialles do liquiditCn inter- 4 
nationales 

- .. .. — 1,157 — .. Engagensento monftairea nfficiela S 

- 	- •, .. .. — 961 — 	685 .. MOUVEMENTS KONSTAIRES OFFICIELS NETS 6 

II: 	'II 	Stan du coomerce etCrieur du Canada cnnuportant 	certains ajnnsteae:nta 	de valeur, de pattée ci do pAriode nBcessitNa par la balance des palemento. 

Lea cnoptes 0, E, 	F, S et C Ic aigne mains reprisente one sortie de copitaox du Canada, soft una augmentation den avoi m A I Atranger, en one 

Idnn:t 
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TABLE 5. Balance of Payments Adjustments to Trade of Canada Figures 

1978 	 1979 

Item 	

F

IV_____  

I 	II 	III 	I 	ii: 	III 	IV 
No.  

millions of dollars - millions de dollars 

1 Trade of Canada Exports (Customs basis 11,743 14,043 12,624 14,773 15,098 16,123 16,274 18,019 
including re-exports) 

Adjustments: 
2 Wheat - 	33 + 	44 + 	27 - 	39 - 	20 + 	6 + 	68 - 	51 
3 Energy - 	41 - 	93 + 	9 + 	147 + 	26 - 	57 + 	77 + 	269 
4 Automotive - 	56 - 	81 - 	52 - 	73 - 	67 - 	71 - 	44 - 	7 
5 Freight - 	114 - 	134 - 	126 - 	138 - 	141 - 	151 - 	162 - 	174 
6 Canada-United States reconciliation, + 	61 + 	53 + 	45 + 	70 + 	98 + 	109 + 	121 + 	148 

n.t.e. 
7 Other + 	287 - 	223 - 	18 + 	47 + 	27 + 	61 - 	386 - 	23 

S Equals merchandise exports adjusted to 11,847 13,609 12,509 14,787 15,021 16,020 15,948 18,181 
balance of payments basis 

9 Trade of Canada Imports (customs basis) 10,724 13,622 11,681 14,075 14,858 15,775 15,355 16,736 

Adjustments: 
10 Automotive - 	76 - 	91 - 	66 - 	75 - 	75 - 	76 - 	14 - 
11 Aircraft and other equipment + 	11 + 	40 + 	32 + 	13 + 	3 + 	2 + 	40 + 	23 
12 Freight - 	27 - 	35 - 	33 - 	36 - 	38 - 	38 - 	38 - 	37 
13 Canada-United States reconciliation, - 	164 - 	222 - 	199 - 	178 - 	242 - 	236 - 	214 - 	223 

n.i.e. 
14 Other + 	303 - 	206 + 	83 - 	25 + 	3 + 	115 - 	570 + 	89 

15 Equals merchandise imports adjusted to 10,771 13,108 11,498 13,774 14,509 15,542 14,559 16,58M 
balance of payments basis 

16 TRADE BALANCE ON BALANCE OF PAYMENTS + 	1,076 + 	501 + 	1,011 + 	1,013 + 	512 + 	478 + 	1,389 + 	1,553 
BASIS 

TABLE 6. Interest and Dividends 

	

1978 	 1979 

I tam 

I 	II 	III 	IV 	I 	II 	III 	IV 
No. 

millions of dollars - millions de dollars 

Receipts: 
1 Interest 	51 	72 	55 	53 	33 	55 	71 	88 
2 Dividends 	162 	272 	293 	250 	228 	182 	260 	200 

3 TOTAL 	213 	344 	348 	303 	261 	237 	331 	288 

Payments: 
4 Interest 	764 	818 	838 	969 	879 	1,040 	949 	1,064 
5 Dividends 	345 	412 	343 	1,218 	473 	434 	477 	1,100 

6 TOTAL 	1,109 	1,230 	1,181 	2,187 	1,352 	1,474 	1,426 	2,164 

Note: The item interest and dividends covers: (a) interest receipts including interest on intergovernmental loans, earniw: 
the Exchange Fund Account and interest on private holdings of foreign bonds; (b) dividend receipts including divide-d 
and Interest received by corporations from Canadian direct and portfolio investment abroad and profits from unincorp-
rated branches abroad of Canadian companies; (c) interest payments on Canadian bond8 and debentures held abroad; and (d 
dividend payments including dividends paid to all non-resident shareholders and net profits of unincorporated branches 
in Canada of foreign companies excluding insurance companies. 



18,663 	18,975 

55 + 	96 
- 	51 189 
- 	66 - 94 
- 	194 - 201 
+ 	161 + 126 

+ 	66 - 11 

	

18,524 	18,702 

	

17,028 	17,904 

- 	78 	77 
+ 	41 	21 
- 	39 	40 
- 	250 	- 	263 

+ 	189 	+ 	287 

	

.91 	17,790 

+ 	912 

17,801 1 	20,494 	53,183 

- 	4 - 	17 - 	1 
+ 	9 + 	241 + 	22 
- 	41 - - 	262 
- 	187 199 

-

512 
+ 	132 + 	147 + 	229 

+ 	172 332 1+ 	93 

17,882 j 	20,998 52,752 

15,595 I 

- 	11 
+ 	21 
- 	40 
- 	223 

+ 	113 

15,455 

+ 2,427 I 

18,368 

+ 	5 
- 	46 
- 	268 

- 	42 

18,017 

+ 2,981 

I 
	:AU 5. Ajustetnents aux statistiques du commerce ext6rieur du Canada relevant de la balance des paiements. 

1978 	1979 	1980 

Detail 

I 	II 	Ill 	IV 

millions of dollars - millions de dollars 

- 	308 - 165 
+ 	96 + 	68 
- 	131 - 	151 
- 	763 - 	915 

+ 	155 - 	363 

49,151 61,198 

50,102 

75,933 E 	canadiennea (base douanire, 1 
réexportations comprises) 

+ 	20 
Ajustements: 
616 2 

+ 	10 Pnergie 3 
- 	201 Industrie automobile 6 
- 	781 Transports 5 
+ 	566 Rapprochement Canada-tats-Unis, n.i.s. 6 

+ 	559 Autres 7 

76,106 RCsultat correepondant sux exportations de 8 
merchandises alignCes sur is balance des 
psiements 

68,895 Importations canadiennes (base douaniêre) 9 

Ajustementa: 
- 	166 Industrie automobile 10 
+ 	46 A6ronefs et autre mat6riel 11 
- 	165 Transports 12 
- 	1,004 Rapprochement Canada-tata-Unis, n.i.a. 13 

+ 	547 Autres 14 

68,153 Réaultat correspondant aux importations de 15 
marchandises alignées sur Is balance des 
paiements 

I 	65,514 

+ 	3 
+ 	315 
- 	189 
- 	628 
+ 	476 

- 	321 

65,170 

62,724 

+ 3,601 	+ 3,972 	+ 7,953 	BALAI10E DO COMMERCE EXTRIEUR ALIGNE SUR 	16 
LA BALANCE DES PAIEMENTS 

I 

TABLEAU 6. tntérRts et dividende8 

	

1980 	 1978 	1979 	1980 

Dfitail  

I 	II 	III 	IV 
NO 

millions of dollars - millions de dollars 

Recet tea: 

	

79 	108 	90 	87 	231 	247 	364 	Int8rts 	1 

	

183 	340 	301 	324 	977 	870 	1,148 	Dividendes 	2 

	

262 	448 	391 	411 	1,208 	1,117 	1,512 	TOTAL 	3 

Paiements: 

	

997 	1,106 	1,032 	1,175 	3,389 	3,932 	4,310 	Int6r8ts 	4 

	

563 	612 	589 	999 	2,318 	2,484 	2,763 	Dividendes 	5 

	

1,560 	1,718 	1,621 	2,174 	5,707 	6,416 	7,073 	TOTAL 	6 

Ni: Le poste int6r6ts et dividendes comprend: a) lea recettea sous forme d'intér6ts y compria l'int6r6t sur lea pr8ts inter- 
uvernementaux, les gains du compte du Ponds des changes et l'int6rRt aur lea avoirs privCa en obligations étrangeres; 
lea recettes sous forme de dividendes, y compris las dividendes et l'intCr6t reçus par las sociRtês au titre des in- 

-stissements directs et des placements en portefeuille cansdiens I l'6tranger, ainsi qua lea b6n6fices des succursales 
;-rangeres non constituCes de soctCtCs canadiennes; c) lea paiements d'intérèts sur lea obligations er lea obligations 

garanties canadiennea dCtenues I l'Ctranger; d) lea paiementa de dividendea, y compria lea dividendea pay6s aux 
tinnairea non residents et les bénCficea nets des succursales canadiennea non constituCea des sociCtCs êtrangCrea, 1 

lexception des compagntea d'asaurance. 
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TABLE 7. Other Service Transact i: -, 

1978 
	

1979 

item 

I 	IL 	III 	IV 	I 	11 	III 	IV 
No. 

millions of dollars - millions de dollars 

Receipts: 
1 	Government transactions 117 81 96 114 110 86 92 79 
2 	Miscellaneous income(l) 247 258 264 262 304 274 277 273 
3 	Business services and other transactions 492 579 570 616 600 654 647 660 

4 	TOTAL 856 918 930 992 1,014 1,014 1,016 1,012 

Payments: 
5 	Government transactions 190 172 163 172 206 200 158 172 
6 	Miscellaneous income(1) 330 417 400 488 534 630 620 685 
7 	Business services and other transactions 739 838 880 940 874 920 959 999 

8 	TOTAL 1,259 1,427 1,443 1,600 1,614 1,750 1,737 1.856 

(1) Includes in addition to income on short-term and miscellaneous long-term investments, all services associated with inter- 
national banking and insurance operations. Due to intermediation between different geographic areas, including Canda, 
the levels of receipts and payments between Canada and abroad should not be taken to represent flows of net earnings. 

TABLE 8. Foreign Exchange Rates 

Canadian dollar vis--vis United States dollar(1) 

Dollar canadian vis-i-vis le dollar ainricain(1) 

Spot rates Premium (+) 

Period discount(-) 
Cours au comptant on forward 

U.S. dollar(3) 

High 	law Close 	Noon Dport (+) 
average ou report (-) 

cours moyen 
Haut 	Bas Clôture 	Moyenne sur le dollar 

midi 

U.S. - cents - 

1978 91.70 83.63 84.33 87.70 + 0.06 
1979 87.78 83.20 85.72 85.36 - 0.13 
1980 87.67 82.49 83.77 85.54 - 0.95 

1978: 
1 91.70 88.04 88.19 89.81 + 0.20 

II 90.35 86.63 89.08 88.74 + 0.39 
III 89.24 84.38 84.43 87.45 + 0.25 
IV 86.13 83.63 84.33 84.87 - 0.67 

1979: 
I 86.27 83.20 86.25 84.31 + 0.14 

II 87.78 84.72 85.54 86.34 + 0.47 
III 86.54 85.00 86.19 85.72 - 0.21 
IV 86.42 83.99 85.72 85.11 - 0.92 

1980: 
I 87.57 83.59 83.60 85.89 - 1.92 

II 87.39 83.34 86.90 85.46 + 0.85 
III 87.67 85.28 85.44 86.33 + 0.08 
IV 86.07 82.49 83.77 84.48 - 2.81 

October 86.07 84.85 84.98 85.54 - 
November 84.94 83.91 83.97 84.32 - 3. 
December 84.35 82.49 83.77 83.56 - 

(1) Calculated on the basis of rates prevailing on the interbank market in Canada. 
(2) Calculated on the basis of average spot rates based (except for SDRs) on nominal quotations in terms of United States 

dollars. 

I 
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.\8LEAU 7. Autres op&ations au titre des services 

1978 	1979 	1980 

06 tail 

I Li III IV 
NO 

millions of dollars - millions de dollars 

Recettes 
113 93 101 93 408 367 400 0prations gouvernementales 1 
336 331 412 398 1,031 1,128 1,477 Revenue divers(1) 2 
668 740 757 747 2,257 2,561 2,912 Services commerciaux et autres op6rattons 3 

1,117 1,164 1,270 1,238 3,696 4,056 4,789 TOTAL 4 

Paiements: 
273 204 195 232 697 736 904 Op8rattons gouvernementales 5 
749 838 752 893 1,635 2,469 3,232 Revenue divers(l) 6 
948 1,010 1,065 1,106 3,397 3,752 4,129 Services commerciaux et autres oprations 7 

1,970 2,052 2,012 2,231 5,729 6,957 8,265 TOTAL 8 

(1)Ycornpris, en plus du revenu des placements A court terme et des placements divers A long terme, tous lee services se rap-
portent aux op6rations internationales des banques et des compagnies d'assurance. Par suite de l'lnteri6rence de diverses 
zones ggographiques, ii ne faut pas consid6rer lea montants des recettes et des d6penses entre le Canada et 1'6tranger 
comme une reprAsentation des flux de gains nets. 

