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SYMbOLS 

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

figures not available. 

figures not appropriate or not appli-
cable. 

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

P preliminary figures. 

r revised figures. 

x confidential to meet secrecy require- 
rements of the Statistics Act. 

* new series not strictly comparable with 
earlier years. 

SI (;NES CONVENT I ONNELS 

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

nombres indiaponibles. 

n'ayant pas lieu de figurer. 

- nant ou, dans la prsente publication, inf- 
rieur A la moiti de l'unit€ exprime. 

P nombres provisoires. 

r nombres rectifis. 

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

* srie nouvelle ne pouvant Atre compar€e direc- 
tement A celles des nnesantrieures. 

NOTE TO CANSIM 
	

NOTE CONCERMANT CANS in 	 I 
Selected items (or series) of balance of 

payments accounts are available from the 
CANSIM base, i.e., in machine-readable form 
f or use on computers or in printouts. See 
Table 20. 

On peut se procurer certains 61ments (ou s -
ries) du compte de Ia balance des palernents de 
base CANSI.M, c'est--dire sous une forme permet-
tant l'analyse par machine et l'utilisation pour 
ordinateur ou plus lee imprims. Voir tableau 20. 
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SUMMARY 
	

SOMMAIRE 

I First Quarter 1981 

the first quarter of 1981 the seasonally ad- 
1 current account Is estimated to have swung by 

almost $1,500 million to a deficit of $1,074 million. 
The main contributor to the change was a $1,013 nil-
lion drop in the merchandise trade surplus to $1,774 
million as exports edged down 1.2% while imports rose 
by 4.3%. In volume terms exports fell over 4% and 
Imports increased almost 2% in keeping with a level of 
economic activity which was less buoyant than In the 
prevtous quarter. 

TEXT TABLE 1. Summary Statement 

TABLEAU ExPLIcArIF I. Etat r8capitulatif 

Premier Lri.eetre 1981 

Selon des chiffree est[matifs, le compte courant désaison-
nalis€ a connu Un revirement de presque $1,500 millions mu 
premier trimestre de 1981 pour laisser un deficit de $1,074 
millions. Le principal facteur a ete Is chute de $1,013 
millions de l'excêdent du commerce des marchandises; celul-ci 
e8t effectivement passé A $1,774 millions, lea exportattons 
ayant fléchi de 1.2% et les importations s'étant accrues de 
4.3%. En volume, les exportationm sont tonibées de plus de 4% 
et les importations ont monte de presque 2%, reflBtant ainsi 
one activité économique moms soutenue qu'au trimestre précC-
dent. 

1980 	 1981 
Item 	 1979 	1980 

UétaIl 	 II 

millions of dollars - millions de dollars 

Seasonally adjusted - AprBs désaisonnalisation 

Merchandise trade balance - Solde du commerce 
de marchandises + 1,632 	+ 1,101 	+ 2,290 + 2,787 	+ 1,774 	+ 	4,150 	+ 7,810 

Balance on non-merchandise transactions - Solde 
des operations sur invisibles - 2,578 	- 2,276 	- 2,479 - 2,381 	- 2,848 	- 	9,044 	- 9,714 

946 	- 1,175 	- 189 + 	406 	- 1,074 	- 	4,894 	- 1,904 

seasonally adjusted - Mon dCsaisonnalisé 

Current account balance - Solde do compte 
courant - 	1.525 - 1,267 + 	876 + 	12 - 	1,719 - 4,894 - 1,904 

Capital movements in long-term forms - Mouve- 
menta de capitaux A long terme + 	936 + 1,146 + 	447 - 1,155 - 	439 + 2,838 + 1,374 

Capital movements in short-term forms - Mouve- 
ments de capitaux A court terme - 	341 + 734 - 	495 + 1,278 + 6,726 + 7,846 + 1,176 

Net capital movements(l) - Mouvements nets de 
capitaux(l) + 	595 + 1,880 - 	48 + 	123 + 6,287 + 10,684 + 2,550 

Net errors and omissions - Erreurs et omissions 
nettes + 	285 + 59 - 1,360 - 	1,128 - 4,378 - 4,101 - 2,144 

Allocation of Special Drawing Rights - Alloca- 
tion de droits do tirages spéciaux + 	217 - - - + 	210 + 219 + 	217 

Net official monetary movements - Nouvements 
offictels monétaires nets - 	428 + 672 - 	532 - 	993 + 	400 + 1,908 - 	1,281 

(1) Excluding items shown below. 
(1) Sauf lee posies indiquCs ci-dessous. 

I 

The seasonally adjusted non-merchandise trade defi-
cit rose by $450 million to $2,848 million, mainly due 
to a sharp rise in dividend payments from an unusually 
low level in the previous quarter. The deficit on in-
ternational travel transactions fell by one third to 

38 million. 

S •

The current account, unadjusted for seasonal carla-
- ions, was in deficit by $1,719 million. Capital move-
nta led to a net inflow of $6,287 million, while the 
.1ancing item representing net errors and omissions 

the recorded estimates of the current and capital 
accounts was equivalent to a net outflow of $4,378 
million. After including the effect of a further 

Le deficit dCsaisonnalisé des Invisibles a bondi de $450 
millions pour atteindre $2,848 millions, principalement en 
raison de la forte hausse des paiements de dividendes sur le 
niveau exceptionnellement faible du trtmestre precedent. Par 
contre, le deficit des voyages internationaux s'est améltorC 
du tiers pour s'établir A $238 millions. 

Non corrigC des variations saisonniAres, le compte courant 
a été déficitaire de $1,719 millions. Les nouvements do 
capitaux ont donné lieu A one entrée nette de $6,287 millions, 
tandis que le poste d'Cquiltbre cooptable, qut représente les 
erreurs et omissions nettes dans lea estimations enregistréea 
des operations courantes 01 en capital, a été equivalent é une 
sortie nette de $4,378 millions. Compte tenu dune allocation 
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location of Special Drawing Rights of $210 million, 

P 	
•'verall surplus outlined above led to an increase 

official monetary assets of $400 million. 

net outflow from capital movements in long-term 
lell by over $700 million to $439 million. 

ipal contributors to this change were a rise of 
almost 502 in Canadian new issues sold to non-resi-
dents, a awing of $450 million to a net inflow from 
foreign direct investment in Canada, and a sharp fsll 
in the net outflow to finance official export credits. 
Partially offsetting these movements were a decline in 
net purchases by non-residents of outstanding Canadian 
bonds and an increase in the net outflow from sales of 
Canadian stocks. 

Short-term capital transactions led to a net inflow 
of $6,726 million, up $5,450 million from the previous 
quarter. Chiefly accounting for this increase was a 
sharply higher net inflow of almost $3,650 million as 
the net foreign currency positions of residents and 
non-residents with the Canadian chartered banks 
shifted partly in response to changes in Canadian 
banking legislation. In addition there were swings to 
net inflowB in "other short-term capital transactions" 
and in non-residents holdings of Canadian money market 
instruments and Canadian dollar deposits, the latter 
probably influenced by substantially favourable hedged 
interest rate differentials. The main offsetting 
transaction was an increase of about $1,300 million in 
non-bank holdings of short-tens funds abroad. 

The net debit balance for errors and omissions 
jumped sharply by almost $3,200 million to $4,378 mu-
lion. A substantial part of this increase seems to be 

' 	rIated to the rearrangement of chartered bank foreign 
rrency financing referred to above which led to the 
king of resident deposits in foreigo currencies to 
shifted from Canada to other countries. The report-

ing system, while identifying the inflow of these 
lands from the chartered banks' foreign branches, has 
so far identified perhaps just over $1 billion of the 
associated outflows from Canada. 

The overall surplus on recorded and unrecorded cur-
tent and capital account transactions of $190 million 
together with the allocation of Special Drawing Rights 
of $210 million, led to a $400 million increase in 
Canada's net official monetary assets. Reserve assets 
declined by $314 million while related liabilities 
fell by $714 million as outstanding drawings on stand-
by credits from Canadian and foreign banks were 
reduced to U.S. $300 million, all to Canadian banks. 

The external value of the Canadian dollar fell on 
average by almost three quarters of a United States 
cent to 83.79 U.S. cents. Paralleling its United 
States counterpart, however, the Canadian dollar 
performed strongly against major European currencies. 

supplénientaire de droits de tirage spCciaux totalisant $210 
millions, l'excédent global dCcrit plus hut a fait monter de 
$400 millions l'actif monétaire officiel net. 

La sortie nette an titre des mouvements de capitaux A long 
tense a accuse one baisae supArieure A $700 millions et eat 
passAe A $439 millions. Ce changesent s'explique surtout par 
is progression de plus de 502 des nouvelles emissions cana-
diennes vendues A des non-residents, par le revirement de $450 
millions des investissements directs etrangera au Canada (qui 
se sont soldCs par une entrée) et par une forte chute de Is 
sortie nette visant A financer lea credits officiels A l'ex-
portation. Ces mouvements ont etA partiellement neutralisAs 
par Is recul des achats nets d'obligations canadiennes en 
Coors par des non-residents et par l'augmentation de la sortie 
nette liCe aux ventes d'actions canadiennes. 

Lea operations sur capitsux A court tense ont laisaé une 
entrée nette de $6,726 millions, en hausse de $5,450 millions 
sur le trimestre prCcédent. Le principal responsable de cc 
bond a CtC l'entr€e nette trés ClevCe de presque $3,650 
millions enregistrCe loraque Is position nette en devises des 
residents et des non-residents auprAs des banquee A charte 
canadiennes a fluctuA, partiellement en raison des modifica-
tions apportCea A Ia loi canadienne sot lea banques. En outre, 
les autres operations sur capitaux A court terme, qui s'At-
aient soldAes par one sortie le trtmestre prCcAdent, ont 
engendré one entree nette cette fois; un revireiuent semblable 
a etA observe pour lea avoirs de non-residents 8006 forme 
d'effets du marché monétaire canadien et de depôts en dollars 
canadiena, probablement sous i'influence de diffCrentiels 
d'intérAt notablement favorsbles, change A tense compris. Le 
principal mouvement de compensation a eté ceiui des capitaux A 
court terme dCtenus A i'etranger par le secteur non bancaire, 
qui se sont accrue environ $1,300 millions. 

La solde dCbiteur des erreurs et omissions a rAalisC one 
poussCe importante de prAs de $3,200 millions pour totaliser 
$4,378 millions. Une partie appreciable de cette progression 
semble liCe A is rCorganisation de l'avoir des banques A 
charte sous forme de devises (volt plus haut), qui a entratnA 
le transfert, dans des auccursales etrangeres, de dCpôts de 
residents en devises. La système de declaration, bien qu'il 
ait repAré l'entrée de ces capitaux en provenance des succur-
sales étrangAres, n's identifié jusqu'ici qu'un peu plus de $1 
milliard des sorties associCes provenant do Canada. 

L'excCdent global de $190 millions so titre des operations 
courantes et en capital (enregistrAes et non enregistrCes) ci 
l'allocation de droits de tirage spCciaux totalisant $210 
millions ont fait grimper de $400 millions lea reserves monA-
taires officielles nettes du Canada. Lea avoirs de reserve ont 
baissé de $314 millions et lea engagements correspondants, de 
$714 millions, tandis que l'encours des tirages obtenus de 
banques canadiennes et CtrsngAres en vertu de credits de 
confirmation a etC rCduit A $E.-U. $300 millions (dont la 
totalitC a etC consentie par des banques canadiennes). 

La moyenne du cours du dollar canadien a reculA de presque 
trois quarts de cent aaCricain pour se fixer A 83.79 cents 
amAricains. A l'inatar de Is monnaie amAricaine, cependant, le 
dollar canadien a affichC one fort belle tenue par rapport aux 
principales devises europAennes. 

CURRENT ACCOUNT 

Current Accouut - Seamonally Adjusted 

In the first quarter of 1981, the seasonally 
adjusted current account of Canada's balance of inter- 
national payments recorded a swing of about 21.5 bil- 
Ian from the previous quarter to a deficit of $1,074 

S
tlion. Following two significant increases in the 

n rchandise trade surplus in the last two quarters of 
80, there was a drop of about $1 billion in the 
nrchandise trade surplus in the first quarter of 
981, to $1,774 million, as a decline in exports was 

accompanied by a rise in imports. The deficit on non- 
merchandise transactions continued to climb, rising to 

CPTE COURANF 

Co.pte cOurant aprAm dCsaisonnaltsation 

Au premier trimestre de 1981, le coapte courant dAaaisonna-
use de Is balance canadienne des paiements internationaux a 
enregistrC un revirement d'envtron $1.5 milliard par rapport 
so triwestre prCcédent pour laisser un deficit de $1,074 
millions. AprAs avoir senstblement augeentA pendant les deux 
derniers trimestres de 1980, l'excédent du commerce des 
marchandises s'est tease d'A peu prèa $1 milliard au premier 
trimeatre de 1981 pour passer A $1,774 millions, is baisse des 
exportations ayant etA sccompsgnAe par une hausse des importa-
tions. La deficit des invisibles a poursuivi son ascension, 
se hiasant A $2,848 millions, malgré l'excAdent record des 
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$2,848 million despite a record high surplus on unila- 	transferts unilatèraux, qul a neutraltsè une partie inflm= 
teral trnnfers 	h1-nn 1' n.'v 	rtt11v 	tnt net 	 ne 	Inn 	I ene 'it 	net 	t I t rn d cnn -rn 	in 
servic 	-- n t 

Figure II 

Merchandise Trade Indexes. Seasonally Adjusted 
Indices du commerce de marchandises, désaisonnalisés 
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Merchandise exports were down by over 1% to $20,229 
million. In volume terms there was a decrease of over 
4% in the first quarter compared to increases of over 
4% and 6% in the fourth and third quarters of 1980, 
respectively. The value of exports to the United 
States, posting a very marginal increase of less than 
1%, was not reflective of the surprisingly strong 
growth in real gross national product in the United 
States during the first quarter. Sales of Canadian 
products to Japan recorded a relatively healthy 
increase as against a decrease in the fourth quarter 
of 1980. Exports to the United Kingdom and other 
European Economic Community (EEC) countries declined. 

In terms of commodities, the most important export 
growth during the quarter occurred in iron ore and 
concentrates, fish and fish preparations, crude petro-
leum, newsprint, motor vehicle parts (including 
engines) and coal. Sales of passenger automobiles and 
chassis, wheat, copper and alloys and trucks were 
down. 

Merchandise imports continued to expand, rising by 
over 4% to $18,455 million. The increase in the value 
of imports in the face of slower economic growth in 
the first quarter of 1981 may indicate some lag in 
shipments ordered as a result of the relatively strong 
surge in economic activity in the fourth quarter of 
1980. In real terms, however, there was an increase of 
less than 2% compared with an increase of over 2% for 
the previous quarter. The value of imports from Japan 
and the EEC ( including the United Kingdom) continued 
to grow. On a commodity basis there were important 
increases in purchases of petroleum and coal products, 
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Lea exportations de marchandises ont règressé de plus de 
1% pour passer A $20,229 millions. En volume, is batsse a 
dèpasséla barre des 4% au premier trimestre, contre des 
hausses d'environ 4% et 6% respectivement aux quatriAme et 
troisiAme trimestres de 1980. La valeur des expeditions 
destin8es aux tats-Unis s'est accrue tree faibleinent, soit de 
moms de 1%, et n's pas reflAter Is croisaance étonnamment 
forte du produit national brut reel dana cc Ilay. au premier 
trimestre. Par contre, lee ventes de produits canadlens au 
Japon ont enregistrê une augmentation appreciable, après avoir 
fléchi au dernier trimestre de 1980. Lee exportations vers le 
Royauine-tJni et lea autres pays de Is Communauté économique 
europèenne (CEE) ont diminué. 

En cc qui concerne lea marchandises exportêes, Is 
progression Is plus importante pendant le trimestre a 
observèe pour le mineral St les concentrés de fer, le poisson 
et lee produits du poisson, Ic pétrole brut, le papier 
journal, lea pièces de véhicules automobiles (y compris les 
moteurs) et le charbon. En revanche, lea ventes de voitures 
particuliArea et de chAssis, de blC, de cuivre (alliages 
compris) et de cainions ont faibli. 

Lee importations de marchandises ont continue de a'accrol-
tre (hausae superteure A 4%) pour totaliser $18,455 millions. 
Cette poussèe, qul s'oppose au ralentissement de la croissance 
économique au premier trimestre de 1981, témotgne peut-Ctre 
d'un certain décalage entre les arrivages du premier trimestre 
et les commandes passCes sous l'impulsion de l'essor rein-
tivement fort de l'activité Cconomique au quatrième trimestr. 
de 1980. En termes reels, cependant, lee importations oct 
progressé de moms de 2%, comparativement A une hausse sup0--
rieure A 2% au trimestre prCcédent. La valeur des importattont; 
en provenance du Japon et de Ia CEE (Royatmie-Uni coinpris) 
s'est encore amplifiCe. S'agissant des produits importCs, din 
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senger automobiles and chassis, trucks, agricul- 
rutl 	n.irli!irerv, 	hit! sire!. 	Imports of qirtir vehicle 

The seasonally adjusted non-merchandise deficit 
expanded by almost one-fifth to $2,848 million in the 
first quarter of 1981 as a drop in receipts of 2% to 
$4,211 million combined with a 6% advance in payments 
to $7,059 million. 

Net payments of interest and dividends rose by 30% 
to $1,652 million and accounted for over four fifths 
of the deterioration in the deficit on non-merchandise 
transactions. Interest and dividend receipts fell by 
7% to $417 million due entirely to a reduction in 
dividend receipts while payments expanded by one-fifth 
to $2,069 million, mainly due to higher dividends. A 
strong upsurge in dividend outflows occurred in the 
first quarter of 1981 as unusually low dividend pay-
ments in the fourth quarter of 1980 were followed by 
exceptionally large first quarter payments. This was 
partly due to the interaction of lower than normal 
payments in the fourth quarter and to several signifi-
cant non-recurring distributions in the first quarter. 

The deficit on 	other service" 	transactions 
increased by 14% to $1,140 million as receipts dropped 
by 101 while payments remained practically unchanged 
from the fourth quarter level. The decrease in 
receipts is attributable to reduced inflows on miscel-
laneous income transactions largely on account of 
banking operations. International travel transactions 
resulted in a deficit of $238 million, a decline of 
leer one third from the fourth quarter of 1980. This 
s the lowest deficit on travel transactions since 

're third quarter of 1979. A 7% growth for travel 
eipts to $912 million reflected, to some extent, 
i'effects of lower prices for gasoline in Canada and 
c continued low external value of the Canadian 

tilar. Travel payments fell by 5% to $1,150 million 
hw partially to a reaction to the increasing cost of 
lidays abroad. 

The customary surplus on unilateral transfers grew 
by 6% to $368 million, the highest level on record. 
Transfer receipts expanded by 8% to $707 million due 
to increases in withholding tax revenue and inflows of 
immigrants' funds. Transfer payments rose by 10% to 
$339 million almost entirely due to a higher level of 
official contributions to developing countries. 

Current Account - Unadjusted for Seasonal Variations 

In the first quarter of 1981, the current account 
of Canada's balance of international payments regis-
tered a deficit of $1,716 million as a surplus of 
$1,727 milLion on merchandise trade was more than 
offset by a deficit of $3,443 million on non-merchan-
dise transactions. 

Kerchandise exports totalled $20,045 million. Sales 
to the United States at $13.5 billion accounted for 
about 67% of exports to all countries with those to 
Japan and the United Kingdom representing 5.5% and 
4.0%, respectively. Other important markets were West 
rermany, Italy, the Netherlands, France and China. On 
a commodity basis the highest values were recorded for 
automotive products, natural gas, forest products 
(1r.irticularly newsprint paper, woodpulp and lumber), 

eum and coal products, and crude petroleum. 

P 1 'chandtse imports totalled $18,321 million. 
sea from the United States amounted to $12,812 

to it or about 70% of total imports. Other important 
.rpliers were Japan, Saudi Arabia, Venezuela, the 
tilled Kingdom and West Germany. On a commodity basis 
the largest values of imports were registered for 

fortes haussea ont étê marquees pour lea produits du pftrole 
i do charbon, lea voitures particullCres et lea chè8sis, lea 
:tions, lea machines agricoles et l'acier. Par contre, on a 
egistré on repli des arrtvages de pièces dCtachCea dee 

.ricules automobiles, de charbon, de sucre brut et de pCtrole 
rot. 

Aprés désaisonnaliaation, le deficit des invisiblea a gros-
si de presque le cinquieme au premier trimestre de 1981 pour 
atteindre $2,848 millions; en effet, lea recettes ont baissC 
de 2% et sont passées 8 $4,211 millions, alors que lea paie-
ments ont avancé de 6% ci totalisé $7,059 millions. 

Lea paiements nets d'intCréts et de dividendea ont bondi de 
30% pour se chiffrer 8 $1,652 millions, figurant ainsi pour 
plus des quatre cinquièmes de Is dCtérioration do deficit des 
invisibles. Lea recettes d'intCrCts et de dividendes ont chute 
de 7% et Se sont fixées 8 $417 millions, en raison de Is dimi-
nution des recettes sous forme de dividendes; pour leur part, 
les paiementa Se sont haussés du ctnquième pour atteindre 
$2,069 millions, principalement 8 cause d'une progression des 
dividendes. Si lea sorties de dividendea ont enregistre one 
forte croissance au premier trimestre de 1981, c'est que lea 
paiements, inhabituellement faibles au qustrieme trimestre de 
1980, soot devenus exceptionnellement élevés au premier tn-
meatre consécutivement 8 pluaieurs versementa considérablea 
non susceptibles de se répeter. 

La deficit des autres operations au titre des services 
s'est aggravé de 14% et a'est établi I $1,140 millions, lea 
recettes ayant baisaf de 10% et lea paiements étant demeurCs 
pratiquement inchangCa par rapport ao quatrième tnimeatre. La 
diminution des recettes eat attribuable au repli des entrées 
au titre des autrea revenus, dO I son tour (dana une large 
mesure) aux operations bancaires. La deficit des voyages In-
ternationaux est passé I $238 millions, ce qui reprCsente une 
amelioration de plus du tiers sun le quatrième trimeatre de 
1980; ii s'agit du deficit le plus faible depuis le trotsième 
trimeatre de 1979. La montCe de 7 1 des recettes ($912 mil-
lions) traduit, dans one certaine mesure, l'incidence do prix 
inférieur de l'eaaence so Canada et de la faiblesae continue 
du dollar canadien. Par contre, lea paiements au titre des 
voyages ont tombC de 5% pour se situer I $1,150 millions, par-
tiellement en raison d'une reaction I Is hausse do coOt des 
vscances passCea I l'etranger. 

Lexcédent traditionoel des transferta unilatéraux a grossi 
de 6% pour atteindre le niveau record de $368 millions. Lea 
recettes se soot amplifiées de 8% et ont totaltaC $707 mil-
lions, 8 cause de Is progression des entrées au titre des 
retenues fiscales et des capitaux des migrants. Par ailleurs, 
la presque totalitC de l'augmentation de 10% des paiements de 
transient ($339 millions) eat due aux contributions officiel-
lea du Canada aux pays en développement. 

Coapte courant avant dCsaisonnaliaattou 

Au premier tnimestre de 1981, Ic compte courant de la 
balance canadienne des paiements internationaux a eté 
déficitaire de $1,716 millions, l'excCdent de $1,727 millions 
do commerce des marchandisee ayant etC plus que compensC par 
le deficit de $3,443 millions des ittviaiblea. 

Lea exportations de marchandises ont totalisC $20,045 mil-
lions, dont environ 67% étaient destiaCes aux Etats-Unia 
($13.5 milliards), 5.5%, au Japon et 4.0 1, au Royaume-Uni. 
Parmi lea autres dCbouchCs importanta, on retrouve l'Allemagne 
de l'Ouest, l'ltalie, les Pays-Baa, is France at Is Chine. 
Lea principalea merchandises exportees ont etC lea produits 
automobiles, le gaz naturel, lea produits forestiers (aurtout 
le papier journal, la pâte de bois et le bois de construc-
tion), lea produits du pCtrole et du charbon et le pCtrole 
brut. 

Pour leur part, lea importations de marchandises ae sont 
ClevCea I $18,321 millions, dont I peu prIs 70% en provenance 
des tats-Unis ($12,812 millions). Le Japon, i'Arabie aaou-
dite,le Venezuela, le Royaume-Uni et lAllemagne de l'Oueat 
sont dautres fournisseurs importants. Lea pnincipales mar-
chandises importéea ont etC lea produits automobiles, le 
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automotive 	products, 	crude 	petroleum, 	aircraft, 	pétrole brut, lee avions, lea moteurs et lee pièces d'avion, 
aircraft eegines and parts, telecommunication and 

	
le materiel 

related equipment and office machines. 	 et le lnat€r 

TEXT TABLE II. Surplus/t)efictt on Trade in Energy Matertals(1) 

TABLEAU EXPLICATIF II. Excêdent/dèficit sur marchandises de matières CnergCttques(l) 

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

bituminous and coal 
substances products 

Period 

PCtrole Car naturel 	electricité Produits 	Mazout Autres Minerais 	
Total 

PCrtode 	
brut do charbon produtts radioactifs 

et des du pCtrole 
autres et du 
bitumineux charbon 

millions of dollars - millions de dollars 

1979: 
I - 	505 + 674 + 169 + 160 + 239 + 213 + 91 + 1,041 

II - 	268 + 633 + 175 - 	60 + 209 + 153 + 108 + 950 
111 - 	647 + 669 + 183 - 	72 + 223 + 172 + 50 + 578 
IV - 	616 + 1,086 + 209 - 	60 + 120 + 175 + 130 + 1,044 

Year - Année - 2,036 + 3,062 + 736 - 	32 + 791 + 713 + 379 + 3,613 

1980: 
I - 1,018 + 1,147 + 238 + 140 + 109 + 297 + 74 + 987 

Ii - 	869 + 888 + 137 - 	17 + 166 + 184 + 71 + 560 
[[1 - 1,165 + 801 + 180 + 	34 + 201 + 157 + 64 + 272 
lv - 	1,011 + 1,200 + 236 - 	36 + 252 + 274 + 21 + 936 

Year - Année - 4,063 + 4,036 + 791 + 121 + 728 + 912 + 230 + 2,7 

1981: 

I - 1,190 + 1,188 + 318 + 244 + 240 + 291 + 23 + 
Il 

+ Ut 
IV 

Year - Annèe 

(1) Trade of Canada figures with timing adjustments appropriate for Balance of Payments. 
(1) Chiffres du commerce extérieur du Canada comportant des ajustements de période nécesaitCs par is balance des paiements. 

I 

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 petroleum, natural gas, and 
progress payments on large capital equipment items, 
coverage adjustments for gold transactions with non-
residents, the deduction of transportation costa from 
reported trade values and the incorporation of changes 
arising from the trade reconciliation with the United 
States. In the first quarter, these resulted in a net 
addition of $15 million to exports and a net deduction 
of $455 million from imports. The net effect was to 
improve the merchandise trade surplus from a customs 
basis to a balance of payments basis, by $470 million. 

In the first quarter, merchandise export prices 
rose by over 31. The largest increases were recorded 
for zinc ores, wheat flout, iron and steel, crude 
petroleum and vegetable products. There was a decline 
in the prices of non-ferrous metals, copper, nickel 
and live animals. 

Import prices climbed by about 31, mainly in petro-
leum and coal products, beverages, vegetable products, 
motor vehicle parts, crude petroleum and textiles. 
Lower prices were recorded for non-ferrous metals, 
wood fabricated material8, live animals, steel and 
metal in ores. 

Le tableau V présente lea rêsultats de8 ajustementa de 
période, de couverture et de valeur qut sont effectués aux 
fins de is balance des patementa sur lea donnêes do commerce 
des marchandises établiea d'apres lea statiattques douanières. 
11 sagit dajustements de période pour le blè et d'autres 
céréales, pour le pétrole brut et le gaz naturel, at pour lea 
patements 6chelonn5s au titre des immobilisations importantes, 
d'ajuatements de couverture pour lea transactions sur i'or 
avec lea non-residents, de is deduction des frais de transport 
lucius dana lea valeurs cominercialea dèclaréea et de l'tncor-
poration des rêaultats du rapprochement des stattstiques du 
commerce avec leg Etats-Unts. Au premier trimestre, ces ajus-
tements ont donné lieu 3 une addition nette de $15 millions 
aux exportations et B one deduction nette de $455 millions 
pour les importations, grossissant sinai de $470 millions 
lexcédent commercial enregistré sur une base douanière. 

Au premier trimestre, lea prix B i'exportation ont pro-
gressé de plus de 31. Lea renchérissements lea plus importants 
out été observes pour lea minerais de zinc, Is farine de blC, 
le fer ci lacier, le pCtrole brut et lea produits dorigine 
végetale. En revanche, on a enregiatrè une diminution des prix 
des métaux non ferreux, du cuivre, du nickel et des animao. 
vivants. 

Lea prix B l'itnportatton ont grimpC denviron 32, surtout 
cause des produits du pétrole at do charbon, des boissons, d; 
produits d'origicie végCtale, des pièces de véhicules automobi- 
les, du petrole brut et des textiles. Par contre, leg prix 
mCtaux non ferreux, des deini-produita en bois, des animaux 
vivants, de l'acier et des minerais mètallifCres out baisaè. 



In the first quarter of 1981 a net service payment 
$3,750million was 	marginally offset by a net 

illow on unilateral transfer transactions of $307 
itLion to produce a deficit of $3,443 million on non-
rchand1se transactions. 

Over two fifths of the non-merchandise deficit 
resulted from a net outflow of $1,475 million on in-
terest and dividend transactions. This was due mainly 
to a net interest payment of $1,006 million arising 
largely on borrowings by the provincial governments 
and their agencies. Dividend receipts at $299 million 
represented the highest first quarter level of such 
receipts on record. Three quarters of total dividend 
receipts were earned on Canadian direct investment 
abroad. Over two thirds of dividend payments of $768 
million reflected earnings on direct investment in 
Canada remitted to residents of the United States. 

International travel receipts at $381 million and 
payments at $1,335 million resulted in a deficit of 
$954 million. The number of non-resident travellers 
entering Canada totalled 7.4 million, virtually iden-
tical to the total number of visits made by Canadian 
residents who travelled internationally in the first 
quarter. Over four fifths of non-residents entering 
Canada represented same-day travellers from the United 
States while three fifths of Canadian travellers were 
same-day visitors to the United States. The expendi-
tures of United States visitors represented 72Z of 
travel receipts while expenditures of Canadian visi-
tors in the United States accounted for two thirds of 
total travel payments. 

The deficit on other service" transactions was 
i1.140 million. Net  outflows of miscellaneous income 
.ihich includes in addition to income on short-term 
uid miscellaneous long-term investments, all services 

' 	.sociated with international banking and insurance 
erations) accounted for almost half of the deficit 
"other services". Net outflows on government trans- 
dons and bucinesa services made up the balance of 

the deficit on this account. 

The surplus on unilateral transfer transactions was 
due mainly to high inflows of immigrants' funds and 
withholding tax revenue which together accounted for 
four fifths of transfer receipts of $658 million. 
Transfer payments amounted to $351 million, with offi-
cial contributions to developing countries making up 
half of this total. In the quarter, over half of such 
aid was in the form of bilateral development assis-
tance largely to African and Asian nations. Official 
contributions include bilateral and multilateral as-
sistance for economic and technical programmes and, in 
addition to food aid, cover cash grants, expenditures 
for consultants, teachers and training and contribu-
tions to international and Canadian organizations en-
gagsd in such programmes. 

Current Account - Tran.actioua by Area 

During the first quarter of 1981 transactions bet-
ween Canada and all countries gave rise to a deficit 
of $1,719 million, almost $200 million more than that 
recorded in the same quarter of last year. This oc-
curred as a result of an increase of $284 million in 
non-merchandise net payments to a record high of over 
$3.4 billion, which more than offset an increase of 
$93 million in the merchandise trade surplus. 

Transactions with the United Statea in merchan-
Use, services and unilateral transfers produced a 

S  
deficit of $2,121 million, a deterioration of $359 
iI1lion from the first quarter of 1980. The inerchan-
Use trade surplus showed a decline of $166 million to 
i,92 million, while the non-merchandise deficit in-
ieased by $193 million to $2,813 million. 

An premier trimestre de 1981, Un paiement net de $3,750 
millions au titre des services a ete faiblement compense par 
une entree nette de $307 millions a celui des transferta uni-
latCraux, produtsant ainsi un deficit de $3,443 millions pour 
lea operations sur invisibles. 

Plus des deux cinqutCmes du deficit des invtstblea eat at-
tribuable A une sortie nette d'intCrêta et de dividendea qul a 
totalieC $1,475 millions. La sortie s'explique principalement 
par un patement net d'intérêta de $1,006 millions, dont Is 
plus grande partie provient des emprunts des administrations 
provinciales et de leurs organismea. Lea recettea de dividen-
des ae soot chiffréea 1 $299 millions, cc qut represente un 
niveau sans precedent pour le premier trimeatre; lea trots 
quarts des recettea ont été rCalisées sur lee inveatissements 
directs canadiens A l'etranger. Plus des deux tiers des pate-
ments de dividendes de $768 millions traduisent le produit des 
investissements directs au Canada versC aux rCaidents des 
Etata-Unis. 

Lea voyages internationaux se sont soldCs par un deficit de 
$954 millions, lea recettes ayant atteint $381 millions ci lea 
paiements, $1,335 millions. Le nombre de non-residents qui 
sont entrés au Canada a etC a peu près identique A celul des 
residents canadiens qui oft voyage a l'etranger au premier 
trimestre, soit 7.4 milliona. Lea residents amCricairis effec-
tuant des voyages d'un jour ont figure pour plus des quatre 
cinquiAmes de bus lea visiteurs etrangers au Canada, tandia 
que lea trois cinquiAmes des voyageurs canadiens effectuatent 
des voyages d'on jour aux Etats-Unis. Lea dCpensee des vtsi-
teurs amCricsina not coinptC pour 72 Z des recettes au titre 
des voyages, tandts que celles des voyageurs canadiens aux 
Etats-unia Soot intervenues pour lea deux tiers de toua le 
paiementa. 

Le deficit des "autres operations au dire des services" 
s'est fixC A $1,140 millions. Lee sorties nettes d'autres 
revenus (qui comprennent, outre lea revenus de placement A 
court terme et ceux sur divers placements A long terme, tous 
lea services liCs aux operations internationales des banques 
at des coepagnies d'aasurances) expliquent pres de Is moitiC 
du deficit. La reate eat imputable aux sorties nettes au dire 
des services commerciaux ci des transactions des administra-
tions publiques. 

L'excédent des transferts unilatérsux eat dG principalement 
aux entrees importantes de capitaux de migrants ci de retenues 
fiscales, qui not ensemble repreaentC lea quatre cinquiAmes 
des recettes de $658 millions au titre des tranaferts. Par 
contre, lee paiements ont totaliaé $351 millions, dont la 
moitiC sous forme de contributions officielles aux pays en 
dCveloppement. Pendant le trimestre, plus de is noitiC de cea 
contributions ont CiC affectCea 1 l'aide bilatCrale au dCve-
loppement, surtout aux pays africains et asiatiques. Lee con-
tributions officielles englobent l'aide btlatCrale et multtla-
térale au titre des programmes economiques at techniques; 
outre l'aide alimentaire, ellea peuvent prendre Is forme de 
subventiona en eapèces, de frais d'experts-conseils, denaei-
gnants et de formaieurs, ci de contributions aux organtsmes 
internationaux et canadtens qul s'occupent de ida programmes. 

Co.pte courant - OpCrationa par rCgion 

Pendant le premier trimestre de 1981, lea operations entre 
Ic Canada et les autres pays se soft aold€es par un deficit de 
$1,719 millions, soit presque $200 millions de plus que celui 
enregistrC au trimestre correapondant de 1980. Cette aggrava-
tion eat imputable A Is hausse de $284 millions des palements 
nets su litre des invisibles, qui oft atteint un niveau record 
de plus de $3.4 milliards, neutrslisant, ci au-dejA, l'augmen-
tation de $93 millions de l'excCdent du commerce des marchan-
diaes. 

Lea operations avec lee Etata-Unta sur lee biena, lea 
services et lea trsnsferts unilateraux ont engendre un defi-
cit de $2,121 millions, cc qui reprCsente une détérioration de 
$359 millions par rapport au premier trimestre de 1980. L'ex-
cédent commercial s'eat tasaC de $166 millions pour s'etablir 
A $692 millions, tandis que le deficit des invisibles a empire 
de $193 millions pour s'Clever A $2,813 millions. 
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Lea exportations de marchandises vera lea Etats-Unis a 
totalisé $13,504 millions, en hausse de 6.9% sur le premi 
trimestre de 1980. En valeur, des gains importants ont ét 
marques pour lea produtta du pétrole et do charbon, lea alli-
ges de fer et d'acier, lea pièces de véhicules automobi1 
(sauf lea moteurs), l'électriclté et lea machines de foraga 
d'excavatton et d'exploitation miniBre. Par contre, lea ventc 
de métaux prCcieux, de machines agricoles, de minerais metal-
lifBres (y compris lea minerais et concentrés radioacttfs), de 
pétrole brut at de culvre (alliages compris) ont fortement 
diminué. Les livraiaona de pétrole brut oft baissé d'environ 
7% en valeur et de 25.5% en volume. 

Las importations en provenance des tata-Unis ont grispé 
d'B peu prBs 97 sur Ic premier trimestre de 1980 et elles se 
sont ch[ffrées B $12,812 millions. Lea grands responsables ont 
été les machines industrielles, lea produita automobiles, lee 
ordinateurs électroniques, lea avions et le matérial de tClé-
communications at connexe. Las arrivages de pCtrole brut ont 
chute d'environ 26% en valeur, passant B $376 millions, el de 
presque 50% en volume. Lea achats de métaux précieux, de 
tracteurs el de tabac ont égaiement accuse des baisses consi-
dérables. 

Lea operations sur invisibles entre le Canada et lea Etats-
Unis ont lalssé on deficit de $2,813 millions, contre $2,620 
millions pour lea trots premiers mois de 1980. Lea recettes et 
lea paiements se sont amplifies de 8% pour atteindre respecti-
vement $1,424 millions et $4,237 millions. 

Lea recettea d'intérBta et de dividendes se soot faiblement 
repliées B $175 millions, alors que lea paiements Se soot 
haussés de 17% pour totalter $1,362 millions; le deficit du 
compte s'eat done détérioré du cinquiBme pour Se situer B 
$1,187 millions. Lea paiements de dividendes ont bondi de plus 
du quart pour se fixer B $635 millions, surtout en raison da 
versetnents tmportants (mats non susceptibles de se répBter) 
effectuéa par Un certain nombre de soclétés. Pour leur part, 
lea paiements dlntérêts not augmenté de 9% pour s'élever 
$727 millions, princtpalement en raison des emprunts des admi-
nistrattons provinciales et de leurs organismes. 

tabli B $617 millions, le deficit des voyages n's pa 
variC sensiblement par rapport au ntveau observe ii y a un aa; 
le deficit enregistré avec lea £tata-Unis au premier trimestre 
eat restC presque inchangé depuis 1978. L'accroissement appré-
ciable du nombre de visiteurs américains effectuant des 
voyages dun jour au Canada explique, dana une large mesure, 
Is montée de 17% des recettes au litre des voyages, qui ont 
atteint $273 millions. Lea voyageurs du mBme jour Ont figure 
pour plus des quatre cinqutCmes de bus lea viatteurs en pro-
venance des tats-Unts, ce qui traduit probablement l'inci-
dance des prix relativement baa de l'esaence au Canada et de 
Ia faibleaae continue du dollar canadien. Lee paiemeots so 
titre des voyages ont cr0 de seulement 4% et us cc soot 
chiffrés B $890 millions, bien qu'on ait observe un faible 
recul du nombre de Canadtens revenant de visites aux Etats-
Unis. Le deficit des "autres operations au litre des services' 
s'est légérement amélioré pour passer B $974 millions, unique-
sent en raison d'une chute des sorties liées aux autresrevenua 
cur las operations des banques. 

Lea operations en colupte courant entre le Canada et la Com-
munauté econo.ique européenne (CEE)(i), Royaome-Uni compria, 
se sont soldées par un excédent de $516 millions su premier 
trimestre de 1980, en baisse de $102 millions par rapport B la 
pCriode correspondante de 1980. L'excédent du commerce des 
marchandises a faibit de $63 millions, tombant B $823 mil-
lions, alors qua le deficit des invisibles a grimpC de $39 
millions pour atteindre $307 millions. 

Lea exportattons de marchandises I destination de la CEE se 
sont fixéea B $2,207 millions, en baisae de plus de 5% par 
rapport au niveau observe ii y a on an. Lea ventea de produits 
canadiens destinCs B l'Italie et B la France oft augment 
alors qua lea ltvraisona vers l'Allemagne de l'Ouest, le 
Pays-Baa, Is Belgique et Ic Luxembourg ont diminuC. En cc q. 

(1) Las donnéea do present bulletin tiennent compte du fait 
que Is GrBce est devenue on membre de Is CEE le 1er  jan 
vier 1981. 

Merchandise exports to the United States totalled 
$13,504 million, up 6.9% from the first quarter of 
1980. Strong gains in the value of shipments were 
recorded for petroleum and coal products, iron and 
steel alloys, motor vehicle parts (except engines), 
electricity, and drilling, excavating and mining 
machinery. There were substantial reductions in sales 
of precious metals, agricultural machinery, metals in 
ores (including radioactive ores and concentrates), 
crude petroleum, and copper and alloys. The value of 
crude petroleum shipments decreased by about 7% while, 
in terms of volume, there was a drop of 25.5%. 

Imports from the United States totalled $12,812 
million during the first quarter of 1981, up about 9% 
from the first quarter of 1980. The increase in 
imports was led by industrial machinery, automotive 
products, electronic computers, aircraft, and telecom-
munication and related equipment. The value of crude 
petroleum declined by about 26% to $376 million, while 
volume was down by almost 50%. Purchases of precious 
metals, tractors and tobacco also showed large decrea-
sea. 

Non-merchandise transactions between Canada and the 
United States resulted in a deficit of $2,813 million 
compared to $2,620 million in the first three months 
of 1980. Receipts and payments both expanded by 8% to 
levels of $1,424 million and $4,237 million, respec-
tively. 

Interest and dividend receipts fell marginally to 
$175 million while payments increased by 17% to $1,362 
million causing the deficit on this account to deteri-
orate by one-fifth to $1,187 million. Dividend pay-
ments rose by more than a quarter to $635 million due 
mainly to significant non-recurring disbursements by a 
number of companies. Interest payments, largely on 
account of borrowings by provincial governinenis and 
their agencies, increased by 9% to $727 million. 

The deficit on travel transactions, at $617 mil-
lion, did not change significantly from a year 
earlier. The deficit with the United States in the 
first quarter has remained virtually static since 
1978. Largely due to a significant increase in the 
number of United States same-day visitors to Canada, 
travel receipts rose by 17% to $273 million. Same-day 
travellers represented over four fifths of the total 
number of visitors from the United States, probably 
reflecting the effects of relatively low prices of 
Canadian gasoline and continued weakness of the Cana-
dian dollar. Travel payments increased by just 4% to 
$890 million although a small decline in the number of 
Canadians returning from visits to the United States 
was recorded. There was a slight improvement in the 
deficit on "other service" transactions at $974 mil-
lion, entirely due to a drop in outflows of miscella-
neous income on banking transactions. 

Current account transactions between Canada and the 
European Economic Conntty (EEC)(l), including the 
United Kingdom, produced a surplus of $516 million in 
the first quarter of 1981, down by $102 million from 
the surplus in the corresponding period of 1980. The 
surplus on merchandise trade weakened by $63 million 
to $823 million, while the deficit on non-merchandise 
transactions climbed by $39 million to $307 million. 

Merchandise exports to the EEC amounted to $2,207 
million, down by over 5% from a year earlier. Sales of 
Canadian goods to Italy and France recorded increases 
while those to West Germany, the Netherlands, Belgium 
and Luxembourg declined. On a commodity basis increa-
ses were recorded for precious metals, wheat, iron 

(1) As of January 1, 1981 Greece became a member of 
the EEC and is treated accordingly in these data. 
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es and concentrates, newsprint paper and tobacco. 
:tre was a decline in exports of copper and alloys, 
tckel and alloys, ships, boats and parts and lumber. 

Merchandise imports from the EEC dropped by over 4% 
to $1,384 million. Significant increases were recorded 
for purchases of crude petroleum, automotive products, 
fuel oil, chemicals and crude vegetable products. The 
value of imports of crude petroleum from the United 
Kingdom tripled due to both volume and price increa-
ses. There was a decline in imports of automotive 
products, personal and household goods and photogra-
phic materials.  

concerne lea produits, on signale un accroissement des 
expeditions de métaux prCcieux, de blC, de minerais ci de 
concentrés de for, de papier journal et de tabac. Par contre, 
lea ventes de cuivre (alliages compris), de nickel (alliages 
compris), de navire, de bateaux et de pièces ci de bots de 
construction ont (lCchi. 

Los importations en provenance de is CEE ont reculé do plus 
de 4% pour totaitser $1,384 millions. Des augmentattons appré-
ciables out eti enregistrées pour lee achats de pétrole brut, 
de produits automobiles, de mazout, de produits chimiques et 
de produits bruts d'origtne végPtale. La valeur des importa-
tions de pétrole brut provonant du Roysume-Uni a triple, an 
raison de hauases du volume Ct des prix. En revanche, lea 
arrivages do produits automobiles, de biens personnels et 
mCnagers et d'articlea de photographic ont accuse one baisse. 

	

Non-merchandise transactions between Canada and the 	 Los operations sur invisibles entre le Canada et is CEE ont 

	

EEC produced a deficit of $307 million, 15% higher 	donné lieu I on deficit de $307 millions, en hausse de 15% our 

	

than that during the first three months of 1980. The 	celui des trots premiers mots de 1980. La progression des 

	

increase in net service payments to $471 million was 	psiements nets au titre des services, qui ont atteint $471 

	

only partly offset by a substantial increase in trana- 	millions, n's été quo partiellement compensée par Is poussée 

	

for receipts to $164 million. Mainly due to higher 	importante des rocettes de transferta, qut ont totaitsé $164 

	

dividend payments to the United Kingdom net outflows 	millions. Princtpaiement en raison des patements de dividendes 

	

of interest and dividends rose by 15% to $254 million. 	au Royaunie-Uni, lea sorties nettes d'intCrêts et de dividendes 
ont grimpé de 15% pour a'établir I $254 millions. 

I 

I 

"Other service" receipts fell by 7% to $258 million 
entirely due to reduced inflows of miscellaneous 
income, while payments advanced by 16% to $444 million 
with higher outflows of miscellaneous income account-
ing for most of the increase. The net effect was a 75% 
deterioration in the deficit to $186 million. A defi-
cit of $64 million was recorded on travel transac-
tions, slightly lower than that in the first quarter 
f 1980, as a small reduction in travel receipts was 
re than offset by a drop in travel payments. Higher 

Itansportatton and coats abroad together with a 
latively mild winter in Canada probably had an 
iect on the level of travel expenditures in this 
trier, inflows of immigrants' funds which expanded 

Ly over four fifths accounted for virtually all the 
inprovement registered in the surplus on transfer 
transactions. There was an increase in the number of 
irrivals from this group of countries but an even more 
dramatic increase was registered in the amount of 
funds per capita brought in by immigrants. 

With all other countries Canada's balance on 
current account improved by $267 million as the 
deficit fell to $114 million. The deficit on 
merchandise trade swung by $319 million to a surplus 
of $209 million. The non-merchandise deficit rose by 
$52 million to $323 million. 

Exports to this group of countries expanded by 22% 
to $4,334 million. Shipments to Japan, Canada's second 
largest single country trading partner, grew by over 
14% to $1,097 million. On a commodity basis the 
largest gains were recorded for coal and coal 
products, fresh and frozen fish, rapeseed, woodpulp 
and precious metals in ores, concentrates and scrap. 
Other important increases were also recorded for 
automotive products to Venezuela, Australia and Mexico 
and wheat to China, Brazil and the U.S.S.R. 

Imports increased by 12.6% to $4,125 million. Im-
portant commodities contributing to the increase in 
purchases from Japan were automotive products, tele-
communication equipment, personal and household goods, 
and photographic goods. The value of crude petroleum 
imports rose by 16% while the volume dipped by 15%. 
Increased purchases were recorded for Mexico, Algeria, 
.ibya and the United Arab Emirates, while decreases in 

iprnents were attributable to Venozuela, Iraq and 

non-merchandise deficit with all other coon- 
increased by almost one fifth to $323 million as 

J/. rise in receipts to $1,080 million was more than 
offset by a 6% jump in payments. Net  service payments 

S'agissant des autres operations au titre des services, 
los recettes ont fléchi de 7% et sont passées I $258 millions, 
en raison de is chute des entrées d'autres revenus, tandis quo 
lea palements oft bond! de 16% pour se chiffrer I $444 mil-
lions, surtout I cause de Is progression des sorties liées aux 
autres revenus; Is deficit de ce compte s'est donc aggrsvé de 
75% pour so aituer I $186 millions. Au chapitre des voyages, 
on a enregistrC on deficit do $64 millions, en faiblebaisse 
par rapport I celui du premier trimestre do 1980, one lCgIre 
diminution des recettes ayant été plus que neutralisée par Is 
baisse des paiements. La hausse des frets do transport et des 
autres frais 1 l'etranger et l'hiver relativement doux qu'a 
connu le Canada ont probablement eu one incidence our los 
dCpenses de voyage pendant le trimestre.L'améltoratton de 
l'excédent des transferta eat due, dana sa presque totalité, 
aux entrées do capitaux do migrants, qui Oat grosai do plus 
des quatre cinquilmes. En effet, on a enregistré one augmenta-
tion du nombre d'tmmigrants en provenance do is CEE, et one 
hausse encore plus spectaculaire des capitaux par immigrant. 

Le deficit du coropte courant du Canada avec tous lea au-
tree pays BeSt amCliorC de $267 millions, tombant I $114 
millions. La balance commerciale a connu on revirement do $319 
millions et elle seat transformée en un excédent de $209 mil-
lions. Le deficit des invisibies s'eet aggrave do $52 millions 
pour atteindre $323 millions. 

Las exportattoas destinCos 1 cc groupe do pays so sont am-
plifiées de 22% pour totaliser $4,334 millions. Lea ltvraisona 
vers le Japon, deuxilme partenatre commercial du Canada, ont 
grimpé de plus de 14% pour as fixer I $1,097 millions. Lea 
produits qui ont marquC lea hausses lea plus fortes ont etC ie 
charbon 01 los produits do charbon, Ic poisson fratq ci con-
gelé, le colza, is plte do bois et les mineraia, concentrCs at 
dCchets do métaux prCcieux. D'autres augmentattons notables 
ont etC signalées pour los produits automobiles (I destination 
du Venezuela, do i'Australie et du Moxique) et pour le blé 
(destine I Is Chine, au Brésti et I l'URSS). 

Los importations oat grossi do 12.6% ci elles so sont élo-
vCes I $4,125 millions. Lea produits automobiles, le materiel 
do télécommuntcattons, lea biens personnols et ménagers et 
lea articles do photographie soft los principales merchandises 
marchandises qui ont contribué 1 Is hausae des arrivages en 
provenance du Japon. Lea arrivages de pétrole brut oft monte 
do 16% en valeur, mats oat chute de 15% en volume. Lea 
importations en provenance du Mexlque, do l'Algérie, do is 
Libye et dos Emirats arabes unia oat marque one hausse, slors 
quo cellos provenant do Venezuela, do i'lraq ot do l'Angola 
oft accuse une baisse. 

Le deficit des invisibles avoc tous lea autres pays s'ost 
accru de presque Is cinquiemo pour s'élever I $323 millions, 
Is progression do 3% des recettes ($1,080 millions) ayant 
etC plus quo compensCe par Ic bond do 6% des paiemonts. Los 
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more than doubled to $199 million while the deficit on 
unilateral transfer transactions fell by 28% to $124 
million. The surplus recorded on "other service" 
transactions dropped from $162 million to $20 million 
due largely to the low level of miscellaneous income 
receipts. With interest and dividend receipts almost 
doubling to $128 million as against a more modest 132 
increase in payments, there was a reduction in the 
deficit of practically three fifths to a level of $34 
million. Both travel receipts and payments rose moder-
ately to levels of $60 million and $333 million, res-
pectively, causing the deficit to increase by just 32 
to $273 million. Unilateral transfer receipts advanced 
by about a quarter to $118 million as a result of an 
increase in inflows of immigrants' funds. Transfer 
payments fell by 10% to $242 million due to a 
reduction in official contributions to developing 
countries. 

paiements nets su titre des services ont plue que double po 
atteindre $199 millions, tandia que le deficit des tranafert 
unilatéraux s'eat comprim8 de 28% pour passer 8 $124 mi1lion 
L'excCdent produit par lea 'autres operations au titre dr 
services" eat toinb8 de $162 millions I $20 millions, principr-
lement 1 cause de Is faiblease des recettea soua forme d'au-
trea revenus. Comme les recettes d'intér8ts et de dividendes 
ont presque double (totalisant $128 millions) alors que les 
paiements n'augmentaient que de 13%, le d8ficit s'est taaaê de 
presque lee trots cinqui8mea pour s'8tablir I $34 millions. 
Lee recettes et les paiements so titre des voyages se soot 
legerement haussCs pour se chiffrer respectivement 1 $60 
millions et $333 millions, aggravant le deficit de seulement 
32 1 $273 millions. Lee recettes de transferts unilatCraux ont 
bondi d'environ le quart pour totaliser $118 millions, en 
raison de l'accroissement des entrées de capitaux de migrants; 
en revanche, lea patementa ont chute de 10% pour ae situer I 
$242 millions, 1 cause de is baisse des contributione 
officielles aux pays en développement. 