TABLEAU 8. Cours du change 

Canadian dollar vis-B-via other currencies(2) 

lIar canadien vls-A-vis lee autres devises(2) 

und French Deutsche Swiss Japanese 	SDR(2) 
tuning franc Mark franc yen 

P6riode 

Ljvte Franc Mark Franc Yen 	DTS(2) 
sterling français ailemand suisse japonais 

expressed in terms of foreign currencies - cours exprim6 en fonction de is monnaie 6trangre 

.4568 3.96 1.76 1.57 184.82 .7019 1978 

.4023 3.63 1.57 1.42 187.05 .6608 1979 

.3677 3.61 1.55 1.43 192.94 .6571 1980 

1978: 
.4659 4.27 1.86 1.73 213.36 .7360 1 
.4836 4.08 1.84 1.70 195.62 .7233 II 
.4524 3.83 1.76 1.47 168.58 .6916 III 
.4277 3.64 1.59 1.38 161.73 .6567 IV 

1979: 
.4182 3.60 1.56 1.41 169.83 .6539 I 
.4147 3.78 1.64 1.48 187.89 .6771 II 
.3838 3.63 1.56 1.41 187.60 .6582 III 
.3942 3.52 1.50 1.38 202.89 .6541 IV 

1980: 
.3812 3.56 1.52 1.43 209.06 .6589 I 
.3740 3.60 1.55 1.44 198.10 .6585 11 
.3624 3.56 1.53 1.41 189.74 .6540 III 
.3540 3.73 1.56 1.46 177.81 .6571 IV 

3.64 1.58 1.42 178.92 .6541 Octobre 

(2) l)'aprds lea cours moyens au compiant calcul6s (saut 	ins 	UTS) 	sur ins 	coors 	nomlitaus en 	dollars amrcatns. 

(3) Taux annuela caiculs d'aprBs is report ou le deport moyen A 90 jours aur lea cours de midi au comptant. 



1 ,4: 2 +- 7-; -- 9 I 2 - 44 1- 1 
+ 	161 + 78 + 140 - + 291 + 48 + 346 + 37 

+ 	341 + 704 + I + 405 + 565 + 51 + 340 + 81 
+ 	90 + 391 + 227 + 1 + 318 + 469 + 3 + 195 

+ 	34 + 42 +34 + 10 + 94 + 58 - +25 

+ 	604 + 327 + 102 + 185 + 106 + 431 + 565 + 74 

+ 1,296 + 3,004 + 582 + 1,513 + 2,144 + 1,102 + 1,335 + 531 

+ 	1 + 100 + 2 + 24 + 20 + 11 + 99 + 31 

* 1,297 + 3,104 + 584 + 1,537 + 2,164 + 1,113 + 1,434 + 562 

Retirements - Remboursements 

- 	32 	- 	3 	-123 	- 	52 	- 	51 	- 	56 	- 	49 	- 56 
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TABLE 9. Portfolio Transactions in Canadian Securities - Outstanding, New Issues, Rettrement 

1978 	 1979 

Type of issue 

1 	11 	III 	IV 	I 	II 	III 	IV 
No. 

millions of dollars - millions de dollars 

Trade in outstanding securities - 
Commerce de valeurs mohilires en circulation 

Bonds and debentures: 

Federal government: 
1 	Direct 
2 	Enterprises 

Provincial government: 
3 	Direct 
4 	Enterprises 

5 Municipal government (including 
Inst [rut ions) 

6 	Corporations (excluding govern- 
Dent enterprises) 

7 	Sub-total 

8 Common and preferred stocks 

9 TOTAL 

- 	88 + 77 + 	17 
+ 	I - + 	2 

- 	28 + 1 - 	13 
- 	7 - 2 + 	2 

- 	8 - 2 - 	3 

+ 	16 + 31 - 	8 

- 	114 + 105 - 	3 

- 	50 - 159 - 	29 

- 	164 - 54 - 	32 

+ 	71 	+ 	92 	+ 	211 	+ 	173 	+ 60 
- 	+ 	2 	+ 	1 	+ 	2 + 2 

- 	8 + 	4 + 	3 - 	11 + 	18 
- 	4 - 	2 - 	4 - 	14 - 	15 

- 	3 - 	4 - 	1 - 	4 - 	3 

- 	9 - 	9 + 	26 - 	21 - 	30 

+ 	47 + 	83 + 	236 + 	125 + 	32 

- 	158 - 	357 - 	55 + 	441 + 331 

- 	111 - 	274 + 	181 + 	566 + 363 

New issues - Neuvelles dmissions 

Bonds and debentur. 

Federal government: 
10 	Direct 
11 	Enterprises 

Provincial government: 
12 	Direct 
13 	Enterprises 

14 	Municipal government (including 
institutions) 

15 	Corporations (excluding govern- 
ment enterprises) 

16 	Sub-total 

17 	Common and preferred stocks 

18 TOTAL 

Bonds and debentures: 

Federal government: 
19 	Direct 
20 Enterprises 

Provincial government: 
21 	Direct 
22 	Enterprises 

23 Municipal government (including 
institutions) 

24 Corporations (excluding govern-
ment enterprises) 

25 Sub-total 

26 Common and preferred stocks 

27 TOTAL 

- 	46 - 	45 - 	49 
- 	37 - 	17 - 	32 

- 	31 - 	26 - 	18 

- 	49 - 	119 - 	42 

- 	195 - 	210 -264 

- 	195 - 	210 -264 

- 	104 - 	32 - 	115 - 	83 - 102 
- 	188 - 	67 - 	121 - 	203 - 	65 

- 	114 - 	152 - 	86 - 	91 - 

- 	90 - 	80 - 	114 - 	87 - 

- 	548 - 	382 - 	492 - 	513 - 

- - 	2 - 	2 - 	2 - 	2 

- 	548 - 	384 - 	494 - 	515 - 538 
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.9LEAIJ 9. Commerce de valeurs mobili8tes canadiennes en circulation, nouvelles 6missions, remboursements 

1978 	1979 	1980 

Genre d'mission 

I 	It 	III 	IV 
No 

millions of dollars - millions de dollars 

Trade in outstanding securities - 
Commerce de valeurs stobi1ires en circulation 

(1,1 iga t ions: 

+ 	116 + 172 + 271 + 469 + 	77 + 536 + 1,028 
+ 	5 - 1 + 6 - + 	3 + 7 + 	10 

- 	2 + 23 + 23 + 4 - 	48 -+- 14 + 	48 
- + 14 + 16 + 8 - 	11 - 35 + 	38 

- - 6 - 3 - 10 - 	16 - 12 - 	19 

- 	33 - 26 + 3 + 22 + 	30 - 34 - 	34 

+ 	86 + 176 + 316 + 493 + 	35 + 476 + 1,071 

+ 	639 + 320 + 289 - 244 - 	396 + 360 + 1,004 

+ 	725 + 496 + 605 + 249 - 	361 + 836 + 2,075 

Mministration f8drale: 
Di ccc tea 
itrepriaes 

Mministrations provinciales: 
Directes 	 3 
thtreprises 	 4 

Administrations muntcipales (y compria in- 	S 
stitutions) 

Socit8s (sauf lea entreprises publiques) 
	

6 

Total partiel 
	

7 

Actions ordinairea et privil6giea 	 S 

TOTAL 
	

9 

issues - Nouvellea dmissions 

, digations: 

\-iinistratinn f8d8rale: 
- -, lrcte5 

I 32e F 	1I 253 1- ,O + 319 ±22 -'- Sc! Enireprises 

Administrations provinciales: 
+ 98 + 	5 + 57 + 5 + 1,451 + 1,037 + 165 Directea 
+ 283 + 	386 + 116 + 493 + 709 + 985 + 1,278 Entreprises 

+ 45 + 	16 + 66 + 106 + 120 + 177 + 233 Administrations municipales (y compris in- 
stitutions) 

+ 297 + 	740 + 436 + 517 + 1,218 + 1,176 + 1,990 Soci6t6s (sauf les entreprisea publtques) 

+ 1,152 + 1,446 + 1,035 + 1,264 + 6,395 + 5,112 + 4,897 Total partiel 

+ 28 + 	117 + 271 + 59 + 127 + 161 + 475 Actions ordinaires et privil8gies 

+ 1,180 + 1,563 + 1,306 + 1,323 + 6.522 + 5,273 + 5,372 TOTAL 

Retirements - Remboursements 

liligations: 

10 
11 

12 
13 

14 

15 

16 

17 

18 

- 	59 - 	72 	- 45 - 	88 - 	210 - 	212 - 	264 
- - 	5 - - - - - 	5 

- 	78 - 	27 	- 109 - 	33 - 	244 - 	332 - 	247 
- 	134 - 	36 	- 256 - 	87 - 	274 - 	456 - 	513 

53 - 	40 	- 174 - 	85 - 	189 - 	437 - 	352 

83 - 	159 - 	70 - 	261 - 	300 - 	486 - 	573 

407 - 	339 - 	654 - 	554 - 1,217 - 1,923 - 	1,954 

- 	9 - 	2 - 	2 - 	2 - - 	8 - 	15 

- 	416 - 	341 - 	656 - 	556 - 1,217 - 1,931 - 1,969 

Administration fdrale: 
i3irec tea 
li%treprisea 

Administrations provinciales: 
Dir cc tea 
l6itreprises 

Administrations nsinicipales (y compria in-
atitutions) 

Rcits (sauf lea entreprisea publiques) 

Total partlel 

Actions ordinaires et privilg1es 

TOTAL 

19 
20 

21 
22 

23 

24 

25 

26 

27 
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TABLE 10. Disbursements of Government of Canada Bilateral Soft leans and Subscriptions and Advances to International Financhil 
Agencies 

TABLEAU 10. Prts de faveur bilatraux consentis par Is gouvernement canadien et souscrtpttons et avances aux organismes 
financiers internationaux 

1978 	 1979 
Item - fldtatl 

I :ii III IV I It III IV 

millions of dollars - millions de dollars 

National governments - Couvernements nationaux: 

Asia - Asie 69 10 24 39 39 16 28 24 

Africa - Afrique 16 20 36 19 19 46 14 9 

Western hemisphere - H&niaphre occidental 8 6 6 8 19 5 4 9 

Other - ALItres - - - - - - - - 

Sub-total - Total partiel 93 36 66 66 77 67 46 42 

International financial agenctes(1) - Organismes 
financiers tnternattonaux(1): 

Asia - Asie - 13 26 - 2 9 - 42 

Africa - Afrique - - 19 - - - - 25 

Western hemisphere - Hmisphre occidental 7 19 - 10 16 7 - 24 

Global - bnde 1 - - 153 32 - - 165 

Sub-total - Total partiel 8 32 45 163 50 16 256 

TOTAL 101 68 111 229 127 83 46 29 

1980 1978 1979 1980 

I II Ill IV 

millions of dollars - millions de dollars 

National governments - Couverrtements nationaux: 

Asia - Asie 50 19 24 16 142 107 109 

Africa - Afrique 36 40 13 17 91 88 106 

Western hemisphere - Hgmtsphgre occidental 11 5 2 3 28 37 21 

Other - Autres - - 1 1 - - 2 

Sub-total - total partlel 97 64 40 37 261 232 238 

International financial agencles(1) - Organismes 
financiers internationaux(l): 

Asia - Asie - 9 	- 	42 39 53 51 

Africa - Afrique - - 	 - 	 30 19 25 30 

Western hemisphere - Hdmisphre occidental 4 - 	 - 	 24 36 47 28 

Global - Monde 4 - 	 - 	 166 154 197 170 

Sub-total - Total partiel 8 9 	- 	262 248 322 

TOTAL 105 73 	40 	299 509 554 

(1) Excluding amounts reflected in Canada's official international monetary assets (e.g., Canada's reserve posttion with t 
International Monetary Fund). 