TEXT TABLE III. Crude Petroleum Imports, First Quarters 1980 and 1981 

TABLEAU EXPLICATIF III. Importations de pétrole brut, premiers trimeatres de 1980 er 1981 

1980 	 1981 

Country 

Pays 	 Value 	 Value 
Volume 	 Volume 

Valeur 	 Valeur 

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

'000 bbl 	 '000 bbl 

Saudi Arabia - Arabie Saoudite 
Venezuela 
Iraq - Irak 
Kuwait - Koweit 
Mexico - Mexique 
United Kingdom - Royauine-Uni 
United Arab F5nirates - mtrats arabes unia 
Nigeria - Nig8ria 
Algeria - Algérie 
Iran 
Egyption Arab Republic - gypte 
Ecuador -Equateur 
Other countries - Autres pays 

Sub-total - Total partiel 

Imports under oil exchange agreement with 
the United Statee(1) - Importations en 
vertu de l'accord de troc avec lee 
tats-Unis(1) 

TOTAL 

19,930 583 15,625 59 
20,907 571 13,310 

334 10 5,465 2 
634 20 1,353 

2,330 69 1,496 
375 12 1,136 55 

- - 656 27 
757 25 - - 

673 24 848 41 

45,940 1,314 39,889 1,563 

14,241 506 7,337 376 

60,181 1,820 47,226 1,939 

Source: External Trade Division, Statistics Canada. 
Source: Division du commerce extárieur, Statistique Canada. 
(1) Adjusted for Balance of Payments purposes. 
(1) Chiffrea ajustés aux fins de Is balance des paiements. 

CAPITAL ACCOUNT 

Direct Investment 

Foreign direct investment in Canada resulted in a 
net inflow of $190 million in the first quarter 1981, 
a shift of $455 million from the net outflow of the 
previous quarter. 

The first quarter reversal was totally attributable 
to a sharp decline from the previous quarter's abnor-
mally high level of repatriations of the ownership of 

COMPTE DE CAPITAL 

Investiasements directs 

Lee inveatissements directs Ctrangers su Canada ont laiss 
one entree nette de $190 millions au premier trimestre U 
1981, ce qul reprCsente on revirement de $455 millions prr 
rapport I is sortie nette du trimestre précédent. 

La voite-face du premier trimestre eat attribuable, dana s 
totalité, I Is forte chute des rapatriements d'avoirs cans-
diens appartenant I des investiaaeurs directs etrangers, qui 
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:r TABLE IV. Capital Novesients(I) 

LEAU IXPLtCAT1F IV. Mouvements de capitaux(l) 

1980 
	

1981 
t_ era 

1979 	1980 
Detail 	 I 	II 	ill 	IV 

millions of dollars - millions de dollars 

Direct investment in Canada - Investis- 
sesents directs au Canada + 	220 	+ 265 + 	315 - 	265 + 	190 + 675 + 	535 

Direct investment abroad - Investisse- 
ments directs B l'étranger - 	465 	- 700 - 	485 - 1,025 - 1,135 - 1,945 - 2,675 

Portfolio transactions - Commerce des 
valeurs mobillBres + 1,469 	+ 1,886 + 1,229 + 	767 + 	902 + 3,622 + 5,349 

Other capital movements in long-term 
forms - Autres mouvements de capitaux B 
long terme - 	288 	- 303 - 	612 - 	632 - 	396 + 486 - 1,835 

Resident holdings of foreign short-term 
funds abroad - Avoirs des residents de 
capitaux Cirangers B court terme - 	835 	- 530 + 	20 + 2,223 + 4,583 + 4,241 + 	878 

Non-resident holdings of Canadian short- 
term paper - Avoirs des non-residents 
canadians sous forme d'effets B court 
terme + 1,132 	+ 389 - 	392 - 	99 + 	764 + 406 + 1,030 

Other capital movements in short-term 
forms - Autres mouvements de capitaux B 
ourt tense - 	638 	+ 875 - 	123 - 	846 + 1,379 + 3,199 - 	732 

Net capital •ovaments - Pbuvamenta nets 
de capitaux + 	595 	+ 1,880 - 	48 + 	123 + 6,287 + 10,684 + 2,550 

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. 

1) Un signe moms reprBsente one sortie de capitaux du Canada at une augmentation des avoirs aur l'étranger, ou one diminu- 
tion des engagements envers lea non-residents. 

p 

Canadian assets from foreign direct investors. In the 
first quarter, there were still very large takeover 
transactions but their effects were mostly limited to 
the domestic market. Among the transactions affecting 
foreign direct investors in the first quarter was the 
purchase by Cosinco Ltd. of the remaining foreign-held 
shares of Bethlehem Copper Corporation. 

The net inflow for capital formation or working 
capital requirements amounted to about $300 million in 
the first quarter, approximately the same as in the 
previous quarter. Part of the first quarter net inflow 
was accounted for by the firet instalment of a $400 
million loan to Dome Petroleum Limited from Japan 
National Oil Company. (This loan, which was made for 
exploration in the Beaufort Sea, is of a hybrid nature 
since it has both equity and debt features - equity in 
that it will give rise to revenue only if and when 
production starta, but debt in that there is no parti-
cipation in profits, the interest revenue derived from 
production being fixed by contract. In the event of a 
lack of production, the capital is to be repaid in 
fifty years' time. The loan is not totally analogous 
to a prepayment since the investor is not guaranteed 
access to the product. On balance, it seems that the 
motivations of the Japanese investors are more akin to 
hose of a direct rather than a portfolio investor.) 

On a sectoral basis, net inflows were directed to 
he petroleum and manufacturing sectors whereas net 
riflows were recorded from the mining and miscella- 
ous industry sectors. In the merchandising and 

irrancing sectors, gross outflows offset the gross 
inflows. Funds came from all major geographic areas.  

avsient atteint on niveau exceptionnellement BlevB au dernier 
trimestre de 1980. Un certain nombre de rachats trés impor-
tants ont nBanmoins eu lieu pendant le trimestre, mats its ont 
surtout touché le marchB intBrieur. Parmi las operations qut 
ont concernB lee investissements directs Btrsngers au premier 
trimestre, on retrouve l'achat, par Cominco Ltd., du reste des 
actions de Is Bethlehem Copper Corporation détenuos B l'étran-
get. 

L'entrée nette sux fins de Is formation de capital on des 
fonda de roulement a totalisé environ $300 millions au premier 
trimestre, B peu prBs le mCme niveau qu'au trimestre précé-
dent. One partie de cette entrée est liée au premier versement 
d'un prêt de $400 millions consenti B Dome Petroleum Limited 
par la Japan National Oil Company. (Ce prBt, qui vise B 
financer l'exploration dana Is mer de Beaufort, eat hybride, 
car il possBde lee caractCristiques B Is lois de l'actton et 
de l'obligation - de laction en ce sans qu'il n'engendrera on 
revenu que lorsque dBbutera la production, mats de l'obli-
gation en ce sens qu'il n'y a aucune participation aux béné-
fices, le revenu d'intérêt tire de Ia production étant fixé 
sum tenses du contrat. Dens l'CventualitC dun manque de 
production, Ic capital doit être remboursC dane cinquante ana. 
La prêt ne reprCsente pas tout B fait on paiement anticipé, 
puisque l'accès au produit nest pea gsrsnti I l'investisseur. 
Tout compte fail, 11 semble que leB bailleurs de fonda 
japonsis sient agi plut8t en investisseurs directs qu'en 
invetisseura de portefeuille.) 

En ce qui concerne las secteurs, on a enregistré des en-
trées nettes dana lea aecteurs pétroliers at manufacturiers, 
mats des sorties nettes dana les mines at lee industries 
diverses. S'agisaant do commerce at des finances, lea sorties 
brutes ont neutralisé lea entrées brutes. Lee capitaux sont 
venus de toutes las principales regions. 
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Canadian direct investment abroad produced a record 
net outflow of $1,135 million in the first quarter, 
surpsssing the previous peak of $1,025 million set in 
the fourth quarter of 1980. 

Canadian direct investors continued to be engaged 
in a flurry of takeover activities. These were spread 
among all Sectors of the economy and included, among 
others, the takeovers by Steinberg Inc. of Smitty'a 
Super Value Inc. of the United States, by Ranger Oil 
(Canada) Limited of Kissinger Petroleum Corporation's 
Colorado oil and gas interests, and by Eanco Limited of 
Horn A.G. West Germany, and the acquisition by Brascan 
Limited of a significant holding of shares of Scott 
Paper Co. of Philadelphia. Canadian controlled compa-
nies whose takeover attempts were thwarted were 
Canadian Pacific Enterprises in their bid for Hobart 
Corporation of Ohio and Joseph E. Seagram and Sons 
Inc. for St. Joe Minerals Corp. of New York. 

Security Transactions 

Transactions with non-residents in Canadian and 
foreign portfolio securities produced a net inflow of 
$902 million in the first quarter, up from $767 
million in the fourth quarter of 1980. There was a 
substantial increase in non-resident purchases of new 
Canadian bonds coupled with continued, although 
slower, net investment in the secondary bond market. 
Partially offsetting these movements was a net disin-
vestment by non-residents in Canadian equities, which 
was paralleled by a net purchase by residents of 
foreign securities, particularly outstanding United 
States stocks. 

Las lnvesttsgements directs canadians B l'étranger ont pro-
dult une sortie nette record de $1,135 millions au premier 
trimeatre, dépassant le soinmet précédent de $1,025 millions 
étabii au quatrime trimestre de 1980. 

Leg investisseurs directs canadiens sont demeurés trés 
actifs sur le plan des rachats. Réparties parmi tous les 
secteurs de léconomie, cea activités englobent notamment le 
rachat, par Steinberg Inc. • de Smitty's Super Value Inc. des 
Etats-unta, celui, par Ranger Oil (Canada) Limited, des 
intéréts en pétrole at en gaz de Is Kissinger Petroleum Corpo-
ration au Colorado, et celut, par Emco Limited, de Horn A.G. 
d'Allemagne de l'Ouest; elles comprennent aussi l'acquisttton, 
par Brascan Limited, d'un avoir appreciable d'actions de la 
Scott Paper Co. de t'hiladelphte. Parini leg sociétés contrôlBes 
au Canada dont lea tentatives de rachat ont Cchoué, on 
retrouve Canadian Pacific Enterprises, qui ont essaye d'ache-
ter Hobart Corporation of Ohio, et Joseph E. Seagram and Sons 
Inc., qui désiraient scquértr St. Joe Minerals Corp. of New 
York. 

Operations our valeura •obiliéres 

Las operations avec des non-residents sur valeurs mobiliB-
res csnadiennes et étrangBres se sont soldées par une entrée 
de $902 millions au premier trinestre, en hausse sur le 
quatriBme trimestre de 1980 ($767 millions). Lea achats do 
nouvelles obligations canadiennes par des non-residents se 
aont fortement accrus; on signals en outre que lea inveatisse-
ments nets dans le mnarché des obligations aecondaires se sont 
poursuivis, mats B une allure moms vive. Par contre, le 
désinvestissement net, par des non-residents, de leurs actions 
canadiennes a partiellement compensC ces mouvements; do plus, 
lea residents ont été des acheteurs nets de valeurs mobiliBres 
étrangères, notamment d'actioos américaimses en cours. 

Figure III 

Canadian Long and Short-term Interest Rates - Taux d'intérêt canadiens a long et a court terme 
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1978 	 1979 
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. 

Proceeds from the sale of Canadian new issues (debt 
and equity) to non-residents recorded a sharp increase 
to $1,934 million from $1,323 million in the fourth 
quarter as bond sales rose nearly 50Z from the 
previous quarter. The increase was spread among all 
major borrowers except provincial government enterpri-
ses and municipalities. Some of the corporate borrow-
ing was accounted for by the Canadian chartered banks 
which with the implementation of the new Bank Act on 
December 1, 1980, were permitted, for the first time, 
to raise capital through the sale of debentures deno-
minated in foreign currencies. (Preliminary figures 
indicate that the second quarter inflow through this 
form of financing will exceed that of the first 
quarter.) 

1980 	 1981 

Nota 
Tows les taus s'appliquent a Is I in du mois ou 8 une période qui sen approche. 
Los taux d'intdrdt sont bases sur: 
(1) Taux do rendement moyen des obligations pour 10 valeurs industrielles 

)McLeod, Young, Weir and Company Limited) 
(2) Effets a 90 lours des societds de financement. 
Source. Revue do Is Ban quo du Canada. 

La vente de nouvelles emissions canadiennea d'actions et 
d'obligationa B des non-residents s'est fortement accrue pour 
atteindre $1,934 millions, contre $1,323 millions au qustrième 
trimestre; celle d'obligations a grimpé de presque 50% gut 
le trimestre précBdent. La hsusse a été répartie parmi toua 
lea prmncipaux emnprunteurs, sauf lea entreprises des adminis-
trations provinciales et leg municipalités. One partie des 
emprunts des sociétés a été le fait dee bsnques B charte cana-
diennes qui, grBce B l'entrée en vigueur de Is nouvelle Loi 
aur lea banques le 1er  décembre 1980, omit eté autorisées pour 
la premiBre fois B mobiliser des capitaux par Ia vente de 
debentures libellées en devises étrangères. (Des chiffre' 
préliminaires indiquent que cette méthode de ftnancemeimt 
produira, au deuxième trimestre, one entrée supérieure A cell 
du premier trimestre.) 
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some 80% of bond iseuea in the first quarter were 
ominated in United States dollars and, as such, 
re overwhelmingly affected by the conditions pre- 
hag on both the euro and domestic United States 
p Ltal markets. Throughout the quarter, the United 
r,tes dollar bond market continued to be volatile 

riirroring the fluctuations in short-term interest 
rates and the uncertainties concerning inflation. At 
the beginning of the quarter, taking advantage of the 
bullish market triggered by declines in short-term 
interest rates and the anticipation of a lower rate of 
inflation, Canadian borrowers were able to place large 
issues in foreign bond markets. As the quarter un-
folded, however, conditions deteriorated producing 
large diacounts in the secondary market for these 
newly issued bonds. in order to continue to tap the 
market, lenders had to provide to borrowers incentives 
such as shorter terms, foreign currency denominated 
issues, attractive coupons or floating interest rates, 
subordinated participating provisions, or warrants to 
purchase additional bonds under the same terms at a 
future date. Borrowers who were unwilling to modify 
the originalfeatures offered had to withdraw from the 
market due to insufficient interest from buyers. March 
turned out to be the most active month as 50% of the 
first quarter new Issues were purchased in that month. 
Furthermore, an additional $600 million was offered 
during March for later delivery (see Text Table V). 

Environ 80 Z des €mlssions d'obl[gations an premier trimes-
ire oat Ate libeilCes en dollars amAricains et oat donc Ate 
trAs touch6es par l'Avolution des marchAs de capitaux euro-
pAens et amBricalna. Pendant tout le trimestre, le marché des 
obligations libellAes en dollars amAricains a continuA d'être 
nerveux, traduiaant ainsi lea fluctuations des taux d'intBrBt 
A court terme et l'incertitude concernant l'inflatton. Au 
debut du trimestre, profitant de la tendance A is hausse 
dAclenchAe par le recul des taux d'intArBt A court terme et 
par l'anticipation d'une baisse du rythme de l'inflatton, les 
emprunteurs canadiens ont po placer d'importantes emissions 
dana lea marches obltgataires Btrangers. Au fil du trimestre, 
cependant, Is conjoncture a'est dBtBriorAe, si bien que les 
nouvelies emissions ont BtC considBrablement escomptAea dana 
le marchB secondaire. Afin de continuer A puiser A cette 
source, lea prAteurs oat dtl fournir aux emprunteurs des inci-
tations tellea que des Achéances plus rapprochBes, des Amis-
stons libeilCes en devises, des coupons sttirants ou des taux 
d'intArêt variables, des conditions de participation subalter-
nec, ou des droits d'acheter des obligationa addittonnelles 
aux mBmes conditions A une date ultBrieure. Lea emprunteurs 
qut oat refuse de modifier lea conditions initiales de leura 
Amlaatons ont dO se retirer du marchA en raison do manque 
d'tntfrBt des acheteurs. Mars a AtA, et de loin, le nois le 
plus actif, ayant figure pour 50% des achata de nouvelles 
Amissions au premier trimestre. En outre, des obligations 
additionnelles totalisant $600 millions oat ete offertes on 
mars pour livraison ultArteure (tableau explicatif V). 

TEXT TABLE V. New Issues of Canadian Bonds Sold 

TABLEAU EXPLICATIF V. Nouvelles emissions dobligations 

to Non-residents 

canadiennes vendues aux non-residents 

1980 1981 
Item 

1979 1980 

tatl 
1 11 

millions of dollars - millions de dollare 

all non-residents - A 1005 lea 
on-rAsident a: 

Offerings - Offertes 774 1,896 	956 	933 2,456 5,412 4,559 

Deliveries - LivrBes 1,152 1,446 	1,035 	1,264 1,879 5,112 4,897 

Ijndelivsred(i) - Non livrAes(l) 	54 504 	425 	94 671 432 94 

To the United States - Aux rAsi-
dents des tats-Unis: 

Offerings - Offertes 	556 	454 	578 	533 	1,167 	2,691 	2,121 

Deliveries - LivrBes 	862 	414 	349 	762 	708 	2,463 	2,387 

Undelivered(1) - Non livrBes(l) 	54 	94 	323 	94 	553 	360 	94 

(1) At end of period. 
(1) A Is fin de Is periode. 

In total, non-residents acquired as much as 26% of 
gross new bond issues offered by Canadian entities in 
the first quarter, up sharply from earlier quarters. 
Untied States dollar issues, which accounted for 80% 
of the total, were evenly distributed between the 
United States and the Euro-currency markets. Another 
10% of the issues were in overseas currencies, more 
particularly in Swiss francs and pounds sterling. 

En tout, lea non-residents ont acquia jusqu'A 26% des 
nouvelles emissions brutes d'obligations offertes par des 
entitéa canadiennes au premier trimestre, en forte hausse suf 
les trimestres précCdents. Lea emissions libellBes en dollars 
amCricatns, qul oat couptC pour 80% du total, ont Ate Agale-
meat rBparties parmi ie marchA des Ptats-Unis et ceiui des 
euro-devises. De plus, 10% des Amiasions oat etA ltbeltAes en 
devises etrangeres, plus preciaBment en franca suisses et en 
livres sterling. 

Since the fourth quarter of 1978, non-residents 	Lea non-residents sont, depuis le quatriAme trtmeatre de 
ye been net purchasers of Canadian outstanding 	1978, des acheteurs nets d'obltgations canadiennes en circula- 

' 	bnds, particularly Government of Canada bonds. In the 
h - at quarter of 1981, their net investment amounted 

$280 million, down from the very large net inflows 
.-:orded in the two previous quarters. Japanese res-
d,nts continued to be the major net investors, with 

net inflows also being recorded from the United States 
and the United Kingdom. 

tion, notamment de cellea do gouvernement do Canada. Au 
premier trimestre de 1981, leur investissement net totattsait 
$280 millions, en baisse par rapport aux entrées nettes trAs 
tmportantes enregistrCes aux deux trimestres prAcAdenta. Las 
residents du Japon soar demeurAs lea principaux iaveaitaaeurs 
nets, mais des entrées nettes ont Agalement Ate observCes en 
provenance des tats-Unis et du Royaume-Uni. 



iii 	.otZt'. - , 	tos 	:i-,r-rt,tdc:iLs 	tilt 	r&iiL 	leisro 	piai'mc'cts 
sous forme d'actions canadiennes pour le deuxième trimestre 3' 
suite. En effet, depuis l'adoption du budget fédéral en oct'-
bre 1980 et Is publication du programme 6nerg8tique national, 
on signale des sorties nettes 8 chaque mois. R4agissaet 
partietlement ant manque d'int8rêt des investisseurs non reel-
dents, is performance des boursea canadiennes pendant lea deux 
premiers mois du trimestre a 4t8 des plus ternes, l'indtce de 
300 titres de Is bourse de Toronto syant glissé de 90 points 
et le volume des transactions s'étant comprime de 511 par rap-
port 8 p8riode correspondante de 1980. En mars, toutefois, le 
marché s'est ressaisi de 153 poInts pour atteindre 2333.08. Ce 
redressement eat attribuable, dana one certaine mesure, aux 
tentatives de rachat, 8 des prix exc8dant considérablement ie 
cours do marche, des actions de trols grandes firmes canadien-
nes - Abitlbl-Price Inc., MacMil.lan Bioedel Limited et Harle-
quin Enterprises Limited. Ces tentatives ont sans doute eu une 
incidence positive aur le cours des autres actions et expli-
quent en partie la reprise soudaine du marchê. 

Leg op8rations sur valeurs mobililres 8trangères entre lea 
residents du Canada et les non-residents se sont traduitea par 
une sortie nette de $320 millions au premier trimeatre, compa-
rativement 8 $249 millions au trimestre pr8c$dent. L'augmen-
tation traduit la vlgueur des achats, par des r$sldents, 
d'acti,,tns .iitlricalnes en .-lrcnd'itlon. .tii nor flgtirit pour 

Autres flux de capit;,tix B long terme 

Au premier triutestre, lea prêts consentis par le gouverne-
ment du Canada 8 des non-r8sidents ont engendr8 one sortie 
nette de $195 millions, dont $139 millions sous forme de prêts 
de faveur aux pays en dêveloppement et aux organlames finan-
ciers internattonaux, et $56 millions pour le financement de 
credits a l'exportation 8 moyen et 8 long terme. Cola reprB-
sente one diminution de $325 millions par rapport su trimestr,  
prCcCdent. 

et-  - 

tot, .'oiisecutive quarter, to reduce their investment in 
outtidlan equities. Following the October 1980 federal 
budget and the announcement of the National Energy 
Program there have been net outflows each month. Part-
ly reflecting this lack of interest by non-resident 
investors, the performance of the Canadian stock 
narket for the first two months of the quarter was 
lacklustre, with the Toronto Stock Exchange Composite 
300 Index drifting downwards 90 points and the volume 
of transactions shrinking by 511 compared to the same 
period in 1980. In March, however, the market picked 
up 153 points to 2333.08. This can be partly related 
to the takeover bids made at substantial premiums over 
the market prices for shares of three major Canadian 
companies - Abitjbj-l'rice Inc., MacMillan Bloedel 
Limited, and Harlequin Enterprises Limited. These bids 
undoubtedly had a positive effect on the price of 
other shares and can partly explain the sudden buoyan-
c. f the market. 

iransactions in foreign securities between resi- 
of Canada and non-residents resulted in a net 

i. Low of $320 million in the first quarter, compared 
vith $249 million in the previous quarter. The rise 
reflected increased purchases by residents of Canada 

otit.stirtdi it' 	,'ttjteP CL Itt'S t3:tttitjes which i - .'uttnt'i 

Ut her Capitol Flows in lotrig -term Fo rms 

lii the first quarter, Government of Canada loans to 
'itt-residents produced a net outflow of $195 million, 
01 which $139 million was in the form of concessional 
loans to developing countries and international finan-
cial agencies and $56 million for the financing of 
tnedt,un and long-torn export credits. This represented 
a reductiuu of $325 sill Lot, from the previous quarter. 

'TEXT TABLE Vi. Other Long-term Capital 'transactions 

l'ABLEAIJ EXI'LICATIF VI. Autres op.€rations sur capitaux 8 long terme 

Item 
	 1980 

	
1981 

1979 	1980 
Ultail 	

I 	II 	III 	IV 

millions of dollars — millions de dollars 

.o.ia,i La (Li ,adj,t dollars 1) not- resident a hooked in 
U,ettda by Canadiou charLered boiLs (nut of repay- 
'stilLs) - Frets en dollars canadiens I des non- 
'i'atdents enregiatres au Canada par lea banquas I 

tortes canadiennes (rembourgements dêduits) 	 — 16 

Ut borrowing from foreign banks — Emprunts nets auprès 
dii banques étrangerea: 

By federal government - Administration f8d8rale 	 — 
By others — Autreg emprunteurs 	 + 11 

':tther long-term capital transactions(l) — Autres opéra- 
tions stir capitaux I long terme(L) 	 — 42 

TOTAL 	 — 47 

- 12 	- 43 	+ 58 	— 331 	+ 	42 	— 13 

	

- 	- 	- 	- 	+ 888 	- 

	

+ 170 	- 173 	— 231 	+ 114 	+ 	925 	— 223 

	

+ 33 	- 64 	+ 61 	+ 16 	— 	68 	- 12 

	

+ 191 	— 280 	- 112 	- 201 	+ 1,787 	— 248 

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

6) Uomprend lea prêts non bancatres I long terme, les placements hypoti..................' -t.-.-.-ic- .t . 
rCa de fonda de migrants, les blens immobiliers et lee avoirs divert. 

other 	capital 	movements 	in 	long-term 	forms, 	 Lee .iitr. - ., 	t ti. ' - i - it 	Co .t(L tilt-: 'i 	'0 (1 Ii - , v , 5stOi 
tiding honk ,ittd 	othor 	long-tern 	lt,,,s, 	mortgage 	ls prPt a I,t,' tires et Ic- litres irlts 1 1, oig I-rn, I'S pi.i 

lit 	'., re,, 	uat.it' 	ce.t,'l'it C 	lop Ilicenire-, 	It:; 	:n000e'nl'tILS 	1- 	fonda 	d'assornnce, 



I 
transactions, and deferred transfers of migrants' 
inds led to a net outflow of $201 million. This was 
,re than acccounted for by a net increase in Canadian 

!'LLar loans to non-residents by the chartered banks. 

les operations immobiltères at lea transferts diffCrCa de 
capitaux d'immtArants, ont produit une sortie nette de $201 
millions. A lot seul, l'accroissement net des prêts en dollars 
canadiens consentis A des non-residents par lea banques A 
charte a dApassA ce montant. 

Figure IV 

Representative Interest Rates (1) - Taux d'lntérêt representatifs 1  
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Notes: 
(1) All rates are Shown as at end or near end 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 dollar Eurobond issues of United 

States companies. 
(5) Finance company paper, 90-day. 
(6) Eurodollar 90-day deposits in London. 
(7) Commercial paper 90-day (adjusted to 365-day true yield basis from 360-day 

discount basis). 
(8) Short-term paper, 90-day. 

Sources 
World Financial Markers, Morgan Guaranty Trust Company of New York for 
Ion 9-term European rates. 
Bank of Canada Review, for all other rates. 

Capital Nove.eute in Iort-ter. For.a 

Capital movements in short-term forms led to a 
record net inflow of $6,726 million, a five-fold in-
crease over the fourth quarter net inflow. The greater 
part of this expansion was explained by the foreign 
currency transactione of chartered banks with non-
residents and by a shift to a net inflow in "other 
short-term capital transactions. 