(1) A l'exceptton des montants pria en compte dans l'actif mori&aire international officiel du Canada (par ex., is position de 
rEserve du Canada aupra du Fonda monEtaire international). 
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r6818 ii. Export credtts(l) Extended Directly or Indirectly at Risk of the Government of Canada 

1,(1) connentie directenent on indirectemant nun rinquas du Gouvernnment 

, 
area - Par rEgion By 

oeI- 	 lass developed countries 	 Centrally 
pod 	 planned 

countries 	Pays en vote do divoloppement 	 countries 

Period 	 Payn 	 Payn I 

Pfriode 	 Total 	tndue- Western 	Asia 	Africa 	Other 	8conosie 
trialisés 	heat- 	 cevtra- 

sphere 	 lisBe 

hEat- 	Ante 	Afrique 	Autren 
sphEre 
ccci- 
dental 

do Canada 

commodity 

Par merchandise 

Grain 	Other 
comma- 
dities 

CEnsus 	Autres 
mar- 
chan-
disos 

By source 
financing 

Par source 
tinancement 

Govern- 
sent 

stat 

of 

de 

Private 

Secteur 
pnivE 

millions of dnliars - millions de dollars - 

Credits entended - CrEdits N I'Etranger 

1978 1,371 32 518 241 iii 50 569 620 791 1,300 71 
1979 1,650 180 310 214 158 55 733 647 1,003 1,596 34 
19110 2,250 206 656 288 91 42 977 1,160 1,091) 2,170 80 

1978: 
263 11 39 61 28 11 113 100 163 238 25 

IT 351) 13 68 61 29 13 166 160 	• 190 320 22 
iii 421 3 123 64 58 6 147 216 205 411 10 
iv 337 5 88 55 46 211 123 144 193 323 14 

1979: 
1 269 4 37 49 25 13 141 95 174 261 8 

II 441 83 43 48 38 14 215 155 286 434 7 
[It 403 35 67 57 27 24 193 189 214 402 1 
Iv 537 58 163 60 68 4 184 208 329 499 38 

1980: 
1 366 53 57 39 25 3 189 150 216 157 9 

11 622 35 150 42 30 12 353 383 239 586 36 
111 635 62 194 III II 9 218 302 133 633 2 
iv 627 56 255 66 15 14 217 325 302 594 33 

Credits repaid - PrEts resboucsis 

563 64 188 94 78 ii 128 299 264 419 144 

78 

'9 870 60 239 103 75 13 380 594 276 724 142 
60 1,144 106 236 113 121 12 536 754 390 986 158 

82 17 30 15 8 2 10 28 54 59 23 
it 118 8 54 9 24 5 18 72 46 98 20 

111 165 10 79 35 20 - 21 85 80 120 45 
IV 198 29 25 35 26 4 79 114 84 142 56 

1979: 
167 7 36 16 12 1 95 115 52 144 25 

11 203 10 58 24 18 5 88 129 74 165 38 
III 222 24 77 40 26 1 54 164 78 177 49 
IV 278 19 68 23 19 6 143 204 77 242 36 

1980: 
1 225 II 36 28 33 1 116 1)8 87 184 41 

11 200 20 62 18 29 5 66 106 94 166 34 
111 343 65 74 46 24 1 1.33 213 130 300 43 
IV 376 10 84 21 35 5 221 297 79 336 40 

Net credits extended - CrEdits nets N i'Etrauger 

1978 + 	808 - 	32 + 130 + 147 v 	83 + 39 , 441 + 321 + 447 + 	881 - 73 
1979 + 	780 I. 	120 4 	71 4111 483 +42 +353 + 	53 +727 + 	868 -48 
1980 4 1,106 + 100 + 400 + 175 - 40 + 30 + 441 + 406 + 700 + 	1,184 - 78 

4978: 
+ 	181 - 	6 + 	9 4 	46 + 20 + 	9 + 103 + 	72 + 109 4 	179 4 	2 

11 + 	232 + 	5 + 	14 4 	52 + 	5 + 	9 + 148 + 	88 4 	144 4. 	210 + 	2 
111 + 	256 - 	7 + 	44 + 	29 + 38 + 	6 + 146 4 131 + 125 + 	291 - 35 
iv + 	139 - 	24 4 	63 + 	20 420 + 16 + 	44 + 	30 + 109 + 	181 -42 

1979: 
1 4 	102 - 	3 + 	1 + 	13 + 13 + 12 4 	46 - 	20 + 122 4 	117 - 15 

Ii + 	238 4 	73 - 	13 + 	24 + 20 + 	9 + 127 + 	26 +212 4 	269 -31 
111 + 	181 4 	11 - 	10 + 	17 + 	1 4. 23 4 1.39 4. 	45 4 	136 + 	225 - 44 
iv + 	259 4 	39 4 	95 + 	37 + 49 - 	2 + 	41 + 	2 + 257 + 	257 + 	2 

1980: 
1 1 	141 + 	42 4 	21 + 	11 - 	8 + 	2 4 	73 + 	12 + 129 + 	173 - 32 

Ii + 	422 + 	15 + 	88 + 	24 4 	1 + 	7 4 287 4 277 + 145 + 	420 4. 	2 
292 - 	3 + 120 4 	95 - 	13 + 	8 + 	85 + 	89 + 703 + 	313 - 41 
251 + 	46 + 171 4 	45 - 20 + IT - 	4 4 	28 e 223 * 	258 - 	7 

•,lits outstanding - FrEts an circulation 

d6c. 	1980 5,862 588 1,377 1,036 630 279 1,752 1,688 4,174 5,588 274 

(1) 	htdi,a 	and long term. 
(1) A mopes Ct N ions terineO. 
Note: Credits extended represent a capital outflow. 
Hots: 	lam crEdits consentis A l'ftranger constituent one sortie de capiiaux. 
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TABLE 12. Foreign Currency Assets and Liabilities of Head Offices and Branches in Canada of the Canadian Chartered Banka(1) 

Net transactions - Operations nettes 

Item 	 1978 	 1979 

I 	II 	III 	IV 	I 	Ii 	III 	IV 

millions of dollars - millions de dollars 

Assets with residents of: 

1 United States + 	508 + 	596 - 217 + 	1,351 - 	131 + 	527 + 	1,282 - 	1,010 

2 United Kingdom + 	369 - 	852 + 226 + 	136 + 	67 - 	380 - 	618 + 	759 

3 Other countries + 	416 + 	507 + 466 + 	613 + 	1,199 + 	1,124 + 1,047 + 	541 

4 Total non-resident + 	1,293 + 	251 + 475 + 2,100 + 	1,135 + 	1,271 + 	1,711 + 	290 

5 Canada + 1,0962 + 	742 2  + 471 2  + 3,1332 + 	132 + 	3622 + 	534 + 	2682 

6 Total + 2,389 + 	993 + 946 + 5,233 + 	1,148 + 	1,633 + 2,245 + 	558 

Liabilities with residents of: 

7 United States + 1,944 + 	507 - 	12 + 1,885 + 1,454 + 	786 + 	324 - 	44 

8 United Kingdom - 	517 + 	803 - 712 + 	449 - 	71 + 	494 + 	785 + 	706 

9 Other countries + 	579 + 	117 + 434 + 1,413 + 	671 + 1,270 + 	478 + 1,659 

10 Total non-resident + 2,006 + 1,427 - 290 + 3,747 + 2,054 + 2,550 + 1,587 + 2,321 

Canada: 

11 Swapped deposits + 	172 + 	200 - 162 - 	63 - 	66 + 	466 + 	131 - 	1,372 

12 Other + 	941 + 	557 + 725 + 1,055 + 	429 - 	72 + 	39 - 	437 

13 Total Canada + 	1,113 + 	757 + 563 + 	992 + 	363 + 	394 + 	170 - 1,809 

14 Total + 3,119 + 2,184 + 273 + 4,739 + 2,417 + 2,944 + 1,757 + 	512 

Net assets with residents of: 

15 United States - 	1,436 + 	89 - 205 - 	534 - 	1,585 - 	259 + 	958 - 	966 

16 UnIted Kingdom + 	886 - 	1,655 + 938 - 	313 + 	138 - 	874 - 	1,403 + 	53 

17 Other countries - 	163 + 	390 + 	32 - 	800 + 	528 - 	146 + 	569 - 	1,118 

18 Total non-resident - 	713 - 	1,176 + 765 - 	1,647 - 	919 - 	1,279 + 	124 - 	2,031 

19 Canada - 	17 2  - 	15 2  - 	922 + 2,1412 - 	3502 - 	322 + 	364 + 2,0772 

20 Total - 	730 - 	1,191 + 673 + 	494 - 	1,269 - 	1,311 + 	488 + 	46 

(1) From July 1978 the basis for compilation of these figures has been changed to exclude debit and credit items in transit, 
and to report claims gross of specific provisions for losses. 

(2) Includes lending to monetary authorities. 
Note: This table shows the foreign currency banking operations (excluding gold) of the Canadian chartered banks. 	The effect 	)i 

Canada's balance of payments Is measured by the series for net assets with all non-residents which appear in the main 
tables as item 061. 	The transaction figures are based on data published monthly 	in the Bank of Canada Review, but hv 
been adjusted so as to eliminate changes in value resulting from variations in exchange rates and to include accrued 
interest. 
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virs et engagements en devises 81rangêres au Canada des sieges sociaux et des succursales des banques a charte 

.adiennes(l) 

ims - 0prations nettes 	 Amount 
outstand-
ing 

1980 	 1978 	1979 	1980 
Dtail 

Solde 
itnpay 

II 	 Ill 	IV 	 31 d&. 
1980 

millions of dollars - millions de dollars 

Avoirs aupr8s des 
r8sidents 

+ 1,530 + 	392 + 1,644 + 2,123 + 	2,238 + 	668 + 	5,689 12,264 Des 	tats-lJn1s 1 

+ 1,949 + 	457 + 	409 - 	360 - 	121 - 	172 + 	2,455 6,742 Du Royaume-IJnl 2 

+ 	776 + 	741 + 	912 + 1,367 + 	2,002 + 3,911 + 	3,796 23,189 D'autres pays 3 

+ 4,255 + 1,590 + 2,965 + 3,130 + 	4,119 + 4,407 + 	11,940 42,195 Total, non-r8sidents 4 

Canada + 	422 + 	9312 - 	232 + 2,0002 + 	5,4422 + 1,1772 + 	2,741 2  16,2032 5 

+ 4,297 + 2,521 + 2,733 + 5,130 + 	9,561 + 5,584 + 	14,681 58,398 Total 6 

Engagements envers des 
r8sidents 

895 + 	392 + 	451 + 2,396 + 	4,324 + 2,520 + 	4,134 17,023 Des Etats-lJnis 7 

Du Royaume-Uni 8 • 	506 + 	587 + 	624 + 	627 + 	23 + 1,914 + 	2,344 6,963 

2,148 + 	707 + 1,636 + 2,377 + 	2,543 + 4,078 + 	6,868 25,280 D'autres pays 9 

+ 3,549 + 1,686 + 2,711 + 5,400 + 	6,890 + 8,512 + 13,346 49,266 Total, non-residents 10 

Canada: 

- 	27 + 	317 438 - 	32 + 	147 - 	841 - 	180 658 Dep6ts 	'swap 11 

+ 1,083 + 	318 - 	289 + 	147 + 	3,278 - 	41 + 	1,259 12,168 Autres 12 

+ 1,056 + 	635 - 	727 + 	115 + 	3,425 - 	882 + 	1,079 12,826 Total, Canada 13 

+ 4,605 + 2,321 + 1,984 + 5,515 + 10,315 + 7,630 + 14,425 62,092 Total 14 

Avoirs nets aupr8s des 
r8aidents: 

+ 	635 - + 1,193 - 	273 - 	2,086 - 1,852 + 	1,555 4,759 Des 	tats-Unis 15 

+ 1,443 - 	130 - 	215 - 	987 - 	144 - 2,086 + 	111 - 	221 Du Royaume-Uni 16 

- 1,372 + 	34 - 	724 - 	1,010 - 	541 - 	167 - 	3,072 - 	2,091 D'autrea pays 17 

+ 	706 - 	96 + 	254 - 2,270 - 	2,771 - 4,105 - 	1,406 - 	7,071 Total, non-r8sidents 18 

Canada - 1,014 2  + 	2962 + 	495 + 1,8852 + 	2,0172 + 2,0592 + 	1,6622 + 	3,3772 19 

- 	308 + 	200 + 	749 - 	385 - 	754 - 2,046 + 	256 - 	3,694 Total 20 

- (1) Depuis juillet 1978, on a modifi8 la base du calcul de ces chiffres de façon a exciure lea elements de debit et de 
cr4dit en transit, et 8 comprendre lea creancea avant deductions de certaines provisions pour pertea. 

() Y compris les pr8ts aux autorit8a mon8talres. , 	

fet sur la balance canadienne des palements eat mesur8 par la s8rie relative aux avoirs nets aupr8s de tous les non-re- 
Nota: Ce relev8 montre lee op6rations bancaires en devises etrangeres (sauf l'or) des banquea 8 charte canadiennes. 	Leur ef- 

sidents figurant dana les tableaux principaux au poste 061. 	Les chiffres des operations soot bases sur des donnees pu- 
bli6es mensuellement dane la Revue de la Banque du Canada, maia us ont 8t8 ajust8s de façon 8 éliminer lee changements 
de valeur resultant de variations de taux de change et 8 inclure lea int4r8ts courus. 
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TABLE 13. Transactions in Selected Neney Market Instrunents 

Transactions - trations 

1978 	 1979 
It em 

i 	II 	III 	lv 	I 	It 	TU 	IV 

No. 
millions of dollars - millions de dollars 

Government of Canada treasury bills: 

1 Sales 
2 Purchases (including maturities) 

3 Net 

Canadian commercial paper: 

4 Sales 
5 Purchases (including maturities) 

6 Net 

Finance company paper: 

7 Sales 
8 Purchases (including maturities) 

9 Net 

Other Canadian short-term pe 

Other government (including government 
enterprises): 

10 Sales 
11 Purchases (including maturities) 

12 Net 

Banks: 

13 Sales 
14 Purchases (including maturities) 

IS Net 

Other financial corporations: 

16 Sales 
17 Purchases (including maturities) 

18 Net 

Total, other short-term paper: 

19 Sales 
20 Purchases (including maturities) 

21 Net 

Total: 

22 Sales 
23 Purchases (including maturities) 

24 NET 

	

1,399 	1,453 	1,545 	1,577 	1,656 	1,784 	1,919 	850 

	

1,448 	1,416 	1,522 	1,641 	1,479 	1,724 	1,897 	1,292 

	

-49 	+37 	+23 	-64 	+177 	+60 	+22 	-442 

	

333 	289 	271 	319 	404 	544 	463 	524 

	

440 	363 	232 	367 	296 	574 	435 	488 

	

-107 	-74 	+ 39 	-48 	+ 108 	-30 	+ 28 	+ 36 

	

1,644 	1,767 	1,840 	2,056 	1,468 	1,617 	1,110 

	

1,495 	1,733 	2,025 	1,926 	1,467 	1,546 	1,498 	I 

	

61 	86 	89 	279 	225 	135 	114 	198 

	

89 	58 	65 	259 	137 	169 	51 	126 

	

-28 	+28 	+24 	+20 	+88 	-34 	+63 	+72 

	

109 	169 	133 	190 	238 	334 	174 	182 

	

123 	149 	109 	231 	190 	195 	318 	194 

	

- 14 	+ 20 	+ 24 	- 41 	+ 48 	+ 139 	- 144 	- 12 

	

1,059 	1,042 	1,213 	1,685 	1,937 	2,916 	2,594 	2,317 

	

1,127 	1,033 	1,184 	1,544 	1,515 	2,899 	2,675 	2,433 

	

- 68 	+ 9 	+ 29 	+ 141 	+ 422 	+ 17 	- 81 	- 116 

	

1,229 	1,297 	1,435 	2,154 	2,400 	3,385 	2,882 	2,697 

	

1,339 	1,240 	1,358 	2,034 	1,842 	3,263 	3,044 	2,753 

	

- 110 	+ 57 	+ 77 	+ 120 	+ 558 	+ 122 	- 162 	- 56 

4,605 4,806 5,091 6,106 5,928 7,330 6,374 	5,E3 
4,722 4,752 5,137 5,968 5,084 7,107 6,874 

- 	117 + 54 -46 + 138 + 844 + 223 - 500 	- 
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TABLEAU 13. Operations sur certains instruments do marché monCtaire 

anSactiOri8 - OpCrationB Non- 
resident 
holdings 
Dec. 	31, 

1980 1980 
Detail 

1978 1979 1980 Avoirs des 
non-rés I- 
dents au 

II Lit IV 31 dec. 
1980 

NO 
millions of dollars - millions de dollars 

Sons do Tr8sor dii Gouvernement dii 
Canada: 

1,627 2,833 2,485 1,804 5,974 6,209 8,749 Ventes 1 
1,462 2,621 2,245 1,896 6,027 6,392 8,224 Achats (y compris amortissement) 2 

+ 165 + 212 + 240 - 	92 - 	53 - 183 525 1,098 Net 3 

Effeta de commerce cartadiens: 

618 597 491 482 1,212 1,935 2,188 Ventes 4 

442 653 539 608 1,402 1,793 2,242 Achats (y compria amortissement) 5 

+ 	176 - 	56 - 	48 - 126 - 190 + 142 - 	54 269 Net 6 

Effets des sociCtés de financement: 

1 	575 1,913 864 943 7,307 5,754 5,295 Ventes 7 
11147 2,193 916 1,082 7,179 5,769 5,488 Achata (y compris amortiasement) 8 

p 
Au1r,,, administration publique (y 

compris lea entreprises publiques): 

196 303 207 385 515 672 1,091 Ventes 10 
156 164 288 260 471 483 868 Achats (y cOmpris amortisseinent) 11 

+ 	40 + 139 - 	81 + 	125 + 	44 + 189 + 223 565 Net 12 

Banquea: 

103 208 80 79 601 928 470 Ventes 13 
184 121 135 75 612 897 515 Achats (y compris amortissement) 14 

- 	81 + 	87 - 	55 4 - 	11 + 	31 - 	45 56 Net 15 

Autres entreprisea financtèrea: 

3,826 4,190 3,132 3,800 4,999 9,764 14,948 Ventes 16 
3,272 3,903 3,528 3,671 4,888 9,522 14,374 Achats (y compris amortissement) 17 

+ 	554 + 287 - 	396 + 	129 + 	111 + 242 + 574 1,641 Net 18 

Total, autre papier A court terme: 

4,125 4,701 3,419 4,264 6,115 11,364 16,509 Ventea 19 
3,612 4,188 3,951 4,006 5,971 10,902 15,757 Achats (y compris amortiesement) 20 

532 258 + 	144 452 + 	252 2,252 Net 21 

rotal: 

/ ,945 i:,)44 7,259 7,493 10,608 24,262 32,741 Ventes 22 
b,813 9,655 7,651 7,592 20,579 24,856 31,711 Achats (y coaprta amortissement) 23 

1,132 + 389 - 392 - 99 + 	29 + 406 + 1,030 4,330 NET 24 
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TABLE 14. Canada's General Account With the International Monetary F und(li 

Canadian Assets 	 Canadian liabIlities (equals IME hold ingn f 
Canadian dollars) 

Avoirs du Canada 	 Fagagements do Canada (gquivalents aux avir, du 
FMI en dollars canadiens) 

Transactions - Opdrations 	Total 	Transactions - OpBrations 
assets 	- 

Subscription 	Taans(3) 
Period 	to 114F 

(quota) 

Souscription 	Prts(3) 
au FMI 
(quote-part) 

Tirages 	Rembour- 
canadiens 	sements(-) 

SOPS - millions - OTS 

1947-77 	1,100.0 	205.4 	1,305.4 	831.00) 	726.0 	- 310.5 

1980 	678.5 	 2,048.2 	508.8 

1978: 
I 	 - 	5.7 	1,299.7 

it 	257.0 	- 16.9 	1,539.8 	257.0 
III 	 - 15.5 	1,524.3 	- 	3.9 
IV 	 - 38.4 	1,485.9 	- 14.8 

1979: 
I 	 - 15.4 	1,470.5 

II 	 - 32.5 	1,438.0 	- 17.3 
III 	 - 28.0 	1,410.0 
IV 	 - 27.3 	1,382.7 

1980: 
I 	 - 	5.9 	1,376.8 

II 	 - 	1.2 	1,375.6 
III 	 - 	5.9 	1,369.7 
IV 	678.5 	 2,048.2 	508.8 

(1) Excludes Special Drawing Account. 
(2) This is a cumulative measure of the net resources provided by Canada to the IMF. 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 25% of its quota which is currently SDR 1,357 million, i.e., to SDR 339 million. The Canadian dollar equiva-
lent of changes in positive balances appears as a component of item K4 in Ibble 1. Qangea in negative balances, i.e., 
use of IMP credit, are shown as a component of item KS. 

(3) Loans under Oil Facility, General Arrangements to Borrow (GAB) and Supplementary Financing Facility (SFF). 

(4) Includes net administrative expenditures and distribution of net income and payments of interest on indebtedness. 
(5) Incorporates the retirement of 114? notes issued under the General Arrangements to Borrow, equivslent to SDR 30.0 million, 

previously acquired from another IPIF member. 
Note: The main body of the statement is expressed in terms of StIRs in accordance with IMF practice. From time to time ther 

have been adjustment payments between the IMF and Canada in Canadian dollars arising from changes in the gold content 
the Canadian dollar. These transactions are not reflected above because the series are expressed in SORE, and do not 
appear in the balance of payments statements because only the change in Canada's net asset is shown. The adjustment 
transactions affect the Public Accounts of Canada. 

Subscriptions Fbreign currencies 
and loans 

Ibtal 1vises 6trangeres 
des 
avo its 

Drawings 	Repay- 
Souscriptions by Canada 	ments(-) 
et prBts 

I 
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\BLEAU 14. Compte gën6ral du Canada auprs do Ponds ?kngtaire Internattonal(1) 

iadian liabilities (equals IMF holdings of Canada dollars) 	 Canada's 
net balance 
with IMF(2) 

Engagements du Canada (quivalents aux avoirs du FMI en dollars 
canadiens) 	 &ilde net des 

avoirs du Canada 
our le FMI (2) 

Transactions - Oprations 	 Total 
liabil- 
ities 

Canadian dollars Sales by (her(4) 
Canada of ?riode 

Dollars canadiens Canadian Total 
dollars for des 
gold or SDRs engage- 

Drawings Repay- 
by other ments Vente par Autres(4) 
coon- le Canada 
trles(-) de dollars 

canadiens en 
Tirages Rembour- 6change d'or 
d'autres setnents ou de DTS 
pays(-) 

SDR - millions - DTS millions of 
U.S. dollars 

millions de 
dollars 	.-U. 

- 2,283.7 1,352.0 255.5 33.7 604.0 701.4 	852.1 	 1947-77 

- 0.8 	 1,594.2 	454.0 	579.0 	 1980 

1978: 

	

21.6 	7.8 	 633.4 	666.3 	824.0 	 I 
- 	4.0 	 160.0 	1.5 	 1,047.9 	491.9 	609.7 	 II 

	

8.9 	0.7 	 1,053.6 	470.7 	603.1 	 III 

	

11.1 	8.6 	 1,058.5 	427.4 	556.8 	 IV 

1979: 

	

1,058.5 	412.0 	530.1 
- 	0.3 	 16.9 	 - 1.2 	 1,056.6 	381.4 	492.4 	 Ii 

- 	0.6 	 1,056.0 	354.0 	466.5 	 Iii 

	

22.0 	8.2 	 1,086.2 	296.5 	390.6 	 IV 

1980: 

	

1,086.2 	290.6 	363.6 	 1 
- 0.8 	 1,085.4 	290.2 	384.5 	 II 

	

1,085.4 	284.3 	373.2 	 lii 

	

1,594.2 	454.0 	579.0 	 IV 

(1) He comprend pas le poste des droits de tirage spéciaux. 
(2) Ce chiffre cumul8 musure les ressources nettes mises A Ia disposition do FMI par le Canada; 11 en dcoule un droit de ti-

rage presque automattque, selon le besoin de financement indiquA par la balance des paiements, mais le Canada serait alors 
dana lobligation de rtablir son solde net A concurrence de 25 1 de sa quote-part (actuellement fixe 1 1,357 millions do 
LIPS), solt de 339 millions de DTS. Ies variations des soldes positifs, en dollars canadiens, figurent au poste 1(4 du ta-
bleau 1; celles des soldes ngatifa (appel au cr&Iit du 1)11) sont indtques au poste 1(5. 

(3) Prlts consentis en vertu des Accords G6nraux d'Emprunt (ACd'E), du m8canisme pétrolier et do mcanisme de financement 
supplementatre (MIS) du VMI. 

(4) Y compris les dlpenses admtnistrattvea nettes et lea distributions de revenus nets et d'int1rts sur lea dettes. 
) Comprend Ic retratt d'effets du FMI dmis en vertu des Accords Gnraux d'Eisprunt d'un montsnt equivalent 1 30.0 millions 

do ')TS, acquis pr8c6deiument d'un autre pays meiubre do FMI. 
,principale partie de l'tat eat exprime en DTS selon l'usage do F141. Ii a fallu de tempa 1 autre procder 1 des 

, ments d'ajustement en dollars canadiens entre is FIll et le Canada par suite des variations dana le titre d'or du 
I,r canadien. 11 n's pas 4tfi tenu compte de ces transactions dens Ic tableau ct-dessus, oO lea valeurs soot cx-
nes en DTS, ni dens lea &ats do la balance des paiements, oti ne figure que l'acttf net du Canada. las oplrattons 
justement ont one influence sur los comptes publics du Canada. 
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TABLE 15. Canada's Official international 'netary Asoeta 

1978 

Item 

I 	11 	Iii 	IV 	I 	11 	iii 	IV 

No. 
millions of U.S. dollars - millions de dollars .-U. 