Canadian chartered banks were substantial net its-
rtera of foreign funds in the first quarter. In 
reign currencies they increased their liabilities to 
,n-reaidents by $6.2 billion and reduced their claims 

non-residents by $1.7 billion, generating a record 
't capital inflow of $5,912 million, up from $2,270 

.:lllion in the previous quarter. The net inflow from  

1978 	 1979 	 1980 	 1981 

Nota 
(1) Tous tea taux s'appliquent a Is fin du mois ou a une période qui sen spproche. 
Lea taux d'lntérét sont bases sur: 
(2) Taux de rendement moyen des obligations pour 10 valeurs industrielles 

)McLeod, Young, Weir and Company Limited). 
(3) L'indice Moody des obligations industrielles. 
(4) Rendements des obligations internationates pour lea Cmlssions d'euro-obligations 

des sociétés americaines en dollars américains. 
(5) Ettets a 90 jours des sociétés de tinancement. 
(6) DepOts a 90 jours en eurodollars a Londres. 
(7) Eftets é 90 pours des soCiétés de commerce (taux ramené dun deport a 360 )ours 

au reridement reel a 365 jours). 
(8) Etfots a court terme (90 jours), 

Sources: 
World Financial Markets, Morgan Guaranty Trust Company of New York pour 
los raus euro péoris 4 long torme, 
Revue do Is Ban quo du Canada, pour bus lea autres taux. 

uvents de capitaux I court tcr.e 

Lea mouvements de capitaux 1 court terme se eont soldCs par 
one entrée de $6,726 millions, cinq fois supCrieure A celle du 
quatrieiae trimestre. La plus grande partie de cette expansion 
eat imputable aux transactions en devises des banques I charte 
avec lea non-residents et aux "autres transactions cur capi-
taux I court terme", qui Se sont transforisAes en entrée nette. 

Los banques I charte canadiennea ont etC de grands imports-
teurs nets de capitaux Ctrsngera au premier trimestre. Ellea 
ont accru leurs engagements en devises envera lea non-rCsi-
dents A $4.2 milliards et rCduit leurs crAances eur lea non-
rCaidents de $1.7 ailliard, engendrant sinai une entrée nette 
record de $5,912 millions, contre $2,270 millions so trimeatre 
précédent. Lientrée  de capitaux Ctrangere a eervi I coapenaer 
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abroad was used to cover a sharp reduction in foreign 
currency liabilities to residents, which fell by $4.1 
billion, and to finance a $1.1 billion increase in 
claims on Canadians, mainly United States dollar 
loans. The sharp reduction in deposit liabilities to 
residents was related to the new 8ank Act, which as of 
February 1, 1981, imposed a 3% cash reserve require-
ment on foreign currency deposits, including swapped 
deposits, placed in Canada with a chartered bank by 
residents of Canada. Previously such deposits were 
reserve-free. 

One consequence of the reaerve requirement has been 
a marked shift towards the booking of foreign currency 
deposits outside Canada. Such movements are recorded 
in item 065. Non-bank holdings of foreign funds 
abroad. Transactions which have been identified so far 
show that these balances expanded by $1.3 billion 
during the quarter. Concomitant with the decrease in 
deposit liabilities to residents there was a very 
large build-up in foreign currency chartered bank 
liabilities to their foreign branches, agencies and 
subsidiaries. These liabilities increased by more than 
$3.0 billion, accounting for three quarters of the 
overall rise in deposit liabilities to non-residents. 
Given the magnitude of the build-up in these tntra-
bank liabilities, the first quarter inflow undoubtedly 
reflects, in part, the return to Canada of non-bank 
foreign currency deposits which were booked abroad. In 
effect, the resident non-bank foreign currency depo-
sits booked at foreign branches of Canadian banks are 
being rechanneled back to Canada via the chartered 
banks' intra-bank accounts. These latter deposits, as 
they are booked with non-residents, would not be sub-
ject to the 31 reserve requirement. 

FIgure V 

Resident Holdings of Foreign Funds Abroad 

Avoirs des residents de captaux etrangers 

la forte contraction des engagements an devises envers lo 
residents, qui ont chute de $4.1 militards, et 8 financer us, 
hausae de $1.1 milliard des cr8ances sur les Canadieiys, 
principalement sous forme de pr8ts en dollars américains. 
L'iinportant repli du passlf-dép8ts sneers lee residents es 
1i8 8 is nouvelle Loi sur lea banques, qui, 8 partir du 1il 
fevrler 1981, oblige pour Is premiere lois les banques i 
charte I conserver one reserve en espIces de 3% 8 1'8gard des 
d6p8ts an devises (y compris lee facilités de cr8dit croisê) 
fails mu Canada par des residents. 

L'obltgation de maintenir une telle r&aerve a notacament 
prnvoque une nette tendance I comptabiltser les d6p8ts en 
devises I l'étranger. Ces mouvements sont enregistrés su posts 
065, Devises détenues I l'étranger par le secteur non ban-
caire. D'aprIs lea transactions qui ont 8t8 relevIes 
jusqu'ici, lea soldes en cause ont groasi de $1.3 milliard 
pendant Ic trimestre. ParallIlement I is chute du paasif-
d6p8ts envers lea residents, on a constat8 une accumulation 
tree considerable des engagements des banques I charts en 
devises covers leurs succursales, agences et filiales I 
i'etranger; ces engagements ont en effet augmenté de plus de 
$3.0 nilliards, figurant pour lea trois quarts de is hausse 
globale du passtf-d6p6ts envers lea non-residents. Etant donn8 
l'ampleur de cette accumulation des engagements intrabancai 
res, l'entrée du premier trimestre traduit sans doute, en 
partle, le rapstrieiuent au Canada des d6p8ts en devises comp-
tabilisés I l'etranger par le aecteur non bancaire. En fail, 
lea d8pôta en devises comptabilis8s dans les succursales 
étrangères des banques canadiennes par Xe secteur non bancaire 
canadien retrouvent le chemin du Canada par l'intermédiaire 
des comptes intrabancaires des banques 8 charte. Comae ces 
d6p8ts sont faits auprés de non-residents, us ne soot paa 
aasujettis I l'obligatton de conserver une reserve de 3%. 
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At the end of March, the banks' net spot foreign 
, .rrency liability position with non-residents rose to 

.9 billion, while the net asset position vis-A-vls 
idents fell to $8.5 billion. The banks' global lia-

lity position in foreign currencies increased $0.7 
tuba to $4.4 billion. 

As mentioned above, an increase in recorded non-
bank holdings of foreign funds led to a net outflow of 
$1,329 million. More than $1 billion of this outflow 
was directed to the United Kingdom, while lesser 
amounts were also recorded to the Caribbean. At the 
end of the quarter, identified holdings totalled $4.8 
billion. 

The behaviour of short-term interest rates in the 
United States and in Canada differed in the quarter. 
Those in the United States declined from the peaks 
reached in mid-December falling by more than 300 basis 
points to 141. Comparable yields in Canada remained 
relatively stable, staying, on average, within a range 
of 17% to 18%. in late December, the uncovered inter-
est rate differential shifted in favour of investment 
in Canada, and, with the exception of a short period 
in January, the positive spread prevailed throughout 
the quarter. Near the end of March this differential 
amounted to some 300 basis points on commercial paper 
and 375 basis points on treasury bills. Simuilarily, on 
a covered basis, a strong incentive to invest in Can-
ada of more than 100 basis points remained. 

Trading in Canadian money market instruments (Gov-
ernment of Canada treasury bills, commercial paper, 
finance company paper and other short-term paper) 
produced a net inflow of $764 million, a shift from 
net outflows recorded in the previous two quarters. 
H,e shift to a net inflow reflected, in part, the 
losing of a negative spread between Canadian and 
toited States money market rates. Paralleling these 

S 	
. • velopments was a narrowing, in Canada, of the dif- 

rentisl between yields on money market instruments 
.td chartered bank lending rates, encouraging borrow-
rs to shift their financing to the money market. This 

w. is not the case in the latter part of 1980 and early 
arluary when it was advantageous for corporations to 

borrow from banks rather than issue short-term paper. 
The bulk of the first quarter net inflow was recorded 
in all instruments of the "other short-term paper 
category, particularly paper issued by Canadian subsi-
diaries of foreign banks. in total, "other short-term" 
paper produced a net inflow of $556 million, more than 
accounted for by transactions with the United States. 
Trading in Government of Canada treasury bills pro-
duced a net inflow of $42 million, comprised of net 
inflowsof $142 million and $70 million from the 
United States and the United Kingdom, respectively, 
and a net outflow of $170 million to all other coun-
tries, mainly Japan. At the end of March, non-resident 
holdings of Canadian money market paper totalled $5.1 
billion, representing 12% of the Canadian money 
market. 

Non-residents increased sharply their holdings of 
Canadian dollar deposits in the first quarter, produc-
Ing a net capital inflow of $402 million. The net 
Inflow was more than accounted for by transactions 
with the banks' foreign branches in the United States 
and United Kingdom which, in aggregate, produced a net 
inflow of more than $0.5 billion. Non-resident hold-
ings of Canadian dollar deposits stood at $4.1 billion 
at the end of the quarter. 

Other short-term capital transactions shifted $2.0 
billion to a net inflow of $956 million. One half of 
this shift related to the entry recorded to offset 

S toreign currency borrowings from the chartered banks 
by the Government of Canada under standby credit 
arrangements. (For an explanation of this treatment 
please see the Technical Note - Coverint of Canada 
Financiog, "The Canadian Balance of International 
Payments, 1978 Catalogue 67-201.) 

A is fin de mars, l'engagement net ao comptant des banques 
A charte vis-A-vie des non-rsidents seat 6levfi A $12.9 
milliards, tandis que leur avoir net auprAs des r8sidents eat 
tomnbé A $8.5 milliards. Le passif global des banques en 
devises s'est sceru de $0.7 milliard pour totaltser $4.4 
milliards. 

Commae on l'a vu plus haut, la progression des devises 
enregistrAes détenues par le secteur non bancaire a engemsiré 
one sortie nette de $1,329 millions, domit plus de $1 milliard 
A destination du Royaume-Unl, et on montant infêrieur A des-
tination des Antilles. A Is fin du trimestre, lea avoirs 
identifies g'€tablissaient A $4.8 milliards. 

Les taux d'intérAt A court terme n'ont pas suivi la méme 
evolution aux Etats-Unia qu'au Canada, pendant le trimeetre. 
Lea taux américains ont baiasé par rapport aux sommets 
atteints A la m'mi-décembre, chutant de plus de 300 points de 
base pour se situer A 14%. Au Canada, lea taux A court terme 
sont restés assez stables, variant entre 17% at 18%, en 
moyenne. Vera la fin de décembre, le diffCrentiel d'tntérBt 
non couvert A termmle eat devenu favorable aux investissements 
au Canada et il lest resté pendant tout le trimestre, sauf 
pendant une brAve pAriode en janvier. Vera is fin de mars, 11 
a atteint environ 300 points de base sur lea effets commer-
ctaux et 375 points de base sur lea bons do Trésor. Par au-
leurs, change A terme compris, ii restatt one incitation 
nette, supArieure A 100 poitts de base, A Inveatir su Canada. 

Le commerce des instruments du marché monétatre canadian 
(bone do Trésor du gouvernement do Canada, effets comnmerctaux, 
effeta des sociét(!s de ftmnarmcement et autres effete A court 
terme) s'est traduit par one entrée nette de $764 millions, ce 
qut repréaente on retournement par rapport aux sorties nettes 
enregistrées au cours des deux trimestres précAdenta. One 
partie de la transformation en entrée nette est due au fait 
que les taux du marché mnonétaire canadien ormt comblé l'Ccart 
nCgatif qui lea séparait des taux américaina. ParallAlement, 
on a signalé au Canada on rCtrécissement du differential entre 
les rendemerita des instruments do marchB mnonCtaire et lee taux 
des prAts des bammques A charte, ce qui a incite lea emprun-
teurs A recourir davantage au marchA monétaire pour obtenir 
des capitsox. Tel n'était pas le nsa vera Is fin de 1980 at au 
debut de janvier, lorsque las sociCtés avaient avantage plut8t 
A emprunter auprAs des banques qu'A émettre des effete A court 
terme. La plus grande partie de l'entrée nette do premier 
trimestre a éte enregiatree pour is categoric des autree 
effets A court terme, notasanent ceux émia par las filiales 
canadiennes des banqoea etrangArea. En tout, lea autres effete 
A court terme ont lalasé one entrée nette de $556 millions; 
lea operations avec lea tats-Unis sont intervenues, A ellea 
seules, pour une entrée encore pius importante. La commerce 
des bons du Trésor du gouvernemsent du Canada a'est traduit par 
one entrée acute de $42 millions; celle-ci résulte d'entréea 
nettea de $142 millions et de $70 millions provenant respec-
tivement des Etats-Unis et du Royaume-Unt, at d'une sortie 
nette de $170 millions A destination de tous lea autres pays, 
principalement du Japon. A la fin de mars, lea avoirs des non-
residents sous forme d'effets du marchA monCtaire canadien se 
chiffraient A $5.1 milliards, reprCsentant ainsi 12% du marchB 
monCtatre canadien. 

Lea non-residents ont fortement augmentf leurs avotra sous 
fox-me de dCpBts en dollars canadiens au premier trimestre pour 
engendrer one entrée nette de capitaux de $402 millions. 
shea seules, lee operations avec lea succursalea des banquea 
aux tsts-Unis St au Royaume-Uni oat produit one entrée nette 
globale de plus de $0.5 milliard. Lee avoirs de non-residents 
sous forme de dépôts en dollars canadians a'Clevaient A $4.1 
milliards A is fin du trimnestre. 

Lea autrea operations aur capitaux A court terme ont connu 
man revirement de $2.0 milliarde at elles oat laissB one entrée 
natte de $956 millions. La moitiC de ce mnouvement eBb attri-
buable A l'écriture vigant A compenaer lea emprunts en devisea 
contractés par he gouvernement du Canada en vertu de credits 
de confirmation auprAs de banques A charte canadlennea. (Pour 
pius de details concernant cette operation, consulter la 
Note technique - Financeent du gouvermnt du Cansaia, 
"La balance canadienne des psiements internationaux, 1978", 
no 67-201 au catalogue.) 
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TiXT TABLE VII. Other Short-term Capilal Transactions 

TABLEAU EXPLICATIF VII. Autres oprations eur capitaux 41 court term 
	 I 

Item 	 1980 	 1981 

1979 	1980 
DBtail 

millions of dollars - millions de dollars 

Chartered bank Canadian dollar claims on non- 
residents - Avoirs en dollars canadiens des 
banques a charte sur des non-residents + 	42 - 	75 + 114 - 	156 + 	72 - 	150 - 	75 

Short-term foreign currency bank borrowing 
abroad by Canadians - Etnprunts canadiena 

court terme en devises etrangeres de 
bartques etrangares - 215 + 269 + 316 + 	519 + 133 + 	545 + 	889 

Accounts with related companiea(1) - Comptes 
avec des entreprises apparentéea(1) - 314 + 431 - 564 + 	5 + 149 + 	854 - 	442 

Other(2) - Autres(2) - 	83 + 210 - 	1 - 1,408 + 602 + 1,234 - 	1,282 

TOTAL -570 + 835 -135 - 1,040 + 956 + 2,483 - 	910 

(1) Includes accounts with parent, subsidiary and affiliated companies. 
(1) Coinprend lea comptes ouverts avec des soci6tBs m8res, des filiales et des entreprises affiltêes. 
(2) includes accounts payable and receivable with unrelated companies, gold claims on and liabilities to non-residents and 

miscellaneous transactions. 
(di 	Cm:rmnd 	1 's' r3. mec 	' 	In 	mxtd1h -- vec .i'.' 	tre:.ri'', un, ipre Ins 	.r( 	'inns ni 	I's'.',. ,n'senls 	('ur na- 

ii' 	dc., — rJjmnts 	't 	'l. 	i.,na 	divnrs's. I 
Figure VI 

Official Monetary Assets - Actif monétaire off iciel 

$ millions 	 $ millions 
U.S. - E.-u. 	 U.S. - E.-u. 
6,000 - 	 - 6,000 
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5.000 - 	 - 5,000 
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vli.IAI. 	1N1':RA1IiiAI, 	MuNrAkY 	A;Krs 	AND 	ItAnILIrI 

	

.__ 	 .., 
i[lion 	reduction 	in 	oificial 	monetary 	liabilities 

inure than offset a $314 million decline in reserve 
assets. The reduction in liabilities represented a net 
repayment of U.S. $600 million effected under standby 
credit facilities with Canadian and foreign banks. 

TEXT TABLE VIII. Official Financing 

TABLEAU EXPLICATIF Viii. Financement officiel 

911_AN 	Mi)N:rAl 	. 	NrNArlDI. 	i)Ii:I 	i. 

millions 	30 premier 	Irimesire; 	en effet, 	le 	tasseinent 	de $114 
millions 	des 	engagements 	mon6taires 	officiels 	a 	plus 	que 
neutralisé is baisse de $314 millions des avoirs de r8serve. 
La diminution dea engagements eat due ao remboursement net de 
$.-U. 600 millions eftectu8 en verto d'un m6canisme de credit 
de confirmation auprs de banques canadiennes et Ctrangères. 

Net use of - Einpioi net Total 
official 
financing 

Reaerve Government of Canada financing 
aasets(l) Total 

Financement do Gouvernement du Canada du finan- 

Moire de cement 
r€serve( 1) 

Standby credita(l) Securities 	Other 
Period long-term 

Credits de confirmation(1) capital 
PCriode Total 

Valeurs 	Autres 
Canadian 	Foreign mobilièree 	capitaux 
chartered 	banks A long 
banks rerme 

Banques 	Sanques 
charte 	étrangères 

canadiennes 

K5 	KS D32 	D50 

- mi1itiii 	,t 	dul1ir, 	- 	siliiitis 	J 

1 9 i '  .3: 
+ 	751 + 	844 	- - 	 - + 	844 + 	1,595 

It - 	871 + 	294 	- + 1,425 	+ 211 + 1,930 + 1,059 

LII + 1,319 + 	137 	+ 1,130 - 	 - + 1,267 + 2,586 

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

Year - Ann8e + 	185 + 1,630 	+ 1,484 + 2,287 	+ 211 + 5,612 + 5,797 

1979: 
I - 1,029 - 	352 	- + 	715 	+ 888 + 	1,251 + 	222 

it + 1,440 - 	687 	- 1,491 - 	 - - 2,178 - 	738 

III - 	307 - 	 - - 	 - - - 	307 

lv + 	754 - 	236 	- - 	 - - 	236 + 	518 

Year - Ann8e + 	858 - 1,275 	- 1,491 + 	715 	+ 888 - 1,163 - 	305 

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

It - 	330 - 	342 	- - 	 - - 	342 - 	672 

lit + 	532 - 	 - - 	 - - + 	532 

IV - 	84 + 	718 	+ 	359 - 	 - + 1,077 + 	993 

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

1981: 

t + 	314 - 	355 	- 	359 - 	 - - 	714 - 	400 

LI 
LII 
IV 

Year - Année 

(I) Signs for official monetary items in this statement are the reverse of those in the main balance of payments tables. 

1) Dans cet Ctat, lea postes des reserves mon6tairea officielles oat des aignes contraires B ceux des prtnctpaux tableaux de 

is balance dee paiements. 
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The decline in reserve assets was largely due to 
reduced holdings of United States dollars ($468 mil-
lion) and monetary gold ($41 million). The latter rep-
resented the sale at market-related prices of 65,000 
ouoces of monetary gold. Holdings of Special Drawing 
Rights (SDRa)(2) increased by $201 million mainly due 
to an allocation to Canada of SDR 138.4 million 
(equivalent to Canadian $210 million), the third and 
final distribution made in accordance with the TMF 
Board of Governors' Resolution of December 1978. (The 
counterpart to the increase in reserve assets occa-
sioned by an allocation of SDRs is the creation of the 
liability in Item S Allocation of Special Drawing 
Rights.) 

With the re-establishment in late December of a 
Canada-United States short-term interest rate differ-
ential which favoured investment in Canada, the value 
of the Canadian dollar vis-I-vis the United States 
dollar appreciated in the early part of January, 
gaining more than 0.5 U.S. cents. This advance was 
rapidly lost with the dollar touching a low of 82.69 
U.S. cents in the second half of February. Apart from 
a small pause in early March, the dollar recovered 
over the balance of the quarter when the short-term 
interest rate differential with the United States 
progressively widened to clo8e the quarter at 84.43 
U.S. cents. For the quarter as a whole, the noon 
average stood at 83.79 U.S. cents, about 1% below the 
fourth quarter average. During the first quarter the 
Canadian dollar, paralleling its United States count-
erpart, recorded a sharp appreciation via-I-via 
European currencies, most notably a 12% gain against 
the Deutsche Mark. 

(2) Since January 1, 1981, the International Monetary 
Fund (tMF) has linked the value of the SDR to a 
composite basket of 5 currencies, comprising the 
United States dollar, Deutsche Mark, French franc, 
pound sterling and the Japanese yen. This affects 
the components of reserves which are denominated 
in SDRs, ie. gold, SDRS, and Canada's reserve 
position with the IMF. 

Le repli des avoirs de reserve eat aurtout Imputable I I 
compression des avoirs sous forme de dollars am8ricalns ($4e:. 
millions) et d'or monCtaire ($41 millions, produits par l 
vente, I des prix lies au matché, de 65,000 onces d'or soul -
taire). Lea avotra sous forms de droits de tirage sp6clau-
(DTS)(2) se sont accrue de $201 millions, principalement ei 
raison d'une allocation de 138.4 millions de DTS (l'équivalent 
de 210 millions de dollars canadiens) au Canada; 11 s'agissait 
de Is troisième et derniCre allocation faite en vertu de Is 
resolution adoptée par is Conseil des gouverneurs du FMI en 
décembre 1978. (En contrepartie de l'accroissement des avoirs 
de reserve occasionné par l'allocatton de DTS, un engagement 
est créé au poste J, Allocation de droits de tirage spé-
ciaux.) 

Grlce au rétablissement, vers Is fin de décembre, d'un 
différentiel d'intérêt I court terms favorigant lea investle-
assents au Canada, le dollar canadien s'est appréclC de plus 
de 0.5 cent américain par rapport I la devise américaine au 
debut de janvier. Ce redressement n'a pas tardé I disparattre, 
le dollar tombant 8 82,69 cents amCricains vera la fin de fe-
vrier. Exception faite d'une breve pause au debut de mars, le 
dollar s'est reals pendant le reste du trimestre pour cl6turer 
1 84.43 cents amCricains, le dtfférentiel d'intérCt I court 
terse entre le Canada at lee tats-Unia n'ayant cease de se 
creuser. Pour l'ensemble du trimestre, le cours moyen I midi 
était de 83.79 cents amCricains, en balsam d'envlron 1% par 
rapport I Is moyenne du quatriCme trimestre. A l'instar de Is 
devise américaine, le dollar canadien s'est fortement apprécié 
par rapport sux devises européenries pendant le premier trimes-
ire, s'8tant notablement haussé de 12% par rapport an mark 
allemacid. 

(2) Depuis le 1 	janvier 1981, le Fonda monétaire interna- 
tional (FMI) a relié la valeur du DTS 8 un panier de cinq 
devises, soit le dollar amfricain, le mark allemand, l-
franc francals, la livre sterling et le yen japonals. Cel,i 
influe aur lea éléments de reserve autres que lea devises 
convertibles, c.-1-d. l'or, lea DTS et la position de 
reserve du Canada au FMI. 

Figure VII 

Percentage Changes Between December 1980 and March 1981 
in the Value of the Canadian Dollar Against Selected Foreign Currencies 

Variations en pourcentage entre décembre 1980 et mars 1981 
de Ia valeur du dollar canadien par rapport a certaines monnaies étrangères 
% 
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Figure VIII 

Effective Exchange Rate of the Canadian Dollar (1971 1OO) 
Taux de change effectif du dollar canadien (1971 100) 
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gEVISIONS 

As part of the normal revision process, this report 
includes revisions to current account data for the 
years 1978 to 1980 inclusive. These revisions reflect 
the availability of more complete survey results, new 
or revised basic data and the results of continuing 
research to replace earlier estimates and to generally 
iaprove data and methodology. Also, the results of the 
on-going exercise of reconciliation of the current ac-
Count statistics between Canada and the United States 
continue to be incorporated, where appropriate, on a 
current and historical basis, 

RECONCIL.IATION OF CANADIAN-UNITED STATES CUR&ENT AC-
couNT BALANCE OF PAYMENTS STATISTICS, 1978 AND 
1979 

Reconciliation of the 1979 current account bila-
teral balance between Canada and the United States as 
published by the two countries has recently been 
completed together with revisions to the 1978 recon-
ciliation. 

On the basis of the conceptual framework estab-
lished for the purpose of the reconciliation exercise, 
the results show a bilateral current account deficit 
for Canada of U.S. $6.5 billion in 1979. The revised 
1978 reconciliation shows the Canadian deficit/United 
States surplus on current account at U.S. $3.3 billion 
and U.S. $3.4 billion, respectively. Although 

in the data for 1978, differ-
euces still exist within the direct investment income 

nints which prevent a full reconciliation. 

the study incorporates the results of the trade 
,nciliatton agreed to by the United States-Canada 
dc Statistics Committee. Also included are dust-

merits, where necessary, to the other current account 
items.  

gVISL0NS 

Dana le cadre do processus normal de revision, ce bulletin 
prCsente lea données révisCes eur lee operations courantes des 
ann6ee 1978, 1979 et 1980. On a tenu compte des r8suitats 
d'enquête plus complete, de donn8es de base nouvelles ou révi-
sees et do fruit des recherches manCes en permanence pour 
remplacer les estimations antCrteures et relever la qualité 
genirale des donnies et des méthodes. Par ailleurs, lea 
travaux de rapprochement dee etatistiques sur lee comptes 
courants du Canada et des tats-Unts se poursuivent toujours 
et lee rCsultats soOt incorporCs, s'il y a lieu, dane lee 
donules courantee et historiques. 

RAPPROCHEMENT DES STATISTIQUES DES OPERATIONS COURANTES DE LA 
BALANCE DES PAIF.MENTS ENTRE LE CANADA ET LEE kTATS-UNIS, 
1978 ET 1979 

Won vient d'achever le rapprochement des statistiques 
bilatérales publiées par le Canada et lea tats-Unis sur lea 
eoldee des comptes courants dee deux pays an 1979, de méme que 
lea revisions du rapprochement de 1978. 

Selon le cadre conceptuel Ctabli aux fins de l'exercice de 
rapprochement, lee réaultats indiquent que lea operations do 
compte courant bilateral se soot soldéea par on deficit de 
$.-U. 6.5 milliards pour le Canada en 1979. AprCa revision, 
Ic rapprochement de 1978 fait Etat d'un deficit canadien au 
compte courant de $.-U. 3.3 milliards et d'un excAdent de 
$.-tJ. 3.4 milliards pour lee tate-Unis. Bien que lea rCvi-
alone aient Cté incorporCes aux donnéee pour 1978, lee Acarta 
qui existent toujours entre lee comptes des revenus d'invee-
tiesementa directs empéchent un rapprochement exhaustif. 

Cette étude incorpore lee rCeultats du rapprochement des 
donnCee commercialea auxquellee eet parvenu is ComitA de Is 
atatietique du commerce Canada4tats-Unis. Certains ajoste-
ments effectuAa A d'autree poatea do compte courant y figurent 
egalement au beeoin. 
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TEXT TAXLE IX. Canada - United States Current Acco,int , 1978 and 1979 

TABLEAU EXPLICATIF IX. Compte courant Canada - tata-Unis, 1978 and 197i 

1979 

Ct' Lished 
ad Ian data 

t[t'Ft pub! fec 

Reconciled data 

Chiffres aprBs 
rapprochement 
Canada ij.s.IE.-u. 