Asoo La: 

Official holdings of foreign eachange: 

1 United States dollars 

2 Ofher convertible currencies 

3 )'netary gold(1) 

4 SpecIal Drawing ghts(1) 

5 Reserve position in IMF(1) 

6 Total official international reservea(2) 

Liabilities, 

7 Use of IMP cr.dit(3) 

8 Fnreign exchange deposit lisbillties(4) 

9 Reported use of central bank reciprocal credit 
facilities 

tO Total nfficisl monetary llsbilitle. 

II NET OFFICIAL MONETARY ASSETS 

12 Change in net official monetary assets 

13 Net official monetary assets 

Change In net official monetary assets: 

14 Total change 

Change due to: 

15 Valuation adjustments(S) 

lB Transactions 

1,671 2,655 1,544 2.463 3,228 2,015 2,372 1,864 

17 20 Il 18 19 16 16 24 

953 955 986 1,009 997 1,000 1,016 1,022 

505 500 514 519 649 656 iii 586 

824 610 603 557 530 492 466 391 

3,970 4,140 3,664 4,566 5,422 4,179 4,511 3,887 

750 1,000 2,100 2,700 2,400 500 500 

750 1,000 2,100 2,700 2,400 500 500 300 

5,220 3,740 1,564 1,966 3,022 3,679 4,011 3,587 

- 	1,387 + 520 - 2,176 + 	302 + 	1,156 + 	657 + 332 - 424 

millions of Canadian doliarn - millions de dollars canadiens 

3,651 4,198 1,852 2,213 3,503 4,301 4,654 4,184 

- 1,389 + 547 - 2,346 + 	361 + 1.290 + 	798 + 353 - 470 

+ 	206 - 	30 + 	240(6) + 	56(6) - 	91 + 	60 + 	46(6) + 	48(6) 

- 1,595 + 577 - 2,586(6) 1 	305(6) + 	1,381 + 	738 + 307(6) - 518(6) 

Net official monetary mnvemesto:(l) 

17 Total official international reservea(8) 	- 	751 	+ 871 	- 1,319(6) 	-+- 1,014(6) 	+ 1,029 	- 1,440 	+ 307(6) 	- 754(6) 

18 Total official monetary linbilitie(8) 	- 	844 	- 294 	- 1,267 	- 	109 	+ 	352 	+ 2,178 	- 	+ 236 

(1) From July I, 1974 the basis of valuation for Canada's gold-based assets was changed from U.S. $42.22 per ounce of fine gold to . formal link with a 
basket of 16 currencies as calculated by the IMP and thus became SON-based. 

(2) U published by the Minister of finance. 
(3) Represents transactions with the IMP when that instituiton holds Canadian dollars In excess of 1001 of Canada's quota. 
(4) Includes borrowing from Canadian and foreign hank,. 
(5) Valuation adjustments represent changes in the external value of the Canadian doI1r 

convertIble currencies. 
(6) includes revaluation from book to market value of gold transferred from the Resero,.. 
(y) Excluding naluation adjustments. 
(8) Corresponding to totals appearing as (team K4 and KS in Table I. 
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October 	Noveober 	December 	061si1 

I it 	 111 	IV 
Octobre 	Noveiobre 	Oêcembre 

No 
millions of U.S. dollars - millions de dollars L-ij. 

1,588 2,135 1,840 2,038 1,616 1,428 2,038 

18 20 22 23 18 26 23 

954 988 910 937 952 941 937 

745 779 745 453 726 711 453 

364 383 373 579 367 363 579 

3,669 4,307 3,950 4,030 3,679 3.469 4.030 

Pt t if, 

A,otrs officiels on devises: 

Ibllars, 8tats—Usis 

Autres devises convertibles 

Or non8taire(l) 

Ioitn do tirage pEcionx(l) 

Position active auprès do FNI(1) 

ibtal den rtnerves canadiennes officielles de 
liqoidit8s internattosales(2) 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

	

300 	 - 	 - 	900 	 - 

	

3,569 	4,307 	3,950 	3,130 	3,679 

- 	218 	+ 938 	- 	357 	- 820 	- 271 

millions of canadian dollars - millions de dollars canadians 

	

- 	900 

	

3,469 	3,130 

- 	210 	- 	339 

Poosi F: 

Recoors as cr8dli aupr9s do P141(3) 

• .:.:genents noun Incise de d8j5ts an devises(4) 

a rs d8clar8 aun facilitdn de cr8dtt entre 
I.cnquen centrales 

ibcai do possif mon8talre otficiel 

ACTIF IIONETAIRE OFFICtEL NIT 

Variation de l'nctif eundtaire officiel net 

4,030 4,956 4,622 3,736 4,329 4,131 3.736 ktif mon8taire officiel net 

Variation do l'aciif ,son9taire officiel net: 

- 	154 + 	926 - 	334 - 	886 - 	293 - 	198 - 	395 Variation totale 

Variation 1e9,otable, 

+ 	274(6) + 	254(6) + 	198(6) + 	107(6) - 	4(6) + 	43(6) + 	68(6) Aox ajuote.ents do vsleur(5) 

- 	428(6) + 	672(6) - 	532(6) - 	993(6) - 	289(6) - 	241(6) - 	463(6) Aon updratluns 

Mouvements ,00n1taires offlelels sets(7): 

- 	425(6) 	+ 	330(6) 	- 	532(6) 	+ 	84(6) 	- 	289(6) 	- 	241(6) 	+ 	614(6) 	1btal des rdasrvea canadionses nffictellos de 	17 
liquidit1,s internationales(8) 

- 	3 	+ 	342 	 - 	- 1.077 	 - 	 - 	- 1,077 	Total do poosif .on9taire officiel net(S) 	18 

(1) A partir do let  juillet 1974, Is bane d'Svaluatton des stilts do Canada baa8s our l'or (I rlaon auparavant de $42.22 (E.—U.) l'osce d'or fin) a 
6t1, rsttachSe officielle,sent S as panier de 16 devises caicolS par Ic P141, devenant ainsi foodde sor lo ITS. 
onforme aux chiffres publits par le mlnlotbre des Finances. 

(lp8rotions avec in P141 lornque cc dernier d8tient soon loran de dollars canadiena pbs de 100 1 de In quote-part ds canada. 
I coapris lee oisprunts auprSo den banqoes canadiennes at 6trong8res. 
Lea ajusteisents de valeuc reprtsentent len changemento de la valour A i'Stranger do dollor cansdlen par rapport A l'or, In ITS. le dollar 8.—U. at 
lautres devises convertibles. 

-comprend La rtEvnlustion de la valeur comptable ft la valeur so march8 de l'or transferS des r8serves. 
Ice ajustements de valeur ne sont pan pyle en coopte. 
Corteopundeot sun totsox fIgura,st sax posien 14 cc 15 do tableau I. 
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Cur tent 	knOt::: 

Between Canada and all countries 

Entre Ic Canada et taos ten pays 
Item 

Acct. 1972 1973 1971 1975 1976 1977 19781' 19791' 19801' 
No. 

millions of dollars - millions de dollars 

A 	Current receipts: 

I Merchandise exports (balance of payments 20.129 25,461 32,591 35,511 37,995 44,253 52.752 65,170 76,106 

basis) (1) 

Service receipts: 

4 Travel 1,230 1,446 1,694 1,815 1,930 2,025 2,378 2,987 3,306 

15 Interest and dicidends 665 790 882 926 825 874 1,208 1,117 1,512 

21 Freight and shipping 1,341 1,494 1,812 1,714 2,382 2,371 2,719 3,394 3,989 

23 Other service receipts 1,315 1,527 2,013 2.486 2,769 3,025 3,696 4,056 4,789 

28 Total service receipts 4,451 5,257 6,401 6,941 7,606 8,295 10,001 11,454 13,496 

29 Sub-total, exports of goods and 24.580 30,718 38,992 40,457 45,601 52,548 62,753 76,624 89,602 

services( 2) 

Transfer receipts: 

30 Inheritances and immigrants' 	fonds 443 121 701 665 727 690 616 799 1,161 
33 Personal and institutional rem(ttancen 173 215 229 258 278 331 388 432 471 

38 Withholding tax(3) 287 322 430 465 504 534 582 754 995 

40 TotaL current receipts 25,483 31,776 40,352 41,840 47,110 54,103 64,339 78,608 92,229 

B 	Current payment 

I Merchandise 	imp-.  
basis)( I) 

Service payments: 

4 Travel 1,464 1,742 1,978 2,542 3,121 3,666 4.084 3,955 4,444 

15 interest and dividends 1,713 2,050 2,435 2,979 3,323 4,532 1,707 6,416 7,073 

21 Freight and shipping 1,315 1,560 2,036 2,147 2,232 2,397 2,589 3,104 3,456 
23 Other service payments 2,199 2,554 3,228 3,594 4,186 4,610 5,729 6957 8,265 

27 Withholding tax(3) 287 322 430 465 504 534 582 754 995 

28 Total service payments 6,978 8,228 10,107 11,627 13.366 15,739 18,691 21,186 24,233 

29 Sub-intel, 	imports of goods and 25,250 30,954 41,009 45,589 49.973 57,262 67,842 82,384 92,386 

sereicea(2) 

Transfer payments: 

30 Inheritances and eaigrunts'funds 162 lii 162 170 181 235 253 260 259 
33 Personal and lnscitutional remittances 230 290 309 325 343 364 380 417 442 

37 Official contributions 227 253 332 513 455 543 910 645 680 

40 Total correst payments 25,869 31,668 41,812 46,597 50,952 58,404 69,385 83,706 93,767 

C 	Csrrent acc000t balance: 

1 Merchandise trade + 1,857 + 2,735 + 1,689 - 	451 + 1,388 + 2,730 + 3,601 + 3,972 4-  7,953 

Service transaction: 

4 Trsvel - 	234 296 - 	284 - 	727 - 	1,191 - 1,641 - 1,706 - 1,068 - 	1,138 
15 Interest and dividends - 1,048 - 1,260 - 	1,503 - 	1,953 - 2,498 - 3,658 - 4,499 - 5,299 - 5,561 
21 Frei8ht and shipping - 	74 - 	66 - 	224 - 	433 - 	150 - 	26 + 	130 + 	290 + 	443 
23 Other service transactions - 	884 - 	1,027 - 1,215 - 	1,108 - 	1,417 - 	1,585 - 2,033 - 2,901 - 3,476 
27 Withholding tax - 	287 - 	322 - 	430 - 	465 - 	504 - 	536 - 	582 - 	754- - 	995 

28 Balance on service transactions - 2,527 - 	2,971 - 3,706 - 4,686 - 5,760 - 7,444 - 8,690 - 9,732 -10.737 

29 Balance on gonds and services - 	670 - 	236 - 2,017 - 5,137 - 4,372 - 4,714 - 5,089 - 5,760 - 	2,78- 

39 Net 	trasefers + 	284 + 	344 + 	557 + 	380 + 	530 4 	413 4- 	43 4 	662 + 	1,24'. 

40 TOTAL CURRENT ACCOUNT BALANCE - 	386 4 	108 - 	1,460 - 4,757 - 3,842 - 4,301 - 5,046 - 5,098 - 	1,53 

See footnote(s) at end of table. 
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Coo rant 

Setween Canada and the United States 

Extra 1. Canada at len tats-Unhs 	 Odtail 

1972 	 1973 	1974 	1975 	1976 	1971 	1978P 	1979P 	1980P 

.illions of dollars - aillions do dollars 

Recette. courant..: 

14,107 17,333 21,653 21,932 25.642 30,890 37.123 44.584 48,505 Exportation. de ..rchaodis.s (base do is 
balance den paiement.)(1) 

Recetten su titre des service.: 

1,023 1,160 1,328 1,337 1,346 1,525 1,650 1,881 2,061 Voyages 
385 459 535 515 480 469 507 580 611 intSrftn ec dividends. 
690 718 864 118 1,004 1,180 1,318 1,507 1,752 Transports 
696 769 969 1,044 1,057 1,285 1,472 1.518 1,695 Autren recettes so titre den services 

2,794 3,166 3,696 3.874 3,887 4,459 4,941 5,486 6,179 Total des recetten so tltre den services 

16,901 20,499 25,349 25,608 29,529 35.349 42.070 50.070 34,684 Total partial pour l'.xporiation do biens 
at de .ervic.s(2) 

Recettes de tran.fert: 

168 124 142 110 105 tOO lOS 115 142 Successions et capitaux do. iigrants 
119 141 148 170 169 202 232 261 286 Versesents 8 den particoliers cc toatitu- 

ions 
Racenuas fl.cale.(3) 

17,188 20,764 25,639 25,886 29.803 35,651 42.407 50,446 55,112 Total des r.csttss courantes 

InmeflEs courant.: 	 B 

urtations di .srchsndises (ban. do Is 
	

El 
nolance den psie.entn)(1) 

Paie.ents so Euro do. services: 

	

919 	1,013 	1.196 	1,581 	1.956 	2,280 	2.553 	2.451 	2.844 	Voyages 
	 I. 