Publthed 
Canadian data 

Chiffrea publiBs 
du Canada 

Reconciled data 

Chiffres après 
rapprochement 
Canada U.S./.-tJ. 

1,,.. 

j7: 	II 

TutU. 	7 tc/u1it'd ulniCs 

.v.uents - keect tes du Canada, 

.tiements des .-U. 

1iandtse - Marchandises 

-ervtces 

Transfers - Transferts 

rota! 

r 'cc 1;tts - la IcincaLs ,Iu ..t,tai F, 

,c,'ettes des E.-u. 

icr, - tiandlse - Marchandtses 

Services 

.ransfers - Transferts 

Total 

37.2 32.6 33.1 33.1 44.4 38.0 38.5 38.5 	0 
4.9 4.3 4.3 4.2 5.9 5.0 4.9 4.9 

0.3 0.3 0.3 0.3 0.4 0.3 0.4 0.4 

42.4 37.2 37.7 37.6 50.6 43.4 43.7 43.7 

35.1 	30.7 	30.3 	30.3 	45.1 	38.7 	37.9 

12.0 	10.5 	10.4 	10.4 	13.5 	11.5 	12.1 	1 1 . 

 
0.3 	0.2 	0.2 	0.2 	0.3 	0.2 	0.2 

47.3 	41.4 	41.0 	41.0 	58.9 	50.5 	50.2 

'cat account balance (Canadian 
ticit - U.S. Surplus +) 
ide du colapte courant (deficit 
nadien -, excCdent des .-U. +) 	- 4.9 	- 4.2 	- 3.3 	+ 3.4 	- 8.3 	- 7.1 	- 6.5 	+ 6.5 

Hole: Components may not add to totals because of rounding. 
Horn: Les chtffres ayant 8t8 arrondis, leur somme peut ne pas correspondre aux totaux indiques. 

[lie conceptual basis adopted for reconciliation 
"1.:ses required grossing of some transactions which 

,i[C included on a 
series. Further adjutsw t8TrTgw for 
differences in conceptual treatment of certain kinds 
of transactions, and on the basis of a comparative 
evaluation of the coverage of United States and Cana-
Sian data series associated with particular Items. For 
the purposes of the reconciliation, data were con-
verted from Canadian dollars to United States dollars 
at quarterly noon average exchange rates. 

Revisions based on the reconciliation are bein in-
corporated, whargo.r ppgible, in the__2mbljlAt1_1jLJps 
of Canada and the United States. It is not possible, 
however, to incorporate the individually reconciled 
series fully into the regularly published data because 
of conceptual differences between the methodologies 
established for the bilateral reconciliation and those 
used in the published balance of payments series of 
the two countries. 

rite reconciled data provide a statistical basis on 
wich bilateral discussions affecting the current ac-
count of Canadian/United States economic transactions 
can be conducted. The regularly published data are, 
however, appropriate for the analysts of the position 
of the United States in the global Canadian balance of 
sayments picture, where Canadian concepts are applied 
:wtsistcnt1y to all areas 

Pour respecter is cadre conceptuel adopt4 aux fins du rap-
prochement, certaines transactions qui figurent en valeurs 
nettes dana lea series canadiennes publiées doivent être 
exprtmées en valeurs brutes. D'autres ajustements ont ete ap-
portés afin de prendre en compte les differences conceptuelles 
B propos de certains genres de transactions et lea résultats 
d'une evaluation comparative des champs couverts par certaines 
series canadiennes et américaines. En vue du rapprochement, 
les donnBes en dollars canadiens ont 814 convertles en dollars 
amêricains aux taux de change trimeatriels moyens B midi. 

Loraque c'est possible, lea rBvtsions entratn€es par cc 
rapprochement sont incorporBes sux series publiBes du Canada 
et des tats-Uriis. 11 eat toutefois impossible d'intégrer lea 
series qui ont 4t6 rapproch6es one B une dana lea donn4es 
pubilCes réguliBrement, en raison de differences coriceptuelles 
entre lee méthodes qut ont etC adopt8es pour le rapprochement 
bilateral St celles qui sont employBes dana lea series 
publiées de is balance des paiements des deux pays. 

Lea donn8es rapprochees repr8sentent Un fondement statist[-
que B partir duquel peuvent 8tre engagees des discussIo,-
biiat8rales concernant le compte courant des transactiot. 
Cconomiques entre le Canada et lea fttats-Unis. Lea donni' 
publiBes r4guliBrement peuvent n8anmoins servir B l'analyse 
Is position des tats-Unis dans le cadre global de Is balance 
canadienne des palements, B condition d'appliquer uniformément 
icc concepts canidtcris 1 trius icc fornai,ies. 
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TASLE 1. Canadian Balance of Intern.atiunal Paym 

Current Account - Not Seasooally Adjusted I 

item 

I 	Ii 	ILL 	IV 	1 	Ii 	III 	LV 

4cc c. 

millions of dollars - stiltons de dollar. 

A 	Current receipts: 

1 MerchandIse exports (balance of payments 15,029 16,045 15,952 18,249 18,522 18,719 17,893 21,036 
basis)(1) 

Service receipts: 
4 Travel 243 772 1,610 462 336 877 1,626 508 

15 Interest, and divIdends 281 288 363 339 305 491 402 462 
21 Freight and ahipping 703 880 937 949 820 989 1,007 1,078 
23 Other service receipts 1,043 1,040 1,050 1,052 1,246 1,343 1,314 1,262 

28 Total service receipts 2,270 2,980 3,760 2.802 2,709 3,700 4,349 3,330 

29 Sob-total, exports of goodo and 17,299 19,025 19,712 21,031 21,231 22,419 22,242 24,366 
seroices(2) 

Transfer receipts: 
30 luheritsoces and immigrants' 	funds 125 172 277 225 193 308 379 281 
33 Personal and institutioual remittances 107 107 117 117 118 118 135 136 

38 WithholdIng tox(3) 186 200 166 202 322 279 152 242 

7. 	t.: I 	r.,i 	re,,' 	,t '. / 	7 19,0', 7.,77 7 71, 	9', 7 	94 7 	.4 77,9114  

lMerchandtseicp.,r::. 	.,1.nce 	:7.1 .:s ,•,. .,,u4 is .'.,. :',.-.8 .,-,.., ,,,,,:, 9, 

basis)(1) 

Service payments: 
4 Travel 1,163 972 1,073 747 3,293 1,093 1,312 879 
15 Interest and dividends 1,358 1,469 1,429 2,256 1,590 1,739 1,639 2,236 
21 Freight and shippiog 642 824 850 844 731 938 901 956 
23 Other service payments 1,664 1,808 1,787 1,906 2,194 2,185 2,074 2.328 
27 Withholding tas(N) 186 200 166 202 522 279 152 242 

28 Total secvice payments 5,013 5,273 5,305 5,955 6,130 6,234 6,078 6,641 

29 Sob-total, imports of goods and 19,517 20,781 19,841 22,532 23,018 24,052 21,653 24,720 
services(2) 

Transfer payments: 
30 Inheritances and emigrants' 	funds 54 64 72 65 58 64 77 67 
33 Personal and institutional remittances 100 104 103 104 108 108 109 ill 

37 Official contributions 171 132 168 174 205 167 193 115 

40 Total correst pay.esca 19,842 21.081 20,184 22,875 23,389 24,391 22,032 25,013 

C 	Current account balance: 

1 Merchandise trade + 	525 + 	537 + 1,416 + 1,672 + 1,634 + 	901 + 2,318 + 2,957 

Service transactions: 
4 Travel - 	920 - 	200 + 	337 - 	285 - 	955 - 	216 + 	314 - 	371 
15 Interest and dividends - 1,077 - 1,181 - 1,066 - 	1,917 - 1,285 - 	1,248 - 	1,237 - 1,774 
21 FreIght and shipping + 	61 + 	56 + 	87 + 	105 + 	89 + 	51 + 	106 + 	122 
23 Other service transactions - 	621 - 	768 - 	737 - 	854 - 	948 - 	842 - 	760 - 1,046 
27 WithholdIng tax - 	186 - 	200 - 	166 - 	202 - 	322 - 	279 - 	152 - 	242 

28 Balance on service cransactiooa - 2.743 - 2,293 - 1,545 - 	3,153 - 3,421 - 2,534 - 1,729 - 3,311 

29 Balance on goods and services - 2,218 - 1,756 - 	129 - 1,481 - 	1,787 - 1,633 + 	589 - 

39 Net tranmiers + 	93 + 	179 + 	217 + 	201 + 	262 + 	366 + 	287 + 	II, 

40 TOTAL CURRENT ACCOUNT BALANCE - 2.125 - 1,577 + 	88 - 1,280 - 1,525 - 1,267 + 	876 + 	1. 

See footnote(s) at end of table. 
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%LF.AU 1. Balance canadienne des psiements tnternationaun 

:,te courant - Non dN.ai3onnaiis6 

41 	 Four 
quartets 
ended let 
quarter 
1981 

1979 	1960 	 D8tail 

EV 	 7:tre. 
tersinés 
1er triseatre 
1981 	 3° de 

coapte 

sUtton, of dollars - millions de dollars 

Recettes courantes: A 

20.045 65,275 76,170 77,693 inportatl005 da marchandises (base de la 1 
balance den pateaents)(i) 

Recetteo an litre de. services: 

381 2,887 3,349 3,392 Voyages 4 

378 1,271 1,660 1,733 tnt6r6ta et dividends. 15 

889 3,469 3,894 3,963 transports 21 

1,180 4,185 5,185 5,119 Autree recettes as Litre des services 23 

2,828 11,812 14,088 14,207 Total den recettee an litre des services 28 

22,873 77,087 90,258 91,900 Total partial pour l'sxportstion de bless 29 
at dv aervices(2) 

Recettee do tranofert: 

290 799 1,161 1,258 SuccessIons et capitaun doe immigrants 30 

127 448 507 516 Versements 8 des particuliars et iflatito 33 
tiona 

241 754 995 914 Retenues fiscales(S) 36 

/90811 9,E'I 96vH .10 	I,,. 

-, portatione de merchandise. (base de is 1 
balance den psiennts)(l) 

Faictents an litre des •ervice.: 

1,335 3,955 4,577 4,619 9oyoges 4 

1,853 6,512 7,204 7,467 istérNtn at dividends. 15 

829 3,160 3.526 3,624 Transports 21 

2,320 7,165 8,781 8,907 Autres palements an titre do. services 23 

241 754 995 914 Retenuen fiscales(3) 27 

6,574 21,546 25,083 25,531 Total des paieaents an litre des service. 28 

24,899 82,671 93,443 95,324 Total partial pour l'tsportatioo de blanc 29 
at ds services(2) 

Paieaents de transfert: 

59 255 266 267 Successions et capitios des Naigrants 30 

115 411 436 443 Versesenta I den particoliers et maths- 33 
Lions 

177 645 680 652 Contributions off icielles 37 

25,250 83,982 94.825 96,686 Total des paie.ests cnsrssts 40 

Solde do coepte cosrant: C 

+ 1,724 + 	4,150 + 	7,810 + 	7,900 Coerce de merchandises 1 

Operations an titre des services: 
- 	954 - 	1,068 - 	1,228 - 	1,227 Voyages 4 

- 1,475 - 	5,241 - 	5,544 - 	5,734 int€rBts et dmnidendee 15 

+ 	60 + 	309 + 	368 + 	339 Transports 21 

- 1,140 - 	2,980 - 	3,596 - 	3,788 Autres opCrstions an titre des services 23 

- 	241 - 	754 - 	993 - 	914 Rotonuss fiecales 27 

- 3,750 - 	9.734 - 10,995 - 11,324 Solde des opArstions as litre des service. 28 

• 	2,026 - 	5,584 - 	3,185 - 	3.424 Solde an titre des bless it see -vIce. 29 

c307 + 	690 + 	1.281 + 	1,326 Transfert, net. 39 S 	1,719 - 	4,894 - 	1,904 - 	2,098 SOLOS TOTAL DO COMPTI COURANT 40 

Voir note(s) 5 1& fin du tmbleau. 



TARI.E 1. CanadIan Balance of International Payments - Conclude 

Capital Account(4) - Not Seasonally Adjosted 

1979 
	

I 906 

Item 

I 	II 	III 	IF 	I 	It 	III 	IV 

Act t. 
No. 

allitons of dollars - niUloos do dollars 

D 	Direct investment:(5) 
21 In Canada - 	135 - 	S + 50 + 	765 4- 220 4. 265 4 315 - 	265 
25 Abroad 4- 	5 - 	615 - 405 - 	930 - 465 - 700 - 485 - 1,025 

Portfolio transactions: 
Canadian secorit tee: 

30 Outstanding bonda + 	83 c 	236 + 125 + 	32 4- 86 + 176 + 316 4 	493 
31 Outstanding stocks - 	357 - 	55 + 441 + 	331 4- 639 + 320 4 289 - 	244 
32 New issues + 2,164 • 	1,113 4- 1,434 * 	562 + 1,180 4- 1,563 4 1,306 + 	1,323 
33 RetIrements - 	384 - 	494 - 515 - 	538 - 416 - 341 - 656 - 	556 

Foreign securities: 
35 Outstanding issues - 	108 - 	68 93 21 4- 39 4 166 + 40 - 	200 
37 New losses - 	6 6 7 - 	293 64 - 5 - 70 - 	55 
38 Retirements + 	5 .- 	6 + 4 -4- 	31 4 5 4- 5 4 4 + 	6 

Loans and subscriptions - Government of 
Canada: 

40 Advances - 	127 - 	83 - 46 - 	298 - iOS - 73 - 40 - 	299 
44 Repayments 4 	4 4- 1 4 	28 • 5 -r I - + 	30 

49 Eaport credits directly or Indirectly at - 	102 - 	238 - 181 - 	259 - 141 - 422 - 292 - 	251 
risk of the Government of Canada 

50 Other long-term capitol trannactiono 4. 	1,047 + 	486 + 7 4- 	247 - 47 4 191 - 

E 	I Balance of capital movements in long- 4. 2,089 4- 	277 4- 815 - 	343 + 936 4 1,146 * .61 
icr. forme  

0 ResIdent holdings of short-term fundn 
abroad: 

61 tharcered bank net foreign currency + 	919 * 	1,279 - 126 * 2,031 - 	704- + 96 - 	254 + 	2.270 
position with non-residents 

65 Non-bank holdings of short-tern fonda + 	469 - 	96 + 163 - 	400 - 	129 - 626 + 	274 - 	47 
abroad 

Non-resident holdingn of Canadian: 

71 Dollar deponit. - 	62 + 	311 + 144 + 	131 - 	110 • 32 + 	73 - 	58 
72 Gooerneent demand liabilitIes 4. 	20 - 	38 - 10 + 	245 - 	16 - 19 - 	25 + 	231 
74 Treasory bilia + 	177 4. 	60 + 22 - 	442 + 	lbS 4. 212 + 	240 - 	92 
75 Cosaerclal paper + 	108 - 	30 • 28 4 	36 + 	176 - 56 - 	48 - 	126 
76 Finance coany paper + 	1 4- 	71 - 388 + 	301 + 	278 - 280 - 	52 - 	139 
77 Other nhort-ter. paper 4. 	558 + 	122 - 162 - 	56 + 	513 * 513 - 	532 + 	258 
dl Other finance cosny obligations - 	IN - 	38 * 24 -r 	7 1 	58 4- 27 - 	36 4- 	21 

82 Other short-term capital irannactiona + 	677 4- 	236 4 320 4. 	1,250 - 	570 + 835 - 	135 1,040 

E 2 Balance of capital movements in short- + 2,849 + 1.877 4 17 + 3,103 - 	341 4- 734 - 	495 4. 1,278 
term for 

f 3 TOTAL NET GA6ITAL BALANCE 4,938 + 2,154 4 832 4 2,760 - 	595 -4- 1,881 - 	48 + 	123 

F TOTAL CUtRUT MID CAPITAL ACCOUNT 
BALANGE 

+ 2,813 + 	577 4 920 + 1,480 - 	930 4- 613 4 	828 + 	135 

I Net errors and omissions - 	1.651 + 	161 - 613 - 	1.998 + 	285 4 59 - 1,360 - 	1,128 
J Allocation of Special Drawing RIghts 219 - - - 4 	217 - - 
K Net official monetary movements, 

4 Official international reserves 4 	1,029 - 1,440 4 307 - 	754 - 	425 4. 330 - 	532 4- 	84 

5 Official monetary liabilitiea + 	352 + 2,178 - 4 	236 - 	3 + 342 - - 	1,077 
6 NET OFFICIAL MONETARY MOVIMINTS + 	1,381 + 	738 + 307 - 	518 - 	426 4. 672 - 	41 - 	104 

(1)  Trade of Canada figuren with certaIn valuation, coverage and tining adjustments appropriate for balance of payments. See Tablc -= 

(2)  As used In the National Income and Enpenditure Accounts. 
(3)  Tan withheld on income distributions and sernice payments to non-residents. 

- 30 - 

I 

(4)  A minus sign in Accounts 0, E, F. X and 2 Indicates an outflow from Ca nada and representa an increase in holdings of assets abr 
reduction in liabilities to ,,on-renidentn. 

(5) Includes usdlstrlbated profits. 
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\qLp.AU I, Balance canadienne des palements intirnationsux - fin , 

di c.pit.1(4) - Non d8s.t.onnalisd ph 

Poor 
quarters 
ended tat 
quarter 
1981 

1979 1980 Ddt.ii 

1 

	

it 	 111 	IV 
Quatre 
t rimestres 
termln8s 1. 
1er trimestre 
1981 80 di 

Capto 
sullen. of dollars - millions di dollar. 

Iovestim,e.ents directs(S): S 
+ 	190 + 675 + 535 $ 	505 Al Canada 21 
- 	1.135 1.945 - 2,675 - 3,345 l'8trang.r 25 

Commerce des valeur, ,nobiit8res: 

F Valeurs canadiennes: 
+ 	280 . 476 4 1,071 • 	1,265 Obligations on cirrolacion 30 
- 	451, 4 360 • 1,004 - 	91 Action, en circulation 31 
+ 	1,934 4 5.273 4 5,372 + 6,126 Ploovelles Soisnions 32 

- 	536 - 1,931 - 1,969 - 2,089 Rachats 33 
Valeurs Etrang8res: 

- 	310 - 290 4 45 - 	304 8m1,sions in circulatIon 35 
- 	16 - 312 - 194 - 	146 Nouceilea *mtsoloos 37 
+ 	6 4 46 + 20 • 	21 Racheto 38 

Pr8tu it souscriptions - Gouvernement du 
Canada: 

- 	145 - 554 - 517 - 	557 Avances 40 

4 	6 • 33 • 36 + 	37 Samboursesento 44 

- 	56 - 780 - 1,106 - 	1,021 Cr8dica 8 l'exportatton conseotim directe- 49 
sent ou indirectesent sun risque, du 
Gouvernement do Canada 

+ 1,787 - 248 - 	402 Autres op8rattons ear capltaoo 8 long 50 
IC rae 

4 2,838 + 1,374 - 	1 Sold. des sess,emmnts di capita... I long E 	I S terse 

Avolrn den rEsidents de cnpitaux Etrangern C) 
8 Court terse: 

+ 5,912 4,105 * 1,406 8,024 Position nette en devises EtrangEree dee 61 
banques 8 charte vie-I-vt, des non- 
rEsIdent, 

- 1,329 + 136 - 528 - 1,728 Avoir, non bancaires di capltaox Etrangers 65 
S court terse 

Avoirs des non-rEsidents our is Canada 
scum forme di: 

+ 	402 + 524 - 63 4 	449 1)6p8cs en doliar, 71 

- 	8 + 217 + 171 + 	179 CrEances S cue ear 1. gouvsrnaaent 72 

42 - 183 • 525 m 	402 BoOs do TrEsor 74 

• 	92 + 142 - 54 - 	138 Effete de coaserce 75 
74 - IS - 193 - 	397 tf Pets des sociEtE, di 1 inaoceaent 76 

556 4 462 4. 752 4 	795 Aotre, effets * court terse 77 

29 - 25 4 70 • 	41 Autres engagements den sociEtE, di finar.- 81 
cement 

+ 	956 4 2,483 - 910 4 	616 Autres op&raciona saY capitaus 8 court 82 
terse 

4 6,726 4 7,846 + 1,176 + 8,243 Sold. des .o,e.rots di c.pit.um  I court F 	2 
terse 

4 6,287 4 10,684 4 2,550 • 8,242 TOTAL DO SOLI)i NET SIR CAPITAlS 8 	3 

4 4,56* + 5,790 + 646 + 6,144 SOLDR TOTAL DU COMM COOSAJT FT DI F 
CAPITAL 

- 4,378 - 4,101 - 2.144 - 6,807 Erreurs et omianions nettes I 

+ 	
210 • 219 • 217 4 	210 Allocetton di droits di tinge spdciaux 

Houvaments monEcairea officlel, nets: K 

- 	314 - 851 - 543 - 	432 REserves nfflcieiies de liquiditEs inter- 4 
nat tonales 

+ 	714 * 2,766 - 738 21 Engagements sonEtaires officiels 

• 	400 + 1,908 - 1,281 - 	453 ROLJVEHENTS HONftAIRES OFFIC1F.LI NETI 6 

I 	Chifires do commerce eotrteor du Canada comportant certaine ajustements do voleur. de portEe et di pdrlode, nEcessitEs par Is balance des pal.- 
mints. Voir tableau 5. 
Tel qu'il figure dens 1cm coaprea nahlonaux des revenue it des d8pen.es. S Retenues fiscal.. our Is dIstribution de re000us it lee palements su titre des nervicex coo non-rEsidents. 

U Dane lee co.ptes 0 :  1, F, I it J is signs mains reprEsente use sortie do capitaux do Canada, soit one augmentation dam avoirs * i'Etrsnger, no 

une diminut ton doe engagements covers lea non-rEsidents. 
1 Sans las binIf ices non r8partis. 



- 32 - 

TABLE 2, Canadian Balance of International Pmymcc: 

Current Account - Seasonally Adjusted 

1979 	 1980 

It em 

Sect. 	 I 	II 	III 	IV 	I 	II 

millions of dollars - millions de dollars 

A 	Current receipts: 

1 Merchandise exports (balance of payment. 
bsxis)(i) 

Service receipts: 
4 Tranel 
15 Interest and dividends 
21 freight and shipping 
23 Other service receipts 

28 Total service receipts 

29 Sobtutal, exports of goods and 
serv1cea(2) 

Transfer receipts: 
30 Inheritances and iaeigrant& funds 
33 Personal and institutional remittances 

38 Withholding tax(3) 

40 Total current receipts 

S 	Current payments: 

1 Merchandise imports (balance of payments 
heels) (1) 

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

28 Total service payments 

29 Sub-totai, imports of goods and 
services(2) 

Tranafer payments: 
30 Inheritances and emigrants funds 
33 Personal and Institutional remittances 

37 Official contribotloon 

40 Total curreet payments 

15,130 15,343 16,985 17.817 18.487 18,039 

611 746 744 786 825 833 
317 267 362 325 343 470 
795 830 930 914 929 936 

1,032 1,023 1,063 1,067 1,235 1,326 

2,755 2,866 3,099 3,092 3,332 3,565 

17,885 18,209 20,084 20,909 21,819 21.604 

159 173 211 256 247 308 
107 107 117 117 118 118 

181 174 238 161 314 253 

18.332 18,663 20,650 21,443 22,498 22,283 

14,501 14,626 15,901 16,097 Ii,7 

994 979 940 1,042 1,107 1.103 
1,580 1,565 1,649 1,718 1.779 1,847 

743 751 848 818 845 856 
1,667 1.757 1,859 1,882 2,189 2,136 

181 174 238 161 314 253 

5,165 5,226 5,534 5,621 6,234 6,195 

19,666 19,852 21,435 21,718 23,089 23,133 

61 65 64 65 66 65 
100 104 103 104 108 108 

152 111 186 196 181 152 

19,979 20,132 21,788 22,083 23,444 23,458 

I 

C Current account balance: 

1 Merchandise trade + 	629 + 	717 + 1.084 + 1,720 + 1,632 + 1,101 

Service transactions: 
4 Travel - 	383 - 	233 196 - 	256 - 	282 - 	270 

15 Interest and dividends - 1,263 - 1,298 - 1,287 - 1,393 - 1,436 - 1,377 
21 Freight and ohipping + 	52 + 	79 + 	82 + 	96 + 	84 + 	80 
23 Other servIce transactions - 	635 - 	734 - 	796 - 	815 - 	954 - 	810 
27 Withholding tam - 	181 - 	174 - 	258 - 	161 - 	314 253 

28 Balance on eervice transactions - 2,410 - 2,360 - 2,455 - 2,529 - 2,902 - 2,630 

29 Balance on goods and services - 1,781 - 1,643 - 1,351 - 	809 - 1.270 - 1,529 

39 Net transfare + 	134 + 	174 + 	213 + 	169 + 	324 + 	35 

40 TOTAL CURRENT ACCOUNT BALANCE - 1,647 - 1,469 - 1,138 - 	640 - 	946 - 	1,175 

(1) Trade of Canada figures with certain valuation, co4eraje and timing adjustments appropriate for balance of payments. 

(2) As used in the National income and Expenditure Accounts. 
(3) Tam uithheld on income distributions and service payments to non-residents. 

I 



- 33 - 

, 	HLEAU 2. Balance canedienne don psienents internatiooauo 

te mutant - Chitfra. d&saL.onnalinda 

1981 
D6tail 

LII 	IV 	I 	II 	III 	IV 	 NO do 
coepte 

.ilIions of dollar. - .iliiosa a. dollar. 

Recette. courante.: A 

19,164 20.480 20,229 ExpottatioOs de marchandise. (Iss. de 1. 1 
balance den poiements)(1) 

Recettes an titre den service.! 
840 851 912 Voyages 4 

399 448 417 iotBrBts et dirldonden IS 

994 1,035 1006 Trunsportu 21 

1,325 1,299 1,169 4utres recette, as Litre den service, 23 

3,558 3,633 3,504 Total den recetle, as Litre dee services 28 

22,722 24,113 23,733 Total parciel pour I exportation do bienl 29 
at do sercice.(2) 

Receties do treoefeet! 
287 319 345 Succ.laion, et capitaun dos tesigranta 30 

135 136 127 Verae.ents 8 dee particailere at institu- 33 
tioos 

226 202 235 Retenuex tiscsiee(3) 38 

23,370 24,770 24,440 Total d.s recettea coarante. 40 

Paieecnte courants! B 

1,01 1845 S Inportations do .archsndi,e. (base de la 1 
hulanc, den paieannta)(i) 

7,i,..snts on titre des service.: 
-. 	v,ge. 4 
:tdrIte cc divideodes 15 

899 920 911 Tr005pocto 21 

2,154 2,302 2,309 Autre, patesanta as Litre d.c service. 23 

226 202 235 Retenuea fiacale.(3) 27 

6,292 6.362 6,720 Total des psie.ent. mu  titre die cervical 28 

23,166 24,051 25,175 Totel partiel pour l'i.portation do bienu 29 
at de service.(2) 

Palesants do tranafert: 

68 67 67 Successions et capitaun do. Baigrants 30 

109 111 115 Verueseot. 8 des particuliera it ioatitu- 33 
Lion, 

216 131 157 Contributione officielle, 37 

23,559 24,364 25,514 Total 1.s paleeut. co,.rlats 40 

Sole du coapte courant, C 

+ 2,290 + 2,787 + 1,774 Coea.rce de smechandi.e. 1 

Operations mu titra do. services: 
- 	315 - 	361 - 	238 Voyage. 4 

- 1,459 - 1,272 - 1,652 Int8r8te et dividend,, 15 

+ 	95 + 	109 + 	49 Transports 21 

- 	829 - 1,003 - 1,140 kutr., op8ratioos as Litre dec service. 23 

- 	226 - 	202 - 	235 Retenue. fiscal,, 27 

- 2,734 - 2,729 - 3,216 Solde dee operation, as litre des .ervic.. 28 

- 	444 4 	58 - 1,442 Solde as litre des bien, at un-vim., 29 

+ 	348 4 	368 Tran,ferte net. 

+ 	406 - 1,074 SOLOR TOTAL DO COKPTE COURANT 40 

S I tIffres du coerce extirleur d5 Canada co.port.nt certain. ajuatenents I. valour, di port8e at do period., nBceeeitBs par Is balance dee 
p.iesente. 

(2) Tel qull figure dana lea co.ptes nsiionaue des revenu, at des d&pes.e.. 
(3) Ratenses fi.cale. cur 1. distribution 6e revesue at I.. paie.ent. an  Litre des services mu, non-rC.ident.. 



TABLE 3. Canadian Balance of International Payments 

Sonnary Account by Geographic Area - Not Seasonally Adjo 

tIer, 

LI 	III 	IV 	I 	ii 	III 	IV 

millions of doilsrs - millions do doilara 
HilLed States: 

'Orchandtme esport 	(balance of payments basis) 10,680 11,234 10,410 12,452 12.635 11.395 10,736 13,782 

Non-merchandise receipts 1.104 1,528 1,943 1,402 1,317 1,669 2,165 L,520 

3 Total current receIpts 11,784 12,762 12,353 13,854 13,952 13,064 12,901 15,302 

Merchandise i,orts (balance of payments basis) 10,626 11,550 10,316 11,957 11,777 12,775 10,422 12.847 

Son-merchandIse payments 3,282 3,384 3,338 4,017 3,937 4,069 3,917 4,350 

Total currant payments 13,908 14,934 13.654 16,034 15,714 16,844 14,339 17,197 

Balance: 
Merchandise trade + 	54 - 	316 + 	94 • 	495 + 	858 - 1,380 4 	314 4 	935 
Son-merchandlan treonactlona - 	2,178 - 	1,856 - 	1,395 - 2,675 - 2,620 - 2,400 - 	1,752 - 2,830 
C.rrent account balance - 2,124 - 2,172 - 1,301 - 2,180 - 1,762 - 3,780 - 1,438 - 1,895 
Capital moceaents:(l) 

I' In long-term torso 0 	66 - 	59 4 	911 + 	440 * 1.064 • 	810 • 	427 - 	826 
33 In short-tern forms + 2,739 + 	235 - 	1,035 + 	1,846 - 	907 + 	715 - 2,247 4- 	191 

Total net capital balance + 2,805 + 	176 - 	124 + 2,286 + 	157 + 1,525 - 1.820 - 	635 

U,:: ted Kingdom: 

I 	I h-ri, hendise esports (balonce of payments basIs) 494 555 731 722 806 815 716 P. 

Boo-merchandise receipts 286 315 423 315 323 467 625 

Ii Total correnc receipts 780 870 1,154 1,037 1,129 1,282 1,341  

Merchandise iorts (balance of payments basis) 405 515 474 481 491 524 456 

Non-merchandise payments 257 322 429 340 321 369 451 

Ii Total corrent payments 662 837 903 821 812 893 907 

la lance: 
9 Merchandise trade + 	89 4- 	40 4 	257 4 	241 * 	315 + 	291 + 	260 + 	401 
20 Non-nerchandlne transactions + 	29 - 	7 - 	6 - 	25 * 	2 4- 	98 + 	174 + 	88 
21 Current account balance + 	118 + 	33 + 	251 + 	216 + 	317 + 	389 + 	434 + 	489 

Cspltnl noeomerntn:(1) 
22 In long-term forms + 	120 - 	181 - 	12 - 	10 4 	108 - 	60 + 	71 • 	72 
23 in short-tern forms + 	5 4- 	634 * 	1,705 - 	267 - 1,422 + 	226 + 	52 1,266 
24 Total net capital balance + 	125 + 	453 + 1,693 - 	277 - 1,314 + 	166 + 	123 + 1,358 

Other EEC:(2) 

25 Merchandlae eoports (balance of payments basis) 1,005 1,117 1,181 1,236 1.528 1,656 1,505 1,615 

26 Non-merchandise receipts 292 379 575 335 332 660 633 492 

27 Total current receipts 1,297 1,496 1,756 1,571 1,860 2,316 2,138 2,107 

28 Merchandise imports (balance of payments basis) 877 972 843 1,024 957 1,111 843 831 

29 Non-merchandIse payments 493 645 623 586 602 686 697 692 

30 Total current payments 1.370 1,617 1,466 1,610 1,559 1,797 1,540 1,523 

Balance: 
31 Merchandise trade + 	128 + 	145 + 	338 4 	212 4 	571 + 	545 4 	662 + 	784 
32 Non-merchandise transactions - 	201 - 	266 - 	48 251 270 - 	26 - 	64 - 	200 
33 Current account balante - 	73 - 	121 + 	290 - 	39 + 	301 + 	519 + 	598 + 	584 

Japan: 

34 Merchandise eaparta (balance of payments basis) 913 991 1,015 979 961 1,167 1,159 997 

35 Non-merchandise receipts 111 140 174 128 126 175 190 164 

36 Total current receipts 1,024 1,131 1,193 1,107 1,087 1,342 1,349 1,34-I 

37 Merchandise imports (balance of payments basIs) 590 483 501 537 599 644 700 

38 Nan-merchandise payments 87 94 125 98 129 120 151 

39 Total torrent payments 677 577 626 635 728 764 851 

Balance: 
40 Merchandise trade * 	323 + 	508 + 	514 + 	442 + 	362 + 	523 + 	459 + 
41 Non-merchandIse transacclona 4 	24 -4 	46 4 	53 n- 	30 - 	3 + 	55 -t 	39 0- 

42 Cmrremt account balance + 	347 4 	554 + 	567 + 	472 4 	359 + 	578 4 	498 4- 	177 

See footnote(s) at end of table. 
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TABLE62.J 3. Balance canadienne dee paie*ents internationauo 

up tea rdcapltulatlf.. par zone - Non ddssi.onnaltsd 

19I Four 
quarters 
ended let 
quarter 
1981 

1979 1980 Ddtatl 

II 	 iv Quatre 
trtseatres 
cerminds 1, 
1.r trilnestre 
1981 

NO 
.illio,,s of dollars - .illiuns de dollar. 

tata-Uni. 

13,504 44,776 48,548 49,417 Eaportations de .arclnandlse (bass de la balance des 1 
palements) 

1,424 5,977 6,671 6,778 lne&etbles 2 

14,928 50,753 55,219 56,195 Total des recettee courancee 3 

12,812 44,449 41,821 48,856 t.portatloos de .archandlses (base de i& balance dee 4 
patesents) 

4,237 14,081 16,213 16,573 inolsible. 5 

17,049 58,530 64,094 65,429 Total den paie.ent. coursnte 6 

Snide: 
+ 	692 * 	321 + 	727 + 	561 Marchandlee. 7 
- 2,813 - 	8,104 - 9,602 - 9,795 Invisible. 8 
- 2,121 - 	7,171 - 8,875 - 9,234 Snide do cote courant 9 

?ouvements de capltsue(l): 
- 	828 + 	1,358 + 	1,475 - 	417 A long terse 10 
+ 5,260 • 	3,785 - 2,248 4 3,919 A court terse 11 
+ 4,432 + 	5,143 773 + 3,502 Total do solde sat d.c capitssa 12 

Royauae-Uni: 

- 2,502 3,208 3,210 Esportations de sarchandisea (bas, do la balance des 13 
paleseots) 

• 1,339 1,917 1,862 tnoie(bles 14 

S 3,861 5,125 5,072 Total des r.caccss coorantea IS 

1,875 1,941 1,948 isportattons de .archandtsee (base do is balance des lb 

379 1,348 1.555 1,613 invisibles 17 

877 3,223 3,496 3,561 Total des rscectos coorsntes 18 

Solde: 
+ 	310 + 	627 + 	1,261 + 1,262 Karehand(ae. 19 
- 	ill - 	9 • 	362 1- 	 249 Invisibles 20 
• 	199 + 	618 + 1,629 + 1,511 Solde do cospte courant 21 

Mouvesents de capltaux(l): 
+ 	265 - 	83 4- 	 191 + 	348 A long terse 22 
+ 2,310 + 	2,077 + 	142 * 3,874 A court terse 23 
+ 2,515 + 	1,994 a 	333 + 4,222 Total du sold, eat des capitaan 24 

Autres pays do 1. C9(2): 

1,399 4,539 6,304 6,175 Esportattoos de aarchandlses (baae de là balance dss 25 
palesents) 

473 1,581 2,111 2.258 lnvttblen 26 

1,872 6.120 8.421 8.433 Total des recettos courantes 27 

886 3,116 3,742 3,671 isportatlons de msrchandl.e. (base de Is balance des 28 
paiemznte) 

669 2,347 2,677 2,744 Invisible. 29 

1,555 6.063 6,419 6,415 Total den psizeents coursoce 30 

Solde: 
+ 	515 + 	823 + 2,562 + 2,504 Marchandi.es 31 
- 	196 - 	766 - 	560 - 	486 Inviotbles 32 
+ 	317 + 	51 + 2,002 + 2,018 Sold, do cospte coorant 33 

Japon: 

1,097 3,898 4,284 4,420 Esportaclons ds aarchaedtses (base do Is bslance des 34 
palements) 

134 557 655 663 lnvtniblee 35 

1,231 4,455 4,939 5,083 Total des recettes cnursntes 36 

2.111 2,795 3,124 isportettone do aarchandtse. (bs.e do la balance das 37 
paiesents) 

404 532 546 Inoteibles 38 

5 2,515 3,327 3,670 Total dee psi..ent. courants 39 

Sold.: 
• 	169 + 	1,787 + 1,489 + 	1,296 Narchandises 40 

9 + 	153 + 	123 4 	 117 Inviniblee 41 
4- 	 160 4- 	 1.940 + 1,612 • 1.413 Solde do cospt. couraot 42 

Voir note(s) I Is un do tsbl.ao. 
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TAdLE 3. Canadian Balance of International Payments - Concluded 

Swenary Account by Geographic Area(l) - Not Seasonally Adjusted 

1979 	 1981) 

Item 

I 	II 	([1 	IV 	1 	II 	III 	IV 

No. 
millions of dollars - mililono do dollars 

Other OiCD:(3) 

43 Merchandise emports (balance of payments heats) 417 466 431 593 654 699 698 662 

44 Non-merchandise receipts 104 154 191 146 129 211 207 180 

45 Total current receipts 521 620 622 739 783 910 905 842 

46 Merchandise imports (balance of payments basis) 409 516 429 530 522 474 545 575 

47 Non-merchandIse payments 226 257 287 263 259 260 302 288 

48 Total current payments 635 773 716 793 781 734 847 861 

Balance 
49 Merchandise trade r 	8 50 • 	2 4 	63 + 	132 4 	225 + 	153 • 	89 
50 Non-merchandise transactions - 	122 - 	103 - 	96 - 	117 - 	130 - 	49 - 	95 - 	108 
51 Currant account balance - 	114 - 	853 - 	94 - 	54 + 	2 • 	176 + 	58 - 	19 

Other: 

52 MerchandIse esports (balance of payments basis) 1,520 1,682 2,184 2,267 1,938 2,987 3,079 3,109 

53 Non-merchandise receipts 605 743 844 818 793 944 1,043 89" 

54 Total current receipts 2,125 2,425 3,028 3,085 2,738 3,931 4,122 3,9 

55 Merchandise imports (balance of paymento basis) 1,597 1,472 1,973 2,048 2,542 2,290 2,609 2,5 

56 Sos-merchandise payments 807 671 680 732 931 790 787 8. 

57 Total current payments 2,404 2,143 2,653 2,780 3,473 3,080 3,396 3,3. 

BaLance: 
58 MerchandIse trade - 	77 4 	210 + 	211 * 	219 - 	604 • 	697 470 + 	603 
59 Nun-merchandIse transactions - 	202 + 	72 + 	164 + 	86 - 	138 4 	154 * 	256 + 	73 
60 Current account balance - 	279 * 	282 + 	375 + 	305 - 	742 + 	851 + 	726 + 	676 

All non-residents: 

61 Merchandise esports (balance of payments basis) 15.029 16,045 15,952 18,249 18,522 18,719 17,893 21,036 

62 Non-merchandIse receipts(4) 2.688 3,459 4,320 3,346 3,342 4,405 5.015 3,989 

63 Total current receipts 17,787 19,504 20,272 21,595 21,864 23,124 22,906 25.025 

64 MerchandIse imports (balance of payments basis) 14,504 15,508 14,536 16,577 16,888 17,818 15,575 18,079 

65 Non-merchandise payments(4) 5,338 5,573 5,648 6,298 6 1 501 6,573 6,457 6,934 

66 Total current payments 19,842 21,081 20,184 22,875 23,389 24,391 22,032 25,013 

Ba lance: 
67 Merchandise trade + 	525 + 	537 + 1,416 + 1,672 4- 	1,634 + 	901 + 2,318 4 2,957 
68 Non-merchandise transactions - 2,650 - 2,184 - 1,328 - 2,952 - 3,159 - 2,868 - 1,442 - 2,945 

69 CURRENT ACCOUNT BALANCE - 2,125 - 	1,577 + 	88 - 1,280 - 	1,525 - 1,267 4 	876 + 	82 

Capital movements: 
70 In long-term forms + 2,089 + 	277 + 	815 - 	343 + 	936 + 	8,146 • 	447 - 	1,155 
71 in short-tern forme + 2,849 + 1,877 4 	17 4 3,103 - 	341 + 	734 - 	495 4- 	1,278 

72 TOTAL NET CAPITAL BALANCE 1- 4,938 + 2,154 4 	832 4 2,760 + 	595 + 1,880 - 	48 4- 	123 

73 TOTAL CUNUNT AND CAPITAL ACCOUNT BAl.AIICK + 2,813 + 	577 + 	920 4 	1,480 - 	930 + 	613 + 	828 + 	835 

74 Net errors and ominions - 	1,651 + 	161 - 	613 - 1 : 998 + 	285 + 	59 - 1,360 - 	1,126 

75 Allocation of Spatial Drawing Rights + 	289 - - - 4 	217 - 

76 NET OFFICIAL MONETARY MOVEMENTS + 	1,381 + 	738 + 	307 - 	518 - 	428 + 	672 - 	532 - 	991 

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

(2)  Includes Belgime. Denmark, Federal Republic of Germany, France, Greece (as of January 1, 1981), 	Ireland, ttsly, luxembourg and the Netherlands. 

(3)  Includes Australia, Austria, Finland, Greece (until December 31, 1980), Iceisnd, New ZeaLand, Norway,Portugal, Spain, Sweden, Switmeriand and 
Turkey. 

(4)  Includes withholding tam which is not allocated on a bilateral busis. 
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I
EAU 3. Ilalance csnadlenne des palesonts internattonaux - fin 

:tes rdcapttulattfs, per oone(l) - Non d8saisonnsiied 

Four 
quarters 
ended 1st 
quarter 
1981 

1979 1980 D8tuii 
Quatre 

III IV trt.estr,s 
terainds le 
1er trimestre 
1981 

90 

.illlona of dollars - stubss do dollars 

Antres pays de l0CD(3): 

764 1.907 2.713 2,823 Exportations de sarchandtses (base de 1s balance dos 43 
paie,sents) 

129 595 727 727 Invigibies 44 

893 2,502 3,440 3,550 Total des recettes courantes 45 

516 1,884 2,114 2.108 ImportatIons de msrchaodisea (base de in balance des 46 
paieo.ents) 

302 1,033 1,109 1,152 InvisIble. 47 

818 2,917 3,223 3,260 Total den palements couranta 48 

Snide: 

+ 	248 + 	23 + 	599 • 	715 MerchandIses 49 

- 	173 - 	438 - 	382 - 	425 invisibles 50 

+ 	75 - 	415 + 	217 + 	290 Snide da cawto conCeal 51 

Aut run: 

2,473 7,653 11,113 11,648 Exportations de merchandises (base de is balance des 52 
psioments) 

017 3,010 3,669 3,693 Inutsiblos 53 

10,663 14,782 15,341 Total des recettes 000rantes 54 

I 7,090 9,947 10,086 importations de merchandises (base de is balance des 35 
pabements) S 2,890 3,324 3,351 Invisible. 56 

I 9,980 13,271 13,437 Total des patements couranta 51 

Snide: 
+ 	563 + 	1,166 • 	1,562 Merchandises 58 

- 	141 t 	120 + 	345 + 	342 inuisibles 59 

- 	349 + 	683 + 1,511 + 1,904 Snide du co,te courast 60 

Thus lee non-residents: 

20,045 65,275 76,170 77,693 Exportatbons de marchandines (base de is balance des 61 
psiement a) 

3,486 13,813 16,751 16.895 Invisibles(4) 62 

23,531 79,088 92,921 94,588 Total des recetres courantes 63 

18,321 61,125 68,360 69,793 importatIons de merchandises (base de ia balance des 64 
paiement a) 

6,929 22,857 26,465 26,893 iovlsibla8(4) 65 

25,250 83,982 94,825 96,686 Total des palewents couraots 66 

Snide: 
+ 	1,724 + 	4,150 + 7,810 + 7,900 MerchandIses 67 

- 3,443 - 	9,044 - 9,714 - 9,998 lovlsibies 68 

- 	1,719 - 	4,894 - 1,904 - 2.098 S01.DE Di COMPTE COURANT 69 

Monvesents de capitaus: 
- 	439 * 	2,838 + 	1,374 - 	I A long tarae 70 

+ 6,726 + 	7,846 + 	1,176 1- 8,243 A court terse It 

+ 6,287 4- 10,684 + 2,550 4 8,242 TOTAL IJU SOLDE NET DES C4PITAUX 72 

4 4,568 + 	5,790 + 	646 + 6,144 SOLVE TOTAL VU c5PT8 COURAJIT ST VS CAPITAL 73 

- 4,378 - 	4,101 - 2,144 - 6,807 Erreora at omissions nettes 74 

• 	210 4- 	 219 + 	217 + 	210 0,.liocation do drolts de tlrsgs apdciaua 75 

- 	400 4 	1,908 - 	1,281 - 	453 MOUVEMENTS HONtTAIRES OFFICIELS NETS 16 

5 I) Lea mouvements de capitaux par cone ne soot diaponibles I l'heure actuelbe que pour lea opCrationa do Canada Lose lea 	tat.-LJnis at be Royaoms-Unl 

et su ntveau global. 
2) Comprend is lielgtque, Is Dansmark, Is Rdpubliqus fdddrale d'Allemagne, Is France, Is Grdcs (depois Is 1er janvier 1981), 	l'Irlande, l'itaiie, 	is 

Luxembourg et lea Pays-Baa. 
(3) Cosprend I'Auxtralie, 	i'Autrlche, 1. Floiande, is CrCca (jusquaa 31 dlcembre 1980), l'(slande, to Nouoelle-Z&iande, is Norvdge, 1. Portugal, 

i'Eapagne, is Suddo, Is Sulase at is Turquie. 
(4) Cosprend lee ret000es fiscaiaa, non r4parttes btiatE,-aleaent. 
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TABLE 4. Canada's 8iiateral Account With the United St 

Current Account - Not Seasonally Adjusted 

-979 

I 
i'll 

Ite,, 

1 	II 	111 	IV 	I 	II 	III 	lv 

4cc 1. 

millions of dolisre - millions de dollars 

A 	Current receipts: 

1 Merchandise exporto (balance of payments 10,680 11,234 10,410 12,452 12,635 11,395 10,736 13,782 
bests) (1) 

Service receipts: 
4 Tranel 167 498 905 311 233 521 1,027 340 
15 Interest and dividends 123 151 164 182 181 181 173 157 
21 Freight and shipping 350 405 376 422 410 408 394 468 
23 Other service receipts 381 386 390 385 407 461 451 423 

28 Total service receipts 1,021 1,440 1,835 1,300 1,231 1,571 2,045 1,390 

29 Sub-toti, exports of goods and 11,701 12,674 12,245 13,752 13,866 12,066 12,781 15,172 
services(2) 

transfer receipts: 
30 Inheritances and imeigrants 	funds 20 25 38 32 20 32 41 48 
33 Personal and institutional rasicrances 63 63 70 70 66 66 79 82 

43 Total currest receipts 11,784 12,762 12,353 13.854 23,952 13,064 12,901 23,302 

3 	Lrnt 

I Merchandise Isporto (balance of payments 10,626 11,550 10,316 11,957 11,771 12,775 10,422 12,847 
basis) (1) 

Service payments: 
4 Travel 712 639 580 466 853 732 787 548 
15 Interest and dividends 1,009 1,014 1,039 1,793 1,167 1,244 1,221 1,652 
21 FreIght and shipping 380 482 464 477 439 564 487 559 
23 Other service payments 1,059 1,178 2,179 1,271 1,411 1,456 2,342 1,516 

28 Total service payments 3,220 3,313 3.262 4,007 3,870 3.996 3,837 4,275 

29 Sebtotai, imports of goods and 13,846 14,863 13,578 15,964 13,647 16,771 14,259 17,122 
services(2) 

transfer payments: 
30 Inheritances and emigrants' funds 30 36 41 35 31 37 43 37 
33 Personal and institutional remittances 32 35 35 35 36 36 37 38 

37 Official contributions - - - - - - 

40 Total cssrrset psymeals 13,908 14,934 13,654 16.034 15,714 16,844 24,339 17.007 

C 	Current account balance, 

1 Merchandise trade + 	54 - 	316 + 	94 + 	493 + 	858 - 1,380 + 	314 + 	935 

Service transactions: 
4 Travel - 	605 - 	141 • 	325 - 	155 - 	620 - 	211 4 	240 - 	208 
IS Interest and dividends - 	886 - 	863 - 	875 - 	2,611 - 	996 - 1,063 - 1,048 2,495 
21 Freight and shipping - 	30 - 	77 - 	88 - 	55 - 	29 - 	156 - 	93 - 	91 
23 Other service transactions - 	678 - 	792 - 	789 - 	886 - 1,004 - 	995 - 	891 - 	1,092 
28 Balance on service transactions - 2,199 - 1,873 - 1,427 - 2,707 - 2,639 - 2,425 - 1,792 - 2,885 
29 Balance on goods and services - 2,145 - 2,189 - 	1,333 - 2,222 - 	2,781 - 3,805 - 	1,478 - 	1,95() 

39 Net transfer. + 	21 4 	17 4- 	32 + 	32 + 	19 4 	25 + 	40 * 	5 

40 TOTAL CURRENT ACCOUNT BALANCE - 2,224 - 	2,272 - 1,301 - 2,150 - 1,762 - 3,780 - 1,438 - 

See footnote(s) at and of table. 

I 

I 
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'dt.F.AU4. Co.pte bilatfral canadien avec 

opec courant - Non d6saioonnalis8 

- 

lea LIats-Uflia 

1979 1980 

F000r 
quarters 
ended 1st 
quarter 
1981 

Qostre 
triseitres 
torainfs I.e 
jer triseotre 
1981 

D8tail 

NO di 
cospri 

siiltons of dollars - alumna di dollars 

Recettes courantes: ft. 

13,504 44,776 48,548 49,417 Exportatlons de marchandise. (bass di is 
balance des paie,entn)(i) 

PireLlis an titre des serviceso 
273 1.881 2,121 2,161 Voyages 4 

173 620 692 686 intfr8ts it dividendea 15 

431 1,553 1,680 1,701 Trerooporta 21 

448 1,542 1,744 1,785 Autres recettes a, titre di. services 23 

1,327 5,596 6,237 6,333 Total des nestLes so Litre dee services 28 

14,831 50,372 56,785 55,750 Total partlyl pour i'eoport.lion di buns 29 
it di services(2) 

Recettes di transferl, 

25 115 141 146 Successions it capilaus dee lasigranti 30 

77 266 293 299 V.neeaevt. 8 des psrticuiiens it inititu- 33 
t ions 

50,753 55,219 56.195 Tot, I den recet tee rooronlen 40 

S 
12,822 .o,..9 .1,021 .8,8ro blur Lull u 	be 	or 	lruJ 	w. 	lb'o'u 	1. 	11 

balance des paiesents)(1) 

Psiesents au Litre des services: 
890 2,457 2,920 2,957 Voyages 4 

1,362 4,855 5,284 5,479 Iot4r8ts it dividende. 15 

492 1.803 2,049 2.102 Transport. 21 

1,422 4,687 5,725 5,736 Autres paiements so Litre des services 23 

4,166 13,802 15,978 16,274 Total des pale.eot. su Litre des services 28 

16,978 58,251 63,799 63,130 Total partiel pour l'iortst[on di bless 29 
it do e.rvices(2) 

Psiesests di tran.fert: 

32 142 148 149 SuccessIon, it capitauo des Emigrants 30 

39 137 147 150 Versesents 4 des particuliers at inititu- 33 
lions 

- - - - Contributions officielie, 37 

11,049 58,530 64,094 65,629 Total di, paieae.st. courant. 40 

iolde do co,te coorast: C 

+ 	692 4 	327 4 	727 5 	561 Commerce di sarchandise. I 

OpErations su litre des services: 
- 	617 - 	576 799 - 	796 Voyages 4 

- 1,187 - 4,235 - 4,592 - 4,793 intErEts it dividende. 15 

- 	61 - 	250 - 	369 - 	401 Transports 21 

- 	974 - 3,145 - 3.981 - 3.951 Autree opErations so litre des services 23 

- 2,839 - 8,206 - 9,741 - 9,941 Solde des opErations a.. Litre di. ..rvice. 28 

-2,141 -7,879 -9,014 -9,380 Solde so Litre des buns it services 29 

26 + 	102 * 	139 • 	146 Transferta set, 39 

5 - 7,777 - 8,875 - 9,234 SOLDE TOTAL DI) CONPTE COURANT 40 

Vtr 	:ote(s) I is fin do. tibia.... 
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TAStE 4. Canada's Bilateral Account With the United States - Conciudej 

Capital Account(2) - Not Seasonally Adjusted 

1979 	 1980 

It em 

I ii III IV 1 ii 111 IV 

icc I. 

millions of dollars - millions de dollars 

0 Direct investment:(5) 

21 in Canada - 86 - 	66 * 38 + 625 4 96 4 	268 + 	139 - 180 
25 Abroad - 251 - 	124 - 215 - 370 - 209 - 	392 - 	350 - 772 

Portfolio transactions: 

Canadian securities: 
30 Outstanding bonds - 27 - 	26 + 59 + 25 + S + 	127 + 	SI - 20 
31 Outstanding stocks - 259 + 	39 + 464 + 313 + 623 4 	261 + 	303 - 315 
32 New Issu5 4 978 4 	266 4 990 4 358 4 875 * 	485 • 	603 , 805 
33 RetIrements - 185 - 	211 - 227 - 406 - 277 - 	219 - 	202 - 203 

Foreign securities: 
35 Outstanding isausa - 98 77 - 88 - 27 + 42 + 	159 + 	30 - 188 
37 New issues - I - - A - 285 - 59 - - - 47 
38 Retirements 4 2 + 	2 + 2 + 2 • 2 n 	2 • 	2 4 1 

loans and subscriptions - Government of 
Canada: 

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

49 Export credits directly or indirectly at . 2 - 	79 - 29 - 53 - 25 - 	13 - 	38 - 44 
risk of the Government of Canada 

50 Other long-tern capital transactions - 9 4 	217 - 3 • 258 - 9 4 	132 - 	Ill + 131 

E I fuiasco of capital .000.sniu is long- + 66 - 	59 + 911 + 440 4 1,064 + 	810 4 	427 - 826 
term for 

O Resident holdings of short-tern fuoda 
abroad: 

61 thartared bank net foreign currency 4 1.585 + 	259 - 958 4 966 - 635 - - 	1.193 4 273 
position with non-residents 

65 Non-bank holdings of short-tern funds 4 179 - 	21 4 64 - 108 - 96 - 	128 - 	67 - 39 
abroad 

Non-resident holdings of Canadian: 

71 Dollar deposits 4 19 • 	28 4 208 - 98 - 20 4 	55 - 	159 107 
72 Government deaasd liabilities - - - - - 
74 Treasury bills • 99 4 	164 - 44 - 246 • 25 • 	189 - - 27 
75 Commercial paper + 81 • 	12 - 2 + 67 4 174 - 	58 - 	60 - 102 
76 Finance company paper - 12 5 	45 - 359 • 327 • 256 - 	277 - 	59 - 143 
77 Other abort-tern paper + 398 4 	198 - 239 • 29 . 510 4 	465 - 	562 S 262 
81 Other finance company obligations - 12 - 	38 + 24 + 32 4 58 4 	27 36 4 21 

82 Other short-term capital transactions • 402 - 	412 + 271 4 877 - 1,179 5. 	442 - 	III 4 33 

2 Balance of capital movemests in short- + 2,739 + 	235 - 1,035 + 1,846 - 907 + 	715 - 2,247 + 191 
tern forms  

K 3 TOTAL SKY CAPITAL BALAVCE 4 2,805 176 - 124 • 2,296 + 157 + 	1,525 - 	1,820 - 635 

F TOTAL CURRENT AND CAPITAL ACCOUNT + 681 - 	1,996 - 1,425 4 106 - 1,605 - 2.255 - 3,258 - 2,530 
BALUIE 

X Net errors and omissions 
4 208 n 	539 4 1,906 - 71)4 .. . 