	

1,423 	1,692 	2,014 	2,564 	2,560 	5,404 	4,261 	4,766 	5,187 	lnEdr8ts et dividends. 
	

15 

	

697 	 803 	 966 	1,109 	1,248 	1,362 	1,471 	1,749 	1,947 	Transports 	 21 

	

1,540 	1,170 	2,160 	2,592 	2,807 	3,070 	3,718 	4,545 	5.380 	Autres psiecents an titre des say -vices 
	

23 
Ratensee fi.rales(3) 

	
27 

	

4,579 	5,338 	6,356 	1,452 	8.571 	10,116 	12.003 	13.511 	15.358 	Total des pals.ents so titre des services 
	

28 

	

17,173 	21,429 	26,988 	30,509 	33,694 	39,510 	46,885 	57,930 	63,064 	Total partial pour li.portatioo do bEans 
	

29 
et de service(2) 

Psieaents di transfsrt: 

	

88 	 86 	 81 	 82 	 86 	 132 	146 	148 	143 	Successions et capitsux do. doiprants 
	

30 

	

64 	 83 	 100 	 lOS 	 113 	 124 	123 	142 	155 	Versesant. I des pirticoluers at institu- 	 33 
tions 

	

- 	 - 	 - 	 - 	 - 	 - 	 - 	 - 	 Contributions ottleteiles 
	

37 

	

17,325 	21.598 	27,169 	30,696 	33,893 	39,766 	47,154 	58.220 	63,362 	Total des psinaents cosrants 
	

40 

Solde do coapte courant: 	 C 

	

+ 1,513 	+ 1,242 	+ 1,001 	- 1.125 	+ 	519 	+ 1,496 	+ 2.241 	+ 	171 	+ 	799 	Coarce da snrchandises 

Opdrstions as tiErs dee services: 

+ 	104 	4 	87 	+ 	132 	- 	250 	- 	610 	- 	755 	9123 	- 	576 	- 	783 	Voyages 
	

4 

	

- 1,038 	- 1,233 	- 1.479 	- 1,849 	- 2,080 	- 2,935 	- 3.154 	- 4.186 	- 4.516 	lntdr8ts at dividend.. 
	

IS 
- 	I 	- 	25 	- 	102 	- 	331 	- 	244 	- 	182 	- 	153 	- 	242 	- 	195 	Transports 

	
21 

- 	844 	- 1.001 	- 1,191 	- 1,348 	- 1,750 	- 1,785 	- 2,246 	- 3,027 	- 3,685 	Autres opdrslions so tttre des services 
	

23 
Retenuen u.c.l.a 	 21 

	

- 1,785 	- 2,172 	- 2,640 	- 3,778 	- 4,684 	- 5,657 	- 7,056 	- 8,031 	- 9.179 	Sulde dee opdrattons so titrs des earvices 
	

28 

- 	• - 	- 4,903 	- 4.165 	- 4,161 	- 4,815 	- 7,860 	- 8,380 	Solde as titre des bless at services 
	

29 

	

• 	+ 	93 	+ 	75 	+ 	46 + 	68 + 	86 + 	130 	Trsnsferts nets 
	

39 

	

131 	 034 	- 	Sit 	- 4,810 	- 4,090 	- 4,115 	- 4,747 	- 7,774 	- 8,250 	30LDE TOTAL DO I22KPTE IX)UR.MIT 
	

40 

jr tots(s) I Ia fin do tableau. 

NO de 
compte 

A 

4 
15 
21 
23 

28 

29 

30 
33 

38 

40 
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TABLE 16. 	 -- --, '- 	 - 

Capital Ac 

Ito. 	 Entre le Canada at toss les pays 

Acct. 	 1972 	1973 	1974 	1975 	1976 	1977 	1978P 	1979? 	1980? 
No. 

millions of dollorn 	millions de dollars 

V 	Direct lab 	tment:(S) 

21 In Canada + 620 + 830 + 845 + 	725 - 300 + 475 + 	85 + 675 -p 	535 
25 Abroad - 400 - 770 - 810 - 	915 - 590 - 740 - 2,010 - 1,945 2,675 

Portfolio transactions: 

Canadian securities: 
30 Outstanding bonds + 292 + 29 + Al + 	302 + 559 + 243 + 	35 + 476 + 	1,071 
31 Outstanding stocks - 59 - 24 - 112 + 	5 - 79 - 91 - 	396 + 360 + 1,004 
32 New issues + 1,722 + 1,323 + 2,423 + 5,038 + 9,026 + 5,889 + 6,522 + 5,273 + 5,372 
33 Retirementa - 603 - 738 - 626 - 	851 - 931 - 926 - 	1,217 - 1,931 - 1,969 

Foreign securities: 
35 Outstanding issues + 278 + 109 + 73 + 	43 + 63 + 166 + 	29 - 290 + 	45 
37 New issues - 65 - 61 - 39 - 	72 - 43 - 41 - 	25 - 312 - 	194 
38 Retirements + 31 + 21 + 12 + 	12 + 59 + 96 + 	21 + 46 + 	ZC 

Loans and subscriptions - Government of 
Canada: 

40 A4vances - 249 - 269 - 350 - 	377 - 435 - 540 - 	509 - 554 - 	517 
44 Repayments + 37 + 43 + 39 + 	38 + 18 + 36 + 	262 + 33 + 	36 

48 Colombia Rivsr Treaty - + I - - - - - - - 

49 Report credits directly or indirectly at - 246 - 189 - 573 - 	355 - 174 - 547 - 	808 - 780 - 	1,106 
risk of the Government of Canada 

50 Other long-term capital transactions + 230 + 323 + 118 + 	342 + 750 + 245 + 1,373 + 1,787 - 	248 

t 	I Balance of capital move.ents in loot- + 1,588 -4- 620 + 1,041 + 	3035 - 7973 + 4,765 + 	3,34-2 2,830 
term forms 

O 	Resident holdings of short-term l+-. 
abroad: 

61 thartered bank net foreign currency  
position with non-residents 

65 Non-bask holdings of short-term funds - 189 - 176 + 1,590 - 	217 - 346 - 656 - 	566 4 136 - 	528 
abroad 

Non-resident holdings of Canadian: 

71 Dollar daposits + 139 -4- 143 4 597 + 	561 -4- 160 + 230 + 	37 4 524 - 	63 
72 Government demand liabilities + 27 4 77 + 45 - 	4 + 7 + 172 4 	55 + 217 + 	171 
74 Treasury bills 4 22 - 24 4 77 + 	37 + 440 + 242 - 	53 - 183 -I- 	525 
75 Commercial paper - 113 - 3 + 12 4 	35 4 301 - 85 - 	190 + 142 - 	54 
76 Finance company paper - Si - 23 + 138 + 	168 4 20 4 42 4 	128 - 15 - 	193 
77 Other short-term paper - 18 + 166 - 70 4 	147 + 213 4 243 + 	144 4 462 + 	752 
81 Other finance company obligations - 30 + 12 4 158 - 	89 + 47 - 55 - 	is - 25 4 	70 

82 Other short-term capital transactions + 47 - 382 + II? 4 	493 + 198 - 887 - 	1,159 + 2,483 - 	910 

E 	2 Balance of capital movements in short- + 472 - 533 + 1,310 + 1,620 + 99 + 650 + 	1,152 4 7,846 + 	1,176 
term forms 

3 TOTAL NET CAPITAL BALANCE + 2,060 + 75 4 2,351 4 5,555 + 8,022 + 4,915 + 4,514 4 10,684 + 2,550 

F 	TOTAL CURRENT AND CAPITAL ACCOUNT 4 1,674 + 183 + 891 4 	798 + 6,180 4 614 - 	532 + 5,586 4 	1,012 
BALANCE 

Net errors and omissions - 1,455 - 650 - 867 - 	1,203 - 3,658 - 2,035 - 2,767 - 3,897 - 2,510 

O 	Balance settled by interarea transfers - - - - - - - - - 

J 	Allocation of Special Drawing Rights 4 117 - - - - - - + 219 + 	217 

K 	Net official monetary movements: 

4 Official international reserves 4 36 - 667 4 24 - 	405 + 522 - 1,421 - 	185 - 858 - 	543 

S Official monetary liabilIties - - - - - - - 	3,114 + 2,766 - 	738 

6 NET OFFICIAL MONETARY MOVEMENTS + 336 - 467 + 24 - 	405 -4- 522 - 1,42: - 	i,7-a ,c - 

(I) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payment-. 

(2) As used In the Netional Income and Expenditure Iecounts. 
(3) Thx withheld on income distributions and service payments to non-residents. 
(4) A sinun nign 	In Accounts 	0, 	F., F, X and J indicates an ootflnw of cuFital from Canada and represents an Increase 

reiccetlen 	In 	tI.ohtllttcn 	tynnn-r,'cl,tt,c. 
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'1AU 16. Dalance canadienne des palemeol. internationaux, nDries chronologiqoes annoetles - fin 

'e do capitol (4) 

c,,-n Canada and the iklttnd States 

re Is Canada St len Pats-uais 	 Ttai I 

L973 	1974 	 1975 	 1976 	1977 	19781' 	1979? 	19801 , 	 NO  de 
- 	 coopte 

',,llicn of dollars - millions do dollars 

Thtestisso,sents directs(S): 0 

• 	7 + 	470 + 684 + 	988 - 	559 + 	417 - 	286 + 	435 + 323 A, Canada 21 

428 524 - 	542 - 	257 - 	508 - 	926 960 - 1,723 A l'dtranger 25 

Commerce den valeurs .obll0res: 

Valeurs canadionoes; 

- 	S - 	29 + Ii * 	38 + 	21 + 	48 + 	86 + 	31 + 163 (bllgutionn en circolatlon 30 

- 	145 + 	21 - 68 - 	8 - 	69 -I 	100 - 	240 4- 	557 + 872 Actions en circulation II 
1,007 + 	989 + 1,816 + 1,443 + 5,663 * 2,906 + 6,281 -4- 	2,592 + 2,768 14,uveiles 	Doissions 32 

1,58 - 	428 - SO) - 	666 - 	703 - 	637 - 	698 - 	1,020 - 901 Rorhata 33 
Ibleurs Etrang8re.: 

+ 	91 + 71 + 	41 + 	59 + 	126 + 	46 - 	290 + 43 OmissIons on cirrulntion 35 
- 	7 - A - 	is - 	IS - 	12  29() - 106 lImoellea Doloslons 37 

l'''.' I P.1hats 38 

r7ts et sosucriptions - Couverne.ent do 
7anada: 

- - - - .',.,nrea 40 
- - - - - oboursements 44 

- -- - - 7r,rlt9 do fleuve Columbia 48 

r6dits A l'exportatlon consentis dlrecta- 49 
nent us indirectement usa rlsques du 
Gouvernement do canada 

- 	:1......... '.1 i 	." Autres op*ratinns nur capitaus S long 50 
terme 

- 	',!e do. •ouvux.nts de capltaux 8 10% € I 

-- - 

roe 

Irs doe r8midents do cepitasa 8trangora 0 
7 court term.: 

Htlon notte an dent,.. (trangAres dos 61 
banques I charts via-i-via des non- 
rdsidents 

- 	89 - 	250 + 172 - 	68 - 	IA! - 	212 - 	262 114 - 330 Avoira non baaealraa do capitaus Strangers 65 
A court tsr.. 

A,olrn des non-rOidents cur 1. Canada 
onus torte del 

• 	.7 + 	49 4- 17,7, + 	71 1 + 	I + 	149 4- 	159 + 	157 - 231 D6ts en do1lre 71 
- - - - - - - - 6ances A Cue our Is gor.element 72 

I + 	2 + 9 + 	I 4- 	28 -I- 	147 - 	2 - 	27 + 187 Dons do Tr8aor 74 
I.) - 	3 + II + 	30 + 	304 - 	85 - 	205 -1- 	158 - 46 Effete Ac conmerce 75 

- 	22 + L16 + 	189 + 	18 + 	38 + 	120 4- 	I - 223 Sf fete don soci*t9s de financemeot 76 
. + 	167 - 108 + 	153 + 	171 + 	261 + 	145 + 	386 + 675 Astres effats * court term. 77 
l7 + 	to + 148 - 	91 + 	43 - 	51 - 	20 + 	6 + 70 Autres engagements des soct*t*s do linen- 81 

cones t 
- 	69 - 	287 + 41 + 	336 + 	191 - 	677 + 	49 -e 	1,138 - 795 Autres opArations our capitaux A court 82 

term. 