0 Balance settied by irtierarea transfers 

IC Net official monetary anvementn: 
4 Official international reserves 4 889 - 	1,457 * 481 - 598  

5 Official monetary liabilities - - - - . . . 

6 NET OFFICIAL MONETARY MOVEMENTS + 859 - 	1,457 4 481 - 598 -. .. 

(1)  Trade of Gonads figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
(2)  A minus sign in Accounts 0, E, F, I and C Indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad Ad 

reduction in liabilities to non-residents. 
(3) includes undintributed profits. 
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roatlAl 4. Coupte bilatEral canadien acer lee £tate-Uais - fin 

ote de capltal(2) - Non dEseleonualisE 

981 	 Four 
quarters 
ended let 
quarter 
L981 

1979 	 1960 	 DEtail 

:tre. 
terein8a is 
1er trimeetre 
1981 	 90 de 

compte 
.11lions of dollars - iiiions de dollars 

lnveetlaeesenta directs(S): 0 

4 16 4 	435 + 	323 + 	243 Au Canada 21 
638 - 	960 - 	1,723 - 	2,152 A iEtranger 25 

Coirierce des valeurs mobillirea: 

Valeurs canadianna.: 
• 45 4- 	31 4 	163 + 	203 Obligat tone en circulation 30 
- 381 4 	557 * 	872 - 	132 Actiona an circulation 31 
+ 715 4 2,592 4 2,768 * 2.606 Noavellen Emissions 32 
- 288 1,029 - 	901 - 	912 Rachats 33 

Valeurs EtrsngEree: 
- 321 - 	290 + 	43 - 	320 9missions en circulation 35 
- 11 - 	290 - 	lOf, - 	58 Nouvelles Eisisnione 37 

- 4- 	8 + 	7 + 	5 Rachats 38 

FrEts Ct snuecrlption. - Gouverne.ent do 
Canada: 

- - - - Avancea 40 
- - - Remboureementn 44 

- 16 - 	159 - 	120 - 	ill CrEdits 2 l'enportation connentla directe- 49 
sent ou indirecteecrit sun rinquen do 
Gouverr,eaent du Canada 

1 4- 	463 + 	149 4- 	209 Autrea opErations ear capttaun A long 50 

S terse 

828 + 1,358 4 1,475 - 	41/ Sold. des souveseota a. capitaoe A bog E 	1 
to- 

Avoira den rEsidents de capitaux Etrangere 0 
A court terse: 

+ 4,037 * 1.852 - 1,555 + 	3.117 PositIon nette en devises EtrangArea des 61 
banques I charte vla-2-nt, des son- 
rEnidente 

+ 64 • 	114 - 	330 - 	170 Avolrn non bancairea de capitaux Etrangere 65 
A court terse 

Avolrn den non-rEsidents our be Canada 
eons forme de: 

• 245 -# 	157 - 	231 • 	34 DEpdts en dollars 71 
- - - - Crlsacee A cue our is gouvernesest 72 

+ 142 - 	27 • 	187 4 	304 Dons do TrEsor 74 
+ 63 + 	158 - 	46 - 	157 Effete de cnerce 75 
4 78 + 	1 - 	223 - 	401 Effete den aoctdt8a de finance.ent 76 
+ 571 + 	386 + 	675 * 	736 Autrea effeta S court terse 77 
* 29 + 	6 + 	70 + 	41 Autrea engagenenta des aocldtEs dn finan- SI 

cement 

+ 31 + 	1,138 - 	795 + 	415 Autre. opErations our capitsux S court 82 
terse 

+ 5.260 + 3,785 - 2,248 + 3,919 Sold. des .00vots de capitaux A court K 	2 
t er 

+ 4,432 + 5,143 - 	773 4- 3,502 TOTAL DO SOLDE NET SUIt CAPITAUX 2 	3 

+ 2.311 - 2.634 - 9,648 - 5,732 SOLD?. TOTAL 06 COITE COURMT ET DII F 
CAPITAL 

I Erreura et omiSsIonS settee II 
4 	1,949 

I Snide rEglE par tran.fertn entre son.. C 

Mnuvements inonEtairee officlela nets: IC 
• - 	685 .. . . REserves officlelles de llquiditEa Inter- 4 

natioraies 
- .. .. Engagements eonEtairee officiels 5 

- 	685 .. .. NOUVEI4ENTS 6ONftAII(ES OFFICIELS NETS 6 

l) Chiltrea da corce entErteur du Canada co,orcant certain. ajuetements In vaieur, de portde et de pdrIode nRceseitEs par is balance des paleinente. 
(2)  Dane lea cotea 0, i, F, 	X et C Ic signe some reprEnente one sortie de capitaun du Canada, soit one augsentstion dee avolre A l'Etranger, on use S dimInution den engageaentn encore lee nun-rêetdenta. 
(3) Seen lee bEnEflcen non rEpartia. 



II 	III 	IV 	I 
	

II 	It! 	IV 

of dollars - millions de dollars 

16,125 	16,305 1 18,111 	18,656 
	

18,979 	1 17,807 	20,522 

+ 	6 
- 	58 
- 	70 
- 	155 
+ 	136 

+ 	61 

16,045 

+ 	68 
+ 	77 
- 	63 
- 	168 
+ 	119 

- 	386 

15,952 

- 	51 
+ 269 
- 	69 
- 	173 
+ 	184 

- 	22 

18,249 

- 	55 
- 	51 

18,522 

+ 	96 
- 	189 
- 	94 
- 204 
+ 142 

- 	11 

18,719 

- 	4 
+ 	9 
- 	41 
- 	191 
+ 144 

+ 	169 

17,893 

- 	17 
+ 249 

- 	201 
+ 	152 

+ 	331 

21,036 

15,783 

- 	76 
+ 	2 
- 	41 
- 	262 

+ 	102 

15,508 

+ 	537 I 

15,398 

- 	47 
+ 	40 
- 	44 
- 	237 

- 	574 

14,536 

+ 1,416 

16,833 	17,030 

- 	75 	- 	78 
+ 	23 + 	41 
- 	42 	- 	4 
- 	249 	250 

+ 	87 	-f 

16,577 	16,888 

+ 1,572 +1,634 

17,940 

- 	77 
- 	22 
- 	42 
- 	263 

+ 282 

17,818 

+ 901 

15,720 I 18,437 

- 	11 	- 
+ 	22 + 	16 
- 	45 	- 	47 
- 	223 	- 	266 

+ 	112 	- 

	

15,575 	18,07) 

+ 2,318 + 2,957 I 
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TABLE 5. Balance of Payments Adjustments to Trade of Canada Figures 

1979 	 1980 

Lem 

I 
No 

1 Trade of Canada ExportS (customs basis 15,100 
including re-exports) 

Ad justments: 
2 Wheat - 	20 
3 Energy + 	26 
4 Automotive - 	67 
5 Freight - 	145 
6 Canada-United States reconciliation, + 	- 108 

n. i.e. 
7 Other + 	27 

8 Equals .erchaudlse exports adjusted to 15,029 
balance of payents basis 

9 Trade of Canada Imports (customs basis) 14,857 

Ad juatments: 
10 Automotive - 	75 
11 AIrcraft and other equipment + 	3 
12 Freight - 	37 
13 Canada-United States reconciliation, - 	240 

n.i.e. 
14 Other - 	4 

15 Equals merchandise i.ports adjusted to 14,504 
balance of pay.ents basis 

16 TRADE BALANCB ON BALANCE OF PAYMENTS + 	525 
BASIS 

TABLE 6. Interest and Dividends 

	

1979 	 1980 

Item 

1 	II 	III 	IV 	I 	II 	III 	IV 
No. 

millions of dollars - millions de dollars 

Receipts: 
I Interest 	31 	54 	74 	88 	77 	107 	90 	87 
2 Dividends 	250 	234 	289 	251 	228 	384 	312 	375 

3 Total 	281 	288 	363 	339 	305 	491 	402 	462 

Payments: 
4 Interest 	879 	1,040 	949 	1,064 	992 	1,107 	1,031 	1,178 
5 Dividends 	479 	429 	480 	1,192 	598 	632 	608 	1,058 

6 Total 	1,358 	1,469 	1,429 	2,256 	1,590 	1,739 	1,639 	2,236 

Note: The item interest and dividends covers: (a) interest receipts including interest on intergovernmental loans, earnings f 
the Exchange Fund Account and interest on private holdings of foreign bonds; (b) dividend receipts including dividends 
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 bonds and debentures held abroad; 
dividend payments including dividends paid to all non-resident shareholders and net profits of unincorporated branch 
in Canada of foreign companies excluding insurance companies. 



65,641 75,964 Exportattons canadtennes (base douanière, 
rBexportattons comprises) 

Ajustements: 
* 	3 + 	20 Big 
+ 	314 + 	18 tnergie 
- 	269 - 	201 Industrie automobile 
__641 - 	785 Transports 

+ 	547 + 	599 Rapprochement Canada4tats-Unis, n.t.a. 

- 	320 + 	555 Autres 

65,275 76,170 Rksultat correapondant &ux exportations de 
.archandises a1igies our Is balance des 

- paie.enta 

62,871 69,127 Importations canadiennea (base douaniBre) 

Ajustements: 
- 	273 - 	166 Industrie automobile 
+ 	68 + 	57 A&onefs et autre mat8riel 
- 	164 - 	178 Transports 
- 	988 - 1,002 Rapprochement Canada-Etata-Unis, n.i.a. 

- 	389 + 	522 Autres 

61,125 68,360 Rsultat correapondant aux i.portationa de 
marchandises aligoBea our la balance des 
psiements 

+ 4,150 + 7,810 BALANCE DU COMMERCE EXTkRIEUR ALIGNEE SUE 
LA BALANCE DES PAIFMENTS 

No 

2 
3 
4 
5 
6 

8 

9 

10 
11 
12 
13 

14 

15 

16 

II 	III 	IV 

illiona f dollars - millions d 

20,030 

- 	108 f5o - 

- 	67 I 

- 	201 
r229 

+ 

20,045 	V• 

18,776 

- ic 
- 	25. 

18,321 	
OP 

+ 1,724 
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JLEAU 5. Ajuatemente aux atatistiques du commerce ext8rteur du Canada relevant de la balance des paiements. 

1979 	1 1980 	1 1981 
D6tail 

TABLEAU 6. Intér8ts et dividendes 

	

1981 	 1979 	1980 	1981 

D6tail 

I 	II 	III 	IV 
No 

millions of dollars - millions de dollars 

Recet tea: 

	

79 	 247 	361 	 Int€r8ts 	1 

	

299 	 1,024 	1,299 	 Dividendes 	2 

378 	 1,271 	1,660 	 Total 	3 

Patements: 

	

1,085 	 3,932 	4,308 	 Int8rts 	4 

	

768 	 2,580 	2,896 	 Dividendea 	5 

1,853 	 6,512 	7,204 	 Total 	6 

Nota: La poste intérêts et dividendes comprend: a) lea recettea sous forms d'intgreta y compris l'intérBt sur lea pr8ta inter-
ouvernementaux, lea gains du compte du Fonda des changes et l'intér6t sur les avotra privés en obligations étrangBres; 
b) lea recettes aous forms de dividendea, y compris les dividendes et l'irttérBt reçus par lea soci8tés su titre des in- 

S 

	

	vestissemeuts directs et des placements en portefeulile canadiens I l'étranger, ainsi que lea b8néfices des succursalea 
ttrangBres non conatttuéea de sociêtBs canadiennes; c) lea paiements d'intBrêts aur lea obligations et lea obligations 
,n garanties canadiennes détenuea 1 l'etranger; d) lea paiementa de dividendea, y conipria lea dividendea payés aux 

actionnaires non residents et lea bénéfices nets des euccursalea canadiennes non conatituCea des aociCtCa étrangIres, I 
1exception des compagnies d'aasurance 



- 44 - 

TABLE 7. Other Service Transactions 

1979 

Item  

II lEl IV I IL LU LV 
No. 

millions of dollars - millions de dollars 

Receipts: 
1 Government transactions 113 87 96 83 100 92 111 94 
2 Miscellaneous income(l) 311 283 286 283 439 470 442 447 
3 Business services and other transactions 619 670 668 536 707 731 761 741 

4 Total 1,043 1,040 1,050 1,052 1,246 1,343 1,314 1,282 

Payments: 
5 Government transactions 211 208 157 174 273 203 187 226 

6 Miscellaneous iicome(l) 541 639 624 691 817 868 759 918 
7 Business services and other trsnsactions 912 961 1,006 1,041 1,104 1,114 1,128 1,184 

8 Total 1,664 1,808 1,787 1,906 2,194 2,185 2,074 2,328 

(1) Includes in addition to income on short-term and miscellaneous long-term investments, all services associated with inter- 
national bsnking 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 via-I-via United States dollar(l) 

Dollar canadian vis-l-vis le dollar américsin(l) 

Spot rates Premium (+) 	r 
discount( - ) 

Period 	
Cours au comptant on forward 

U.S. 	dollar(I) 

lUgh 	Low 	Close Noon D8port (+) 
average ou report (-) 

cours moyen 
Haut 	Bas 	Cl6ture Moyenne sur le dollar 

I tuidi 9U.(3) 

U.S. - cents - 

1979 87.78 83.20 85.72 85.36 - 0.13 
1980 87.67 82.49 83.77 85.54 - 0.95 
1981 

1979: 
I 86.27 83.20 86.25 84.31 + 0.14 

11 87.78 84.72 85.54 85.34 + 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: 
1 87.57 83.59 83.50 85.89 - 1.92 

II 87.39 83.34 56.90 85.46 + 0.85 
III 87.67 85.28 85.44 86.33 + 0.08 
IV 86.07 82.49 83.77 84.43 - 2.81 

1981: 
1 84.87 82.69 84.43 83.79 + 0.14 

II 
III 
IV 

January 84.40 83.30 83.70 83.98 - 

February 83.91 82.69 83.21 83.42 + 0.7 
March 84.87 82.94 84.43 83.95 + I 

(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. 
(3) Rates per annun computed on basis of average 90-day forward spread on the spot noon rates. 

4 
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LEAU 7. Autres operations au titre des services 

1979 	1980 	1981 

- 

Ii 	III 	1V 

D8tail 

NO 
millions of dollars - millions de dollars 

Recettes: 
107 379 397 Operations gouvernementales 1 
309 1,163 1,798 Revertus divera(1) 2 
764 2,643 2,990 Services commerciaux et autres op6rattons 3 

1,180 4 9 185 5,185 Total 4 

Paiements: 
270 750 889 Operations gouvernementales S 
837 2,495 3,362 Revenus divers(l) 6 

1,213 3,920 4,530 Services commerciaux et autres op8rations 7 

2 9 320 7,165 8,781 Total 8 

(1) Y compris, en plus du revenu des placements 8 court terme et des placements divers 8 long terwe, tous leg services se rap-
portant aux operations internationales des banques et des cospagnies d'assurance. Par suite de 1.'interf6rence de diverges 
zones geographiqueg, 11 ne faut pas considCrer lea montants des recettes et des dCpenses entre le Canada et l'Ctranger 
comme une representation des flux de gains nets. 

TA3L.EAU 8. Cours du change 

Canadian dollar vis-A-vis other currencies(2) 

;>llar canadian vis-I-vig lea autres devises(2) 

ad French Deutsche Swiss Japanese 	SDR(2) 
r1ing franc Mark franc yen 

Livre Franc Mark Franc Yen 	DTS(2) 
sterling frsncais allemand suisse japonais 

PCriode 

expressed in term8 of foreign currencies - coura exprime en fonction de Is monnaie Ctrangêre 

.4023 3.63 1.57 1.42 187.05 .6608 1979 

.3677 3.61 1.55 1,43 192.94 .6571 1980 
1981 

1979: 
.4182 3.60 1.56 1.41 169.83 .6539 1 
.4147 3.78 1.64 1.48 187.89 .6771 Ii 
.3838 3.63 1.56 1.41 187.60 .6582 Itt 
.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 II 
.3624 3.56 1.53 1.41 189.74 .6540 111 
.3540 3.73 1.56 1.46 177.81 .6571 IV 

1981: 
.3629 4.07 1.75 1.59 172.15 .6742 I 

II 
III 
IV 

• 	494 3.90 1.68 1.53 169.66 .6625 Jsnvier 
•06 4.15 1.79 1.62 171.53 .6770 F8vrter 
3760 S 4.17 1.77 1.61 175.25 .6834 Mare 

(1) D'aprèsles cours des opCrsitons entre banques au Canada. 
(2) D'après lea couro moyens au comptaut calculCs (sauf les DTS) sur les cours nominaux en dollars siséricaine. 

(3) Taux annuels calculCs d'après le report ou le deport moyen 8 90 jours sur lea cours de midi au comptant. 
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TABLE 9. Portfolio Transactions in Canadian Securities - Outstanding, New Issues, Retirements 

1979 	 1980 

Type of issue 

I 	II 	III 	IV 	i 	II 	III 	IV 
No.  

millions of dollar& - millions de dollars 

Trade in outstanding securities - 
Commerce de valeurs mobilires en circulation 

Bonds and debentures: 

Federal government: 

	

1 	Direct 

	

2 	Enterprises 

Provincial government: 

	

3 	Direct 

	

4 	Enterprises 

5 Municipal government (including 
institutions) 

	

6 	Corporations (excluding govern- 
ment enterprises) 

	

7 	Sub-total 

	

8 	Common and preferred stocks 

9 Total 

Bonds and debentures: 

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 
istitutios) 

	

24 	Corporations (excluding govern- 
ment enterprises) 

	

25 	Sub-total 

26 Common and preferred stocks 

27 Total 

+ 	92 + 211 + 173 + 	60 
+ 	2 + 1 + 2 + 	2 

+ 	4 + 3 - 11 + 	18 
- 	2 - 4 - 14 - 	15 

- 	4 - I - 4 - 	3 

- 	9 + 26 - 21 - 	30 

+ 	83 + 236 + 125 + 	32 

- 	357 - 55 + 441 +331 

- 	274 + 181 -I- 566 + 363 

New issues - Nouveiles 8missions 

+ 770 	+ 	45 	+ 	81 	+ 119 
+ 291 	+ 	48 	+ 346 	+ 37 

+ 	565 + 51 + 340 + 81 
+ 	318 + 469 + 3 +195 

+ 	94 + 58 - +25 

+ 	106 + 431 + 565 + 74 

+ 2,144 + 1,102 + 1,335 + 531 

+ 	20 + 11 + 99 + 31 

+ 2,164 + 1,113 + 1,434 + 562 

Retirements - Rambourgements 

- 	51 	- 	56 	
- 	

49 	- 56 

- 	32 - 	115 - 	83 -102 
- 	67 - 	121 - 	203 - 	65 

- 	152 - 	86 - 	91 - 108 

- 	80 - 	114 - 	87 -205 

- 	382 - 	492 - 	513 - 536 

- 	2 - 	2 - 	2 - 	2 

- 	384 - 	494 - 	515 - 538 

+ 	116 + 172 + 271 + 469 
+ 	5 - 1 + 6 - 

- 	2 + 23 + 23 + 4 
- + 14 + 16 + 8 

- - 6 - 3 - 10 

- 	33 - 26 + 3 + 22 

+ 	86 + 176 + 316 + 493 

+ 	639 + 320 + 289 - 244 

+ 	725 + 496 + 605 + 249 

+ 	103+ 	89 	+ 	105 	-- 	93 
+ 326 	+ 210 	+ 255 	+ 	50 

+ 	98 + 5 + 	57 + 5 
+ 	283 + 386 + 	116 + 493 

+ 	45 + 16 + 	66 + 106 

+ 	297 + 740 + 	436 + 517 

+ 1,152 + 1,446 + 1,035 + 1,264 

+ 	28 + 117 + 	271 + 59 

+ 1,180 + 1,563 + 1,306 + 1,323 

- 	59 - 	72 - 	45 - 	88 
- - 	S - - 

- 	78 - 	27 - 	109 - 	33 
- 	134 - 	36 - 	256 - 	87 

- 	53 - 	40 - 	174 - 	85 

- 	83 - 	159 - 	70 - 	21,1 

- 	407 - 	339 - 	654 - 	5 

- 	9 - 	2 - 	2 - 	2 

- 	416 - 	341 - 	656 - 	556 

I 
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LEAU 9. Commerce de valeurs mobilières canadiennes en circulation, nouvelle8 emissions, rewboursements 

1979 1980 1981 

Genre d'émission f it 111 IV 

millions of dollars - millions de dollars 

Trade in outstanding securities - 
Commerce de valeura mobilièree en circulation 

Obligations: 

Administration f8d6rale: 
+ 	284 + 536 + 1,028 Directes 
- 	9 + 7 + 10 Entreprises 

Administrations provinciales: 
+ 	10 + 14 + 48 Directes 
+ 	6 - 35 + 38 Entreprises 

+ 	2 - 12 - 19 Administrations municipales (y coinprts in- 
stitutions) 

- 	13 - 34 - 34 Soci8t6s (sauf lee entreprises publiques) 

+ 	280 + 476 + 1,071 Total partiel 

- 	456 + 360 + 1,004 Actions ordinaires et privilegtees 

- 	176 + 836 + 2,075 Total 

:-w issues - Nouvelles emissions 

Obligations:  Administration fCdérale: 
+ 1,015 + 390 Directes 
+ 722 + 841 Entreprises 

Administrations provinciales: 
+ 	356 + 1,037 + 165 Directes 
+ 	152 + 985 + 1,278 Entreprises 

- + 177 + 233 Administrations municipales (y compris in- 
stitutions) 

+ 	739 + 1,176 + 1,990 Sociétés (saul lea entreprises publiques) 

+ 1,879 + 5,112 + 4,897 Total partiel 

+ 	55 + 161 4- 475 Actions ordinaires et privilegiees 

+ 1,934 + 5,273 4- 5,372 Total 

Iettrementa - Remboursements 

Obligations: 

Administration fCdCrale: 
- 	64 - 212 - 264 Directes 
- 	12 - - 5 Entreprises 

Administrations provinciales: 
- 	140 - 332 - 247 Directes 
- 	99 - 456 - 513 Entreprises 

- 	25 - 437 - 352 Administrations inunicipales (y compris in- 
stitutions) 

194 - 486 - 573 Soci6tCs (saul lea entreprises publiques) 

S 534 - 1,923 - 1,954 Total partiel 

2 - 8 - 15 Actions ordinaires et privilégtCes 

- 	536 - 1,931 - 1,969 Total 

NO 

1 
2 

3 
4 

5 

6 

7 

8 

9 

10 
11 

12 
13 

14 

15 

16 

17 

18 

19 
20 

21 
22 

23 

24 

26 

27 
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TABLE 10. Disbursements of Government of Canada Bilateral Soft Loans and Subscriptions and Advances to International Financial 
Agencies 

TABLEAU 10. Pr8ts de faveur bilatéraux consentis par le gouvernement canadien et souscriptions et avances aux organismes 
financiers internationaux 

1979 	 1980 

item - Detail 

I LI III IV I IL III IV 

millions of dollars - millions de dollars 

National governments - Gouvernements nationaux: 

Asia - Asia 39 16 28 24 50 19 24 16 

Africa - Afrique 19 46 14 9 36 40 13 17 

Western hesiaphere - HCmisphère occidental 19 5 4 9 11 5 2 3 

Other - Aut'ea - - - - - - 1 

Sub-total - Total partiel 77 67 46 42 97 64 40 37 

International financial agencies(1) - Organismes 
financiers internationaux(1): 

Asia - Asic 

Africa - Afrique 

Western hemisphere - Hemisphere occidental 

Global - Monde 

Sub-total - Total partiel 

Total 

National governments - Gouvernementa nationaux: 

Asia - Asie 

Africa - Afrique 

Western hemisphere - H4miaph4re occidental 

Other - Autres 

Sub-total - total partiel 

	

2 	9 	- 	42 	- 	9 	- 	42 

	

- 	- 	- 	25 	- 	- 	- 	30 

	

16 	7 	- 	24 	4 	- 	- 	24 

	

32 	- 	- 	165 	4 	- 	- 	166 

	

50 	16 	- 	256 	8 	9 	- 	262 

	

127 	83 	46 	298 	105 	73 	40 	299 

1981 	 1979 	1980 	1981 

I 	II 	III 	IV 

millions of dollars - millions de dollars 

71 107 109 

22 88 106 

13 37 21 

17 - 2 

123 232 238 

I 

International financial agencies(l) - Organiames 
financiers internationaux(l): 

Asia - Asic - 53 51 

Africa - Afrique - 25 30 

Western hemisphere - Héruisphère occidental 7 47 28 

Global - Monde 15 197 170 

Sub-total - Total partiel 22 322 279 

Total 145 554 517 

(1) Excluding amounta reflected in Canada's official international monetary assets (e.g., Canada's reserve positino with th 
International Monetary Fund). 

(1) A l'exception des montants pris en coiapte dans l'actif monBtaire international officiel do Canada (par ex., Is position dc 
reserve du Canada auprCa du Fonds monétaire international). 
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TABLE 11. Export trsdits(1) Extended Directly or Indirectly at Risk of the Govern.ent of Canada 

'H. 	ft 	 1) consentie directement ou indirecte.ent sun riaques du Gouvernement du Canada 

y area - Per r8gioa By coodity By source of 
f Inane log 

Denel- Less developed countries Gontrally 
oped planned Par sarchandise Par source de 
countries Pays en vole de dBveloppeaent countries P inanceacnt 

Period 
Pays Papa B 

P8rtode 
total indos- Western Aela Africa Other 8conoeie Grain Other Govern- Private 

trialisda hemi- centre- coo- sent 
sphere lisBe dities 

H6a1- Aaie Afrique Autrea C8r€aiea Autres tat Secteur 
ephBre ear- priv8 
occi- chan- 
dental discs 

.tlitona of dollars - aLumna de dollars 

Credits extended - CrPdlts B i'Btrsnger 

1979 1,650 180 310 214 158 55 733 647 1,003 1,596 54 
1980 2,250 206 656 288 81 42 977 1,160 1,090 2,170 80 
1981 

1979: 
1 269 4 37 49 25 13 141 95 174 261 8 

11 441 83 43 48 38 14 215 155 286 434 7 
ILl 403 35 67 57 27 24 193 189 214 402 1 
lv 537 58 163 60 68 4 184 208 329 499 38 

1980: 
1 366 53 57 39 25 3 189 150 216 357 9 

11 622 35 150 42 30 12 353 383 239 586 36 
LIt 635 62 194 141 11 9 218 302 333 633 2 
IV 627 56 255 66 15 IN 217 325 302 594 33 

1981: 
1 373 26 67 19 40 6 215 219 154 373 - 

LI 
111 
Iv 

Credita repaid - PrBts rnaboorsds 

9 870 60 239 103 75 13 380 594 276 728 142 
1,144 106 256 113 121 12 556 754 390 986 158 

167 7 36 16 12 1 95 115 52 144 23 
LI 203 10 58 26 18 5 88 129 74 165 38 

111 222 24 77 40 26 1 54 144 78 177 45 
Lv 278 19 68 23 19 6 143 206 72 242 36 

1980: 
I 225 11 36 28 33 1 116 138 87 184 41 

II 200 20 62 18 29 5 66 106 94 166 34 
111 343 65 74 46 24 1 133 213 130 300 43 

LV 376 10 84 21 35 5 221 297 79 336 40 

1981: 
1 317 12 47 22 5 - 231 247 70 317 - 

IL 
111 
lv 

Net credit. extended - CrddItn neto B 1'Btranger 

1979 + 	780 + 120 -e 	71 4111 +83 442 + 353 • 	53 +727 -e 868 -88 
1980 • 	1,106 + 100 4 400 4 	175 - 40 + 30 + 441 4. 406 -. 700 + 1,184 - 78 
1981 

1979: 
I + 	102 - 	3 4. 	1 4. 	33 413 412 4 	46 - 	20 + 122 4 117 -15 

11 4. 	238 + 	73 - 	15 4. 	24 + 20 + 	9 + 127 + 	26 + 212 • 269 - 31 
III • 	181 • 	11 - 	10 4 	17 4 	1 4 23 * 139 * 	45 * 136 • 225 - 44 
LV + 	259 + 	39 + 	95 4 	37 +49 - 	2 * 	41 + 	2 4257 + 257 + 	2 

1980: 
I + 	141 4 	42 . 	21 4. 	11 - 	8 * 	2 + 	73 4 	12 + 129 + 173 -32 

IL 4. 	422 4 	15 4. 	88 4 	24 4 	1 4. 	7 + 287 + 277 + 145 + 420 + 	2 
III * 	292 - 	3 4 120 4. 	95 - 13 4 	8 4 	85 + 	89 + 203 4 333 - 41 
IV 4 	251 + 	46 4171 4 	45 -20 413 - 	4 + 	28 4223 + 258 - 	7 

1981: 
I + 	56 4. 	14 • 	20 - 	3 + 35 4 	6 - 	16 - 	28 + 	84 + 56 - 

,-tlts outstanding - Pr8tu en circulation 

903 624 1,594 1,032 662 259 1.732 1,495 4,408 5,629 274 

(1) Medium and long tsr.. 
(1) A aoyen et A long terse.. 
Note: Crsdits extended repreaent a capital outflow. 
Nota: Lea credits consentia B i'dtranger constituent one sortie de capitaux. 



+ 	527 

- 380 

+ 1,124 

+ 1,271 

+ 3622  

+ 1,633 

+ 786 

+ 494 

+ 1,270 

+ 2,550 

+ 466 

- 72 

+ 394 

+ 2,944 

- 259 

- 874 

- 146 

- 1,279 

- 322 

- 1,311 

+ 1,282 

- 618 

+ 1,047 

+ 1,711 

+ 534 

+ 2,245 

* 324 

+ 785 

+ 478 

+ 1,587 

+ 	131 

+ 	39 

+ 	170 

+ 1,757 

+ 958 

- 1,403 

+ 569 

+ 124 

+ 364 

+ 488 

- 1,010 

+ 759 

+ 541 

+ 290 

+ 2682  

+ 558 

- 	44 

+ 706 

+ 1,659 

+ 2,321 

- 1,372 

- 437 

- 1,809 

+ 512 

- 966 

+ 53 

- 1,118 

- 2,031 

+ 2,0772 

+ 46 

+ 1,530 

+ 1,949 

+ 776 

+ 4,255 

+ 422 

+ 4,297 

+ 895 

+ 506 

+ 2,148 

+ 3,549 

- 	27 

+ 1,083 

+ 1,056 

+ 4,605 

+ 635 

+ 1,443 

- 1,372 

+ 706 

- 1,0142 

- 308 

+ 	392 

+ 	457 

+ 741 

+ 1,590 

+ 931 2  

+ 2,521 

+ 392 

+ 587 

+ 707 

+ 1,686 

+ 317 

+ 318 

+ 635 

+ 2,321 

- 130 

+ 	34 

- 	96 

+ 2962 

+ 200 

+ 1,644 

+ 409 

+ 912 

+ 2,965 

- 232 

+ 2,733 

+ 451 

+ 624 

+ 1,636 

+ 2,711 

- 438 

- 289 

- 727 

+ 1,984 

+ 1,193 

- 	215 

- 	724 

+ 254 

+ 495 

+ 749 

:hese figure has been :hanged to ?xclude debi and credit items in t 
'ions for lo Bes. 

Lag operatio is (excludi g gold) of the Canadia i chartered 1 anks. The 
the series for net as 'ets with a 11 non-restd 'nra which al pear in th 

8 are based on data pu dished non :hly in the lank of CanaA a Review, 
s value resu Lting from rariatlons n exchange ates and to include sc 
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Nc t transactions - Jpérat ions aettes 

1979 	 1 1980 
Item 

I 	II 	III 	IV 
	

LI 	liii 	IIV 

No.1 
millions of dollars - millions de dol 

Assets with residents of: 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

(1)  

(2)  
Not 

United States 131 

United Kingdom + 67 

Other countries + 1,199 

Total non-resident + 1,135 

Canada + 132  

Total + 1,148 

Liabilities with residents of: 

United States + 1,454 

United Kingdom - 71 

Other countries + 671 

Total non-resident + 2,054 

Canada: 

Swapped deposits - 66 

Other + 429 

Total Canada + 363 

Total + 2,417 

Net assets with residents of: 

United States - 1,585 

United Kingdom + 138 

Other countries + 528 

Total non-resident - 919 

Canada - 3502 

Total - 1,269 

From July 1978 the basis for compilation of 
and to report claims gross of specific provi 
Includes lending to monetary authorities. 
s: This table shows the foreign currency bank 

Canada's balance of payments is measured b 
tables as item Did. The transaction figur 
been adjusted so as to eliminate changes i 
interest. 
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JAU 12. Moire et engagements en devises 8trangèreg au Canada des sieges aociaux et des succuraales des banques A charte 
canadiennes( 1) 

I 	transactions - Operations nettea Amount 
outs land- 
I ng 

1981 1979 1980 1981 
Mar. 	31 
1981 

D4tait 

So ide 
impayC 

I Ii 111 IV 31 mars 
[981 

____________ 	_____________  N0 
millions of dollars - millions de dollars - 

Avoirs auprCs des 
r8eidente: 

- 2,956 + 	668 + 	5,689 9,231 Dee 	tats-tJnis 1 

+ 	484 - 	172 + 	2,455 7,097 Du Royaume-Uni 2 

+ 	795 + 3,911 + 	3,796 23,688 D'autres pays 3 

- 1,677 + 4,407 + 11,940 40,016 Total, non-residents 4 

+ 1,1252 + 1,1772 + 	2,741 2  17,146 2  Canada S 

- 	552 + 5,584 + 14,681 57,162 Total 6 

Engagements envers des 
rCsidents: 

+ 1,081 + 2.520 + 	4,134 17,954 Des 	tats-UnIs 7 

3,349 + 1,914 + 	2,344 10,149 Du Royatsue-Uni 8 

- 	195 + 4,078 + 	6,868 24,773 D'autres pays 9 

+ 4,235 + 8,512 + 13,346 52,876 Total, non-rEsidents 10 

Canada 

- 	380 - 	841 - 	180 276 DEp8ts "swap" 11 

- 3,686 - 	41 + 	1,259 8,405 Autres 12 

- 4,066 - 	882 + 	1,079 8,681 Total, Canada 13 

+ 	169 + 7,630 + 14,425 61,557 Total 14 

Avoira nets auprEa des 
rEsidents: 

- 4,037 - 1,852 + 	1,555 - 	8,723 Dee 	tats-Unis 15 

- 2,865 - 2,086 + 	111 - 	3,052 Du Royate-Uni 16 

+ 	990 - 	167 - 	3,072 - 	1,085 D'autrea pays 17 

- 5,912 - 4,105 - 	1,406 - 12,860 Total, non-rEsidents 18 

+ 5,191 2  + 2,0592 + 	1,662 2  + 	8,4652 Canada 19 

- 	721 - 2,046 + 	256 - 	4,395 Total 20 

(1) Deputa juillet 197, on a modirlE is base du calcul de ces chlffres de facon A exclure les ElEments de dEbit et de - 
crEdit en transit, at A comprendre lea crEances avant dEductions de certaines provisions pour pertea. 

(2) Y compris lee prEts sux autoritEs monEtairea. 
Hots: 	t 	relevE montre lee operations bancaires en devises EtrangCrea (sauf l'or) des banques i charte canadiennes. 	Leur ef- 

' sur Is balance canadienne des palements eat meaurE par is sErie relative aux avoirs nets aupres de tous lea non-rE- 
Idents flgurant dana lee tableaux principaux au poste D61. 	Lea chiffrea des opErations sont basEs our des donnEes pu- 

IltEes mensuellement dans la Revue de Is Unque du Canada, mals jig ont EtC ajustEs de facon C Eliminer lee changemente 
valeur resultant de variations de taux de change et 1 inclure lee intErEts courus. 



1,656 	1,784 	1,919 	850 
1,479 	1,724 	1,897 	1,292 

+177 	+60 	+22 	-442 

1,627 	2,833 	2,485 	1,804 
1,462 	2,621 	2,245 	1,896 

+ 165 	+212 	+240 	- 92 

	

404 	544 	463 	524 

	

296 	574 	435 	488 

	

+108 	-30 	+28 	+36 

	

618 	597 	491 	482 

	

442 	653 	539 	608 

	

+ 176 	- 56 	- 48 	- 126 

	

1,468 	1,617 	1,110 	1,559 

	

1,467 	1,546 	1,498 	1,258 

+ F 	 - 

	

1,575 	1,913 	864 	943 

	

1,297 	2,193 	916 	1,082 

I 

225 	135 	114 	198 
137 	169 	51 	126 

+88 	-34 	+63 	+72 

	

196 	303 	207 	385 

	

156 	164 	288 	260 

	

+ 40 	+139 	- 81 	+125 

238 	334 	174 	182 
190 	195 	318 	194 

+48 	+139 	-144 	-12 

	

103 	208 	80 	79 

	

184 	121 	135 	75 

	

- 81 	+ 87 	- 55 	+ 	4 

1,937 	2,916 	2,594 	2,317 
1,515 	2,899 	2,675 	2,433 

+422 	+17 	-81 	-116 

3,826 	4,190 	3,132 	3,800 
3,272 	3,903 	3,528 	3,671 

+ 554 	+ 287 	- 396 	+ 129 

2,400 	3,385 	2,882 	2,697 
1,842 	3,263 	3,044 	2,753 

+558 	+122 	-162 	-56 

4,125 	4,701 	3,419 	4,264 
3,612 	4,188 	3,951 	4,006 

+ 513 	+ 513 	- 532 	+ 258 
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TABLE 13. Transactions in Selected Money Market Inatrtssents 

Transactions - Operations 
	 L 

1979 	 1980 
Item 

I 	II 	III 	IV 	I 	II 	lit 	IV 

No. 
millions of dollars - millions de dollars 

Government of Canada treasury bills: 

I Sales 
2 Purchases (including maturities) 

3 Net 

Canadian commercial paper: 

4 Sales 
S Purchases (including maturities) 

6 Net 

Finance company paper: 

7 Sales 
8 Purchases (including maturities) 

-: rn 

Other government (including government 
enterprises): 

10 Sales 
11 Purchases (including maturities) 

12 Net 

Banks: 

13 Sales 
14 Purchases (including maturities) 

15 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 6ET 

5,928 	7,330 	6,374 	5,630 	7,945 	10,044 	7,259 	7,493 
5,084 	7,107 	6,874 	5,791 	6,813 	9,655 	7,651 	7,592 

+ 844 	+ 223 	- 500 	- 161 	+ 1,132 	+ 389 	- 392 	- 9 
	I 
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LEAU 13. Operations sur certains inatrmients du tearché monétaire 

P -. 	actions - Operations 	 Non- 
resident 
holdings 
Mar. 31, 

1981 	 1981 
1979 	1980 	1981 	D8tail 

Avoir8 des 
non-rCsi-
dents au 

1 	11 	III 	IV 	 31 mars 
1981 

No 
millions of dollars - millions de dollars 

Bone du Trésor du Gouvernement du 
Canada: 

1.482 6,209 8.749 Ventea 1 
1,440 6,392 8,224 Achata (y compris amortisaement) 2 

+ 	42 - 183 + 525 1,157 Net 3 

Effete de commerce canadiens: 

480 1,935 2,188 Ventee 4 
388 1,793 2,242 Achats (y compris amorttsaement) S 

+ 	92 + 142 - 	54 361 Net 6 

Effete des aociêtBs de financement: 

5,754 5,295 Ventes 7 
.2 5,769 5,488 Achats (y compris amortlssement) 8 

Autres administration publique (y 
compris lea entreprisea publtques): 

300 672 1,091 Ventes 10 
170 483 868 Achats (y compris amortiaaement) 11 

+ 130 + 189 + 223 690 Net 12 

Banques: 

131 928 470 Ventea 13 
90 897 515 Achats (y compris amortiasement) 14 

+ 	41 + 	31 - 	45 97 Net 15 

Autrea entreprises flnancièreB: 

4,990 9,764 14,948 Ventea 16 
4,605 9,522 14,374 Achats (y compris amortissement) 17 

+ 385 + 242 + 574 2,027 Net 18 

Total, autre papier é court terme: 

5,421 11,364 16,509 Ventes 19 
4,865 10,902 15,757 Achats (y compris amorttasement) 20 

+ 556 + 462 + 752 2,814 Net 21 

Total: 

79 25,262 32,741 Ventes 22 
24,856 31,711 Achate (y compris amortiasement) 23 

164 + 406 + 1,030 5,107 NET 24 
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TABLE 14. Canada's General Account With the International Monetary Fund(l) 

Canadian Assets 

Avoirs do Canada 

Transactions - Operations 	Total 
assets 

Subscription 	Loans(3) 
Period 	to IMF 

(quota) 	 Total 
des 
avo ire 

Souscription 	Pr8ts(3) 
so FMI 
(quote-part) 

Canadian liabilities (equals IMF holdings 
Canadian dollars) 

Engagementa do Canada (equivalents aux avoirs du 
FMI en dollars canadiena) 

Transactions - Op8rations 

Subscriptions 	Foreign currencies 
and loans 

Devises étrangèrea 

Drawings 	Repay- 
Souscriptions 	by Canada 	ment8(-) 
et pr8ts 

Tirages 	Rembour- 
anadiens 	sementa(-) 

SDR - millions - DTS 

1947-78 	1,357.0 	128.9 	1,485.9 	1,069.3(5) 	726.0 	- 310.5 

1979 	 - 103.2 	1,382.7 	- 17.3 

19 

I 9! 

1979: 

	

I 	 - 15.4 	1,470.5 

	

II 	 - 32.5 	1,438.0 	- 17.3 

	

UI 	 - 28.0 	1,410.0 

	

IV 	 - 27.3 	1,382.7 

1980: 

	

I 	 - 	5.9 	1,376.8 

	

Li 	 - 	1.2 	1,375.6 

	

LII 	 - 	5.9 	1,369.7 

	

IV 	678.5 	 2,048.2 	508.8 

1981: 

	

1 	 2,048.2 
II 

IV 

(1) Excludes Special Drawing Account. 
(2) This is a cLesulative measure of the net resources provided by Canada to the IMP. This may be drawn by Canada virtually 

automatically on statement of balance of payments need, but Canada would then be under an obligation to restore its net 
balance to 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 Table 1. Changes in negative balances, i.e., 
use of I14F 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 IMF notes issued under the General Arrangements to Borrow, equivalent to SDR 30.0 million, 

previously acquired from another IMP member. 
Note: The main body of the statement is expressed in terms of SDRs in accordance with IMP practice. From time to time there 

have been adjustment payments between the IMF and Canada in Canadian dollars arising from changes In the gold content of 
the Canadian dollar. These transactions are not reflected above because the series are expressed In SDRs, and do not 
appear in the balance of payments statements because only the change in Canada's net asset is shown. The adjustment 
transactions affect the Public Accounts of Canada. 
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TABLEAU 14. Compte g6n8ral du Canada auprès du Fonda Monétaire International(l) 

Iian liabilities (equals IJ1F holdings of Canada dollars) 	 Canada's 
net balance 
with IMF(2) 

ements do Canada (equivalents aux avoirs du FMI en dollars 
cadiens) 	 Solde net des 

avoirs do Canada 
sur le FMI (2) 

Transactions - Operations 	 Total 
liabi 1- 
ities 

Canadian dollars 	 Sales by Other(4) 
Canada of Periode 

Dollars canadieris 	 Canadian Total 
dollars for des 
gold or SDRs engage- 

Drawings 	Repay- 
by other 	ments 	Vente par Autres(4) 
coun- 	 le Canada 
tries(-) 	 de dollars 

canadiens en 
Tirages 	Rembour- 	8change d'or 
d'autrea 	sements 	ou de DTS 
pays (-) 

SDR - millions - DTS millions of 
U.S. dollars 

millions de 
dollars L-u. 

- 2,287.7 	1,553.6 	274.1 33.7 	 1,058.5 	427.4 556.8 1947-78 

I 

- 	 159.. 	•...'i 

1981 

1979: 
1,058.5 	412.0 530.1 1 

- 	 0.3 	 16.9 - 1.2 	 1,056.6 	381.4 492.4 11 
- 0.6 1,056.0 	354.0 466.5 lIt 
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 III 
1,594.2 	454.0 579.0 IV 

1981: 
8.5 1,602.7 	445.5 547.3 1 

II 
III 

IV 

(1) Ne comprend paa le poste des droita de tirage speciaux. 
(2) Ce chiffre cumule muaure lea ressourcas nettes mises I 1a disposition du Ff11 par le Canada; ii en decoule Un droit de ti- 

rage presque automatique, salon Ic besoin de financement indiqué par Is balance des paiements, mais le Canada serait slors 
dana l'obligation de r8tablir son solde net I concurrence de 25 1 de sa quote-part (actuellement fixêe 5 1,357 millions de 
D'rs), soit de 339 millions de DTS. 	Lea variations dea soldes positifs, en dollars canadiens, figurent au poste K4 do ta- 
bleau 1; celles des soldes négatifs (appel au credit do Ff11) sont indiqu8es so poste K5. 

(3) Pr8ts consentis en vertu des Accords C8n8rsux d'Emprunt (AGd'E), du iaêcanistue pétrolier et du mêcanisine de financement 
supplementaire (MFS) du Ff11. 

(4) Y coinpria lea depenses administratives nettes et lea distributions de revenus nets at d'intérêts sur lea dettes. 
(5) Comprend le retrait d'eflets do Ff11 émia en vertu des Accords Generaux d'Einprunt d'un montant equivalent 1 30.0 millions 

de DTS, acquis précêdeminent dun autre pays membre du FMI. 
NoLa: 	Li principale partie de l'etat eat exprimee en DTS selon lusage du Ff11. 	Il a fallu de temps I autre procCder I des 

.Iements dajustement en dollars canadiens entre le Ff11 at Is Canada par suite des variations dana le titre d'or du 
!..,llar canadien. 	Ii n'a paa CtC tenu compte de ces transactions dans Is tableau ci-dessus, oO las valeurs sont cx- 
ritnCes en DTS, ni dana las états de la balance des paiements, o8 ne figure qua lactif net du Canada. 	Lea operations 

lajusrement ont one influence aur lea comptes publics do Canada. 
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TABLE 15. Canada's Official international Monetary Amsets 

1979 	 1980 

Item 

I 	El 	Ill 	IV 	I 	IT 	It! 	IV 

No. 
miLlions of U.S. dollars - millions de dollars 0.-u. 

As sets: 

Official holdingn of foreign exchange: 

I 	United States dolLars 3,228 2,015 2,371 1,864 1,588 2,135 1,840 2,038 

2 	Other convertible currencies 18 16 16 24 18 20 22 23 

3 	Monetary gold(1) 997 1,000 1,016 1,022 954 988 970 937 

4 	Special Drawing Rightn(i) 649 656 641 586 745 779 745 453 

5 	Renerve position is IMP)!) 530 492 466 391 364 385 373 579 

6 	Tutal official lnterr,attonal reoerveo(2) 5,422 4,179 4,511 3,887 3,669 4,307 3,950 4,030 

Liabilities: 

7 	Use of 	tIfF oredit(3) - - - - - - - - 

8 	foreign enchange deposit liabilities(4) 2.40:) 50: 501 3: 33 

9 	Reported use of central bask reciprocal credit - - - - -- - 
facilities 

10 	Total official monetary liabilities 2,400 500 500 300 300 - - 910 

11 	NET OFFICIAL MONETARY ASSETS 3.022 3,679 4,011 3,587 3,369 4,307 3,950 3,130 

12 	Change in net official monetary annets + 	1,156 657 + 332 - 424 - 218 4- 938 357 - 	820 

millions of Canadian dollars - millions de dollars cnnadienn 

13 	Net official monetary onsets 3,503 4,301 4,654 4,184 4,030 4,950 4,622 1,736 

Change in net official monetary annets: 

14 	Total change -1 	1,290 + 	798 + 353 - 470 - 154 + 926 - 334 - 	886 

Change due to: 

15 	Valuation adjuotseotn(5) - 	91 + 	60 + 	46(6) + 	48(6) 4-274(6) + 254(6) + 198(6) + 	107(6) 

16 	Transactions + 	1,381 + 	738 4- 307(6) - 	518(6) - 428(6) 4- 	672(6) - 532(6) - 	993(6) 

Net official monetary ,novernentn:(7) 

17 	Total official international reserves(S) + 	1,029 - 	1,440 4-  307(6) - 754(6) - 425(6) + 330(6) 532(6) + 	84(6) 

18 	Total official monetary iiabiiities(8) + 	352 + 	2,178 - + 236 - 	3 4 342 - 	1,077 

(1) From Jaly 1, 1974 the basis of valaatjon for Canada's gsid-baned assets was changed from U.S. $42.22 to one SOIL per oance of fine gold. 

(2) An published by the Minister of Finance. 
(3) Represesta transactions with the 11fF when that Institation hoids Canadian dollars in escens of 1001 of Canada's qaota. 
(4) includes borrowing from Canadian and foreign banks. 
(5) ValuatiOn adjustments represent changes in the external value of the Canadian dollar .'i:--5-c-c,., 	1. 

convertible currencies. 
(6) Includes revaluation from book to market value of gold transferred from the Reserves. 
(7) including valuation adjantmenta. 
(5) Corresponding to totals appearing as items 114 and (5 in Table 1. 



I !4ULEAU 15. Silas son8taire international officiel do Canada 

181 

- 	 January 	February 	MarCh 	D6tall 

1 	Ii 	ill 	IV 
Janvier 	Février 	Mars 

No 

millions of U.S. dollars - alumna de dollars .-U. 

Ar Li f 

Avoirs officiels en devises: 

Dollars, tats-Unis 	 1 

Autres devises convertibles 	 2 

Or monStaire(1) 	 3 

Omits de tirage sp€cluss(l) 	 4 

Position active aoprbs do FoUl) 	5 

Total des rfserves caoadienses officielles de 	6 
liqolditUs isternatmonales(2) 

1,644 1,320 1,266 1,644 

27 28 27 27 

899 913 897 899 

598 610 596 598 

547 565 555 547 

3.715 3436 3,541 3.715 

	

500 
	

300 

3,415 	 5,136 
	

3,041 
	

3,415 

4285 	 + 6 
	

- 95 
	

+ 374 

millions of Canadian dollars - mlliiona de dollars caoadtena 

Passi f: 

Macsara an ceSdit aopr6s do FMt(3) 	7 

Engagements coos forme de depOts en devises(4) 	8 

a d6vlar6 sos far.ItitCs de cr6dit entre 	9 
:ques centrales 

I do psesif monCtaire officiel 	10 

ACTIF MON(TAIRE OFFICILII. NET 	11 

Variation de l'actIf sonCtaire officiel net 	12 

I 

4,045 3,746 3,655 4,045 Actif nonCtaire offictel net 	13 

Variation de l'actif sonêtalre official net, 

+ 309 + 	10 - 	 91 + 390 Variation totale 	 14 

Vsristion imputable: 

- 	 91(6) - 	 53(6) - 	 19(6) - 	 19(6) Ann ajostesents