- 	701 - 	605 -4- 1,628 + 2,104 - 	14 + 	452 + 2,070 + 3,785 - 2,248 Solde des m0050menta de capitaus A court 5 2 
terse 

+ 	858 + 	529 + 3,281 + 5,396 + 4,522 -1- 	2,690 + 4,806 + 5,143 - 773 TOTAl. 01) SOUSE NET SliD CAPITAIJ8 F. 3 

+ 	721 - 	305 + 1.751 + 	586 + 	432 - 	1,425 + 	59 - 	2,631 - 9,023 SOLOS TOTAL AU COMPTE COURANT El liii F 
CAPITAL 

&reurs et omissions nettes S 
- 	A 71 - 	124 - I 	4,. - 	I, IA-I' 1) -22',- I_I'.''' • 	1,1)71. 

Folde rigli par transterts entre zones C 

-. ... ... . . - .. 	- .. .. Allocation do droits do tirage spEciaum .3 

Ituvements mon6tair#a officiela nets: K 

267 - 	1,199 + 	196 - 	685 . Rservom offictelles do liquiditSs Inter- 4 
nationates 

- - - - - - - 	1,157 - . Sagagemente monAtatre. officiels 

Ic' - 	568 + 	267 - 	1,199 - 	961 - 	685 .. OiJVEMENTS MONSTAIRES OFFICIELS NETS 6 

H 	,OIlfrea do commerce ext*rieur do Canada cooportsnt certalns ajustements do usleor, do port9e at do pAriode, nicasaltRa par Is balance dos 

p.. lone nt a 
-, 	Tel 	qu'L figure dans Leo coinpies nattonaux des revenue at den dApeneos. 
-' 	Rotonues 	tiecalen our In distribution de rsnenua et lea paia.nents an titra des servicea sun non-r6eldente. 

-, 	Sane lee comptes 0, 5, 	F, 	S at J 1e, signe moms reprAsente uns sortie do capitaux du Canada. soil one aagoeniatton des avoirs A L'Etranger, on one 
diminution des engagements covers lea non-rFsidente. 

I.',) 	Sans ise b*nSf ices non r*parti.. 



66001 

66006 

66008 
66012 

66016 

66002 

66003 

66015 

66018 

66025 

66026 

66031 
66033 

66037 
66045 

66044 

66041 

66040 
66047 
66042 

66050 

66051 

66056 

66058 

66057 

66055 

67001 

67006 
67008 

67012 
67016 

67002 

67003 

61015 

61018 

67025 

67026 

67031 
67033 

6703? 
67045 

67044 

67041 

67040 
67047 
67042 

67050 

67051 

67056 

67058 

67057 

67055 
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TABLE I?. The Canadian Balance of International Payments Crons Referenced To CANSIN Data Bank No: - : 

Current Account 

Annual - Annual 

All non- Unlied United R.S.A.(1) Other All other EEC Japan Other Other 
residents States Kingdom OECD non-real- OECD 

(Euro- dents(1) 

pe)( I) 

Tous ins Eiats- Royau- R.Z.S.(1) OCD9 Tous lea C8E Japon Autren Autras 
non- mis me-UnI (Euro- autren pays de 
r8sidents pe)(I) non-r8si- 1'OCDE 

dents(l) 

Item 

Aect. 

No. 

Matrix numbers 

A 	Current receipts: 

I Merchandise exports (balance of payments 
basi a) 

Services receipts: 

3 Cold production available for export(2) 

4 Travel 

IS Interent and dividends 

21 Freight and shipping 

23 Other service receipts 

28 Total service receipts 

29 Sub-total, exports of goods and services 

Transfer receipts: 

30 Inheritances and imeigranin' funds 

33 Personal and Institutional remittances 

38 Withholding tam 

40 Total current receipts 

B 	Current payments: 

I Merchandise imports (balance of payments 

basis) 

Service payments: 

4 Travel 
15 Interest and dividends 

21 Freight and shipping 

23 Other service poylsents 
27 Withholding tax 

28 Total service payments 

29 Sub-total, Imports of goods and services 

Transfer payments: 

30 Inheritsnceo and emigrant.' funds 

33 Personal and Institutional remittances 

37 OfficIal contributions 

40 Total current payments 

C 	Current account balance: 

I Merchandise trade 

Service trannactions: 
3 Cold production available for esport 
4 Travel 

15 Interest and dividends 
21 FreIght and shipping 
23 Other service transactions 

27 Wlthhnlding tax 

28 Balance on service transactions 

29Balance on goods and services 

39 Net transfers 

40 TOTAL CURRENT ACCOUNT BALANCE 

See fnotnote(s) at end of table. 

273 j 274 
1275 276 277 1278 

numbers are prefixed by U - lea nunfros roxaencent par I 

50001 51001 52001 53001 54001 55001 

50005 51005 ... 

50006 51006 52006 53006 54006 55006 
50008 51008 52008 53008 54008 55008 
50012 51012 52012 53012 54012 55012 
50016 51016 52016 53016 54016 55016 

50002 51002 52002 53002 54002 55002 

50003 51003 52003 53003 54003 55003 

50015 51015 52015 53015 54015 55015 
50018 51018 52018 53018 54018 55018 
50215 .. .. 

50025 51025 52025 53025 54025 55025 

50026 51026 52026 53026 54026 55026 

50031 51031 52031 53031 54031 55031 
50033 51033 52033 53033 54033 55033 
50037 51037 52037 53031 54037 55037 
50045 51045 52045 53045 54045 55045 
50216 .. .. 

50044 51044 52044 53044 54044 55044 

50041 51041 52041 53041 54041 55041 

50040 51040 52040 53040 54040 55040 
50047 51047 52047 53047 54047 55047 
50042 51042 52042 53042 54042 55042 

50050 51050 52050 53050 54050 55050 

50051 $1051 52051 53051 56051 55051 

50218 .. .. 

50219 .. . 	 . . . 

50220 .. .. 

50221 .. . 

50222 .. .. 

50056 51056 52056 53056 54056 55056 

50058 51058 52058 53058 54058 55058 

50057 51057 52057 53057 54057 55057 

50055 51055 52055 53055 54055 55055 

2529 	12350 	12331 	12332 

68001 	169001 

6800669006 

68008 	69008 
68012 	69012 
68016 	6 

68002 	h')ne2 

68003 

68015 
68018 	69 

68025 	69025 

68024 	~ 69026 

68031 	69031 

68033 	69033 
68037 	69037 
68045 	69045 

68044 	69044 

68041 	69041 

68040 	69040 
68047 	69047 
68042 	69042 

68050 	69050 

68051 	69051 

68056 	69056 

68058 	690S- 

68057 	690 ,  

68055 	690: 
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Quarterly - Triinestriel 

All non- 	United United 	R.S.A.U) Other 	All other EEC 	Japan Other 	Other 
residents 	States Kiegdos 	OECDnnn-resi- 	OECD 

(Euro- dents(I) 
pe)(l) 

roan ies 	Otatu- Royau- 	R.Z.5.(1) 0008 	Tons lee 	C8E 	Japoe Aatreu 	Autres 
non- 	Unto 	me-Oft 	(Euro- autren 	pays de 
rfsldents 	 pe)(I) non-rdoi- 	i'OCDE 	D8tail 

deots( 1) 

.onaiiy Not seasonally adjusted 
.:nted 

Avant ddualonsnallsatiox 

Huation 	 90 do 
cmmpte 

:3 	279 	280 	
1 281 	1 282 	1283 	284 	2325 	2326 	2327 	2328 	Nnn8ron dv matrices 

Ire refined  by S - lea nusOrns comcne0000t par S 

Racettes courmntes: 
0501 51501 52501 53501 54501 55501 66501 67501 68501 69501 Exportotions de merchandises (baae de is be- 

lance des paiements) 
Recettes au titres des services: 

25 	50505 51505 .. . .. . ... ... Production d'or disponible pour Vesporto- 
ttoe(2) 

50506 51506 52506 53506 54506 55506 66506 67506 68506 69506 Vuynges 
V 	50508 51509 52508 53506 54508 55508 66509 67509 68508 69508 totfrfts at dividends 

50512 51512 52512 53512 54512 55512 66512 61512 68512 69512 Transports 
11 	50516 51516 52516 53516 54516 55516 66516 67516 68516 69516 Astree recettee an litre des services 

ii 	50502 51502 52502 53502 54502 55502 66502 67502 68502 69502 Total des revettes an litre des services 

0503 51503 52503 53503 54503 55503 66503 67503 68503 69503 Total pertiel pour l'esportatton de bless et 
services 

Recettea do tranaterl: 
515 51515 52515 53515 54515 55515 66515 67515 68515 69515 Successions et capitaux den ligrants 
518 51518 52518 53518 54518 55518 66518 67518 68516 69518 Verserseots V des particnliers et 	Institution 

,0716 .. .. .. .. .. ,. .. .. Reteeues fiurales 

60525 	50525 51525 52525 53525 54525 55525 66525 67525 69525 69525 Total des recettes courantes 

Paiements courantn: 
6:1526 	50526 51526 52526 53526 54526 55526 66526 67526 68526 69526 ImportaLlons de merchandises (base de Is ba- 

lance des paiements) 
Palexerits an tttre des services: 

60531 	50531 51531 52531 53531 54531 55531 66531 67531 68531 69531 Voyages 
60533 	50533 51533 52533 53533 54533 55533 66533 61533 68533 69531 lstdr8ts et dividenden 
60537 	50537 51537 52537 53537 54531 55537 66537 

......... 

67537 68537 69537 Transports 
60715 	50545 51545 52545 53543 54545 50545 66545 67545 68545 69545 Autren paiesents so litre des services 
60725 	50715 .. .. .. .. .. .. .. .. .. Retennes fiscales 

60714 	50544 51544 52544 53544 54544 55544 66544 67544 68544 69544 Total des palasents an Litre des services 

60723 	50541 51541 52541 53541 54541 55541 66541 67541 68541 69541 Total puriiel pour l'iepoctation de biess 51 
services 

Psiesents do transfert: 
50540 51540 52540 53540 54540 55540 66540 67540 68540 69540 Sucesniome et capitaun des 6sigrants 

':7I7 	50547 51547 52547 53547 54547 55547 66547 67547 68547 69547 Verueseotu V des particuliers et institutIon 
:,oS42 	50542 51542 52542 53542 54542 55542 66542 67542 68542 69542 Contributions officiellen 

60550 	50550 51550 52550 53550 54550 55550 66550 67550 68550 69550 Total des paiem.nts coerants 

Solde du compte courant; 
60251 	30591 51551 52551 53551 54551 55551 66551 67551 68551 69051 Commerce de sarcheedines 

60701 00717 . . . . . . 

60054 50718 .. .. .. .. . 

60556 50719 .. . .. . .. . 	 . 

60557 50720 .. . . . . . . . . 

60719 00721 . . . . . . . . 

60727 50722 .. .. .. .. .. . . . 

Op8ratlonu au Litre des services: 
Production dor dlupnnible pour i'exportottc 
Voyages 
int6r8ts ci dividendes 
Transportu 
Autres op8rations su titre des services 
Retenues fiscales 

A 

4 
15 
21 
23 

28 

29 

30 
33 
38 

40 

B 

4 
15 
2! 
23 
27 

28 

29 

30 
33 
37 

40 

C 

3 
4 
IS 
21 
23 
27 

	

67718 	50556 1  51556 1  52556 	1  5355654556 1 55556 	66056 67556 68556 	1 69556 

	

724 	1 50558 51558 	52658 	53558 	54558 	55558 	66556 67558 68558 	69558 

	

'20 	50557 ~ 11157 1 52111 	1 53117 	1  54557 	55557 	66507 67557 1 68557 	1 69557 

	

'535 	50555 51555 	52555 	53555 	54555 	55555 	66555 67555 68555 	69555 

Ic note(s) 8 Is fin dr. tsblemu. 

Solde des npfratlons an tttre des services 

Solde an Litre den bleen at services 

Transferts sets 

SOLSE TOTAL DO 00I4PTE COURANT 

28 

29 

39 

40 



TABLE 17. The Canadian Balance of International Payments Crasa Referenced To CAIISIK Data Bank Sonbers - CnocIod 

Capital Accoant 

Annual - Annum! 

All non- United United R.0.A.(1) Other All other EEC Japan 
residents Staten Kingdom OEC[) non-reni- OECD 

(Euro- dents)!) 
pe)( 1) 

Toss ies ttats- Royan- R.Z.S.(1) OCDt roan len C8E Japos Aatrns Autres 
non- 1mm me-Uni (Euro- autres pays do 
r8sideotn pe)(1) non-rOsi- lOCD 

dents) I) 

Ace I. 
No. 

Matrix numbers 273 274 270 276 277 278 2329 2330 2331 2332 

numbers are prefixed by I - len numfros commencent par 0 

D Direct ionestment: 
21 In Canada 50060 51060 52060 53080 54060 55060 66060 67060 68060 69060 
25 Abroad 50064 51064 52064 53064 54064 55064 66064 67064 68064 69064 

Portfolio transactions; 
Canadian 	sectarities: 

30 Outstanding bonds 50177 51068 52068 53068 54068 55068 66068 67068 68068 69068 
3! Outstanding stocks 50076 51076 52076 53076 56076 55076 66076 67076 68076 69076 
32 New lssneo 50086+50178 51084 52084 53084 56084 55084 66084 67084 68084 69084 
33 Retirements 50087+50179 51092 52092 53092 54092 55092 66092 67092 68092 69092 

Foreign necarities: 
35 Outstanding issues 50100 51100 52100 03100 54100 55100 66100 67100 68100 69140 
37 New issues 50108 51108 52108 53108 54108 55108 66108 67108 68108 69108 
38 Setireseots 50116 51116 52116 53116 54116 55116 66116 67116 68116 69116 

loans and subscriptions - Government of 
Canada: 

Advances and loans to nattonal governments 50124 51124 52124 53124 54124 55124 66124 67124 68124 
40 Sobscripttnno and advances to international 50126 - - - - 55126 - - - 

financial agencies 
44 Repayments of post-war mann and advances 50127 51127 52127 53127 54127 55127 66127 67127 68127 

Repayments of war loans and advancen 50129 - 52129 - - 55129 - - - 

48 Columbia River Treaty 50130 51130 ... ... ... ... ... ... 

49 Enport credits directly or indirectly at 	risk 50132 51132 02132 53132 54132 55132 66132 67132 68132 :9132 
of the Government of Canada 

50 Other long-term capitsi transactions 50150 51150 52100 53150 54150 55150 66150 67150 68150 69150 

I Balance of capital movements in long-term 50187 51187 52i07 53187 54187 55187 66187 67187 68187 69187 
forms 

0 	60 Resident holdings of short-tern funds 50158 01158 52158 53158 54158 55158 - - - - 

abroad: (3) 
6L Chartered bank net foreign currency position 50159 51159 52159 53159 54159 55159 66159 67159 68159 69159 

with nnn-restdemts 

65 Non-bank holdings of short-term funds abroad 50160 51160 52160 53160 54160 55160 66160 67160 68160 69160 

Non-resident holdings of Canadian: 

71 Dollar deposIts 50152 51152 52152 53152 34152 55152 66152 67152 68152 69i52 
72 Government desand liabilities 50154 51154 52154 53154 54154 55154 66154 67154 68154 69154 
74 Treasury bills 50156 51156 52156 53156 54156 55156 66156 67156 68156 69156 
75 Commercial paper 50167 51167 52167 53167 54167 55167 66167 67167 68167 69167 
76 FInance company paper 50168 51168 52168 53168 54168 55168 66168 67168 68168 69168 
77 Other short-term paper 50169 51169 52169 53169 54169 05169 66169 67169 68169 69169 
Ni Other finance company oblIgations 50176 51176 52176 53176 54176 55176 66176 67176 68176 69176 

82 Other short-term capital transactions 50186 51i86 52186 53186 54186 55186 66186 67186 68186 69186 

E 	2 Balance of capital movements in short-term 50188 51188 52188 53188 54188 53188 66188 67188 68188 69188 
forms 

E 	S IOTAL NET CAPITAL BALANCE 50189 51189 52189 53189 54189 55189 66189 67189 68189 69189 

TOTAL CURRENT AND CAPITAL ACCOUNT BALANCE 50190 51190 52190 53190 54190 55190 66190 67190 68190 69190 

O Net errors and omissions 50193 .. .. .. .. .. .. 

O Balance settled by interarea transfers - 51191 52191 53191 54191 55191 66191 67191 68191 69191 

J Allocation of Special Drawing Rights 50210 ... .. ... ... 55210 ... ... ... 69212 

K Net offlcSal nonetary 000nments: 
4 Official International rnserves 50213 51213 52213 53213 54213 55213 66213 67213 68213 69213 

5 Official monetary limbilities 50216 51214 52214 53214 54214 55214 66214 67214 68214 69214 

6 NET OFFICIAL MONETARY MOVEMENTS 50212 51212 52212 53212 54212 55212 66212 67212 68212 69212 

(1) All series in noted matrices terminated as of 1973. 
(2) Series terminated an of the second quarter 1968. 
(3) Series terminated as of 1963. 

Item 

I 

I 
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- trl500trleA 

All non- United United R.S.A.(1) Other All other EEC Japan Other Other 
residents States Kingdom OECD non-rent- OECD 

(Euro- dentn(I) 
pe ) (I) 

Tons lee Etats- Royan- R.Z.S.(l) OCD8 Tons lee CE Japon Autree Autres 
non- Unto me-tnt (Euro- autres pays do 
r8sidests p.)(1) non-rAni- l'OCDI 

denta( I) 

Not seasonally adjusted 

Avant dlsaisonnaltsatton 

I 	I 	 I 	I 	 I 	I 
279 280 281 282 283 284 2325 2326 2327 2328 Nuadros do metric.s 

numbers are prof toed by 0 - lee nuros coencent par 0 

Investissement directs: 
50560 51560 52560 53560 54560 55560 66560 67560 68560 69560 Au Canada 
50564 51564 52564 53564 54564 55564 66564 67564 68564 69564 A l8tranger 

Cosnerce den velours .obtliIresr 
Valeure canadlennes: 

50677 51568 52568 53568 54568 55568 66568 67568 68568 69568 Obligations an circulation 
50576 51576 52576 53576 54574 55576 66576 67576 68576 69576 Actions en circulation 
50586+50678 51584 52584 53584 54584 55584 66584 67584 68584 69584 Nouvelien Amissions 
50587+50679 51592 52592 53592 54592 55592 64592 67592 68592 69592 Rachats 

Velours dtranglre.: 
50600 51600 52600 53600 54600 55600 66600 67600 68600 69600 Pistsnlons an circulation 
50608 51608 52608 53608 54608 55608 66608 67608 68608 69608 Noovellea 8sinsionu 
50616 51616 52616 53616 54616 55616 66616 67616 68616 69616 Rachats 

Pr8tm at souscripttoos - Couverne.ent do 
Canada: 

51624 52624 53624 54624 55624 66624 67624 68624 69624 Avancos Ct prite sos gouvernements nationaux 
- - - - 55626 - - - 69626 Souncrlptions at avancea sum orgsnis.es 

financiers tnternstionsux 
4 51627 52627 53627 54627 55627 66627 67627 68627 69627 Remboarsesent de pr8ts at svancee de 

l'apr8s-guerre 
- 52629 - - 55629 - - - - Remboursement de prots et anne.s de guerre 

51630 ... ... ... ... ... ... ... Tra[tE do fleuve Colombia 

50432 51632 52532 	1 53632 54632 55632 66632 67632 68632 69632 Cr8dits I l'exportstion c0050nti, direct.- 
mont oo indirectement sun risques du 
Counernement dii Canada 

50650 51650 52650 53650 54650 55650 66650 67650 68650 69650 Autree oplratioos our capitaum I long term, 

50687 51687 52687 53687 54687 55687 66687 67687 68687 69687 Solde doe mou00enta do capitaux I long 
term. 

50658 51658 52658 53658 54658 55658 - - - - Avoire den rEsidents de capitaux Etrangos 
A court 	terse: 

50659 51659 52659 53659 54659 55659 66659 67659 68659 69659 Position nette an devises Etranglrea des 
banques S charts via-I-via den non- 
tEn [dents 

50660 $1660 52660 $3660 54660 55660 66660 67660 68660 69660 Avoirs non bancaires do capitaus It ranges 

I 

NO de 

0 
21 
25 

30 
31 
32 
33 

35 
37 
38 

40 

44 

48 

49 

50 

8 	1 

0 60 

61 

65 
I court term. 

Avoirs des non-rlsidents our I.e Canada bus 
form. de: 

69652 	DEp6tn an dollars 
	 71 

69654 	Cr8aoces A nun ear le gouvernesent 
	

72 
69656 	Bonn do Trlsor 

	
74 

69667 	Effets de coseerce 
	

75 
69668 	Effete des sociltls de tinancem.nt 

	
76 

69669 	AUtren diets S court terse 
	

77 
69676 	Antren engagements des sociltls do finance- 

	
81 

soOt 
69686Autres opErations our capitsux I court term. 

	
82 

69688 	Snide dcl muuvamenta do capitaux I court 
	

8 	2 
term. 

69689 	TOTAL 1113 9DLDE NET Dl CAPITAL 
	

11 	3 

69690 	SOLDE TOTAL SI COMPTE COURANT ET SE CAPITAL 

Erreurs et seissions oettes 
	 x 

69691 	Soide rEglE par transferEe entre nones 
	

U 

69710 	Attribution de droits do tirage apiciaum 	 .1 

Mouvemonta isooltaires officiets net.: 
	

It 
69713 	Macmes officietles de liquidttls intern..- 

tionsios 
69714 	Eugugements conitatres officiels 

69712 	HOUVEPIENTS MON6TA1RES OFFICIELS NETS 
	

6 

50652 
	

51652 
	

$2652 
	

53652 
	

54652 
	

55652 
	

66652 
	

67652 	68652 
50654 
	

51654 
	

52654 
	

53654 
	

54654 
	

55654 
	

66654 
	

67654 	68654 
50656 
	

51656 
	

52656 
	

53656 
	

54656 
	

55656 
	

66656 
	

67656 	68656 
50667 
	

51667 
	

52667 
	

53667 
	

54667 
	

55667 
	

66667 
	

67667 	68667 
50668 
	

51668 
	

52668 
	

53668 
	

54668 
	

55668 
	

66668 
	

67668 	68668 
50669 
	

51669 
	

52669 
	

53669 
	

54669 
	

55669 
	

66669 
	

67669 	68669 
50676 
	

51676 
	

52676 
	

53676 
	

54676 
	

55676 
	

66676 
	

67676 	68676 

50686 
	

51686 
	

52686 
	

53686 
	

54686 
	

55686 
	

66686 67686 68686 

50688 
	

51688 
	

52688 
	

53688 
	

54688 
	

55688 
	

66688 
	

67688 	68688 

50689 
	

51689 
	

52689 
	

53689 
	

54689 
	

55689 
	

66689 67689 68689 

44,95 
	

51690 
	

52690 
	

53690 
	

54690 
	

55690 
	

66690 
	

67690 	68690 

51691 
	

52691 
	

53691 
	

54691 
	

55691 
	

66691 
	

67691 	68691 

55710 

51713 
	

52713 
	

53713 
	

$4713 
	

55713 
	

66713 
	

67713 	68713 

51714 
	

52714 
	

53714 
	

54714 
	

55714 
	

66714 
	

67714 	68714 

51712 
	

52712 
	

53712 
	

54712 
	

55712 
	

66712 
	

67712 	68712 

(I) Tastes Ic sEries lost lee .atrices so It ansotE :5 s'arrlter it en 19 r2. 
(2) L. eErie it termin ante le • donales p lur I.e pr mier trim. tre de 1968. 
(3) La sIne it termio once Ic • donndes P Sr l'ann a 1963. 
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REFERE(:E P1F1. ICATIt)NS 
	 ILTc: r rc:s )E IFF:x 

Catalogue 

Title 

67-202 "Canada's International Investment 
Position, 1977". 

67-002 "Security Transactions with Non-resi-
dents". 

67-505 "The Canadian Balance of Interna-
tional Payments - A Qmpendium of 
Statistics from 1946 to 1965" for 
1946 to 1964. 

67-201 "The Canadian Balance of Interna-
tional Payments, 1978". 

67-001 "Quarterly Estimates of the Canadian 
Balance of International Payments". 

Additional subsidiary detail published 
regularly may be traced through the succes-
sive quarterly reports. 

In addition to the selected publications 
listed above, Statistics Canada publishes a 
wide range of statistical reports on Cana-
dian economic and social affairs. A compre-
hensive catalogue of all current publica-
tions is available free on request from Sta-
tistics Canada, Ottawa, K1A 0T6. 

Catalogue 

Ti t re 

67-202 "Bilan canadien des investissements inter-
nationaux, 1977". 

67-002 "Operations avec des non,-rsidents sur des 
valeurs mobilires'. 

67-505 •'The Canadian Balance of International Pay-
ments - A Compendium of Statistics from 
1946 to 1965", de 1946 A 1964. 

67-201 "La balance canadienne des paiements inter-
nationaux, 1978". 

67-001 "Estimations trimestrielles de la balance 
canadienne des palements internationaux". 

Si l'on dsire d'autres dtai1s ayant fait 
l'object de publication priodique ii suffit de 
consulter les bulletins trimestriels successifs. 

En plus des publications ci-dessus, Statistique 
Canada publie une grande varidst6 de rapports sta-
tistiques sur lea questions dconomiques et socia-
lea canadiennes. Vous pouvez obtenir gratuitement 
un catalogue dêtaillê en vous adressant A Statis-
tique Canada, Ottawa, KIA 0T6. 
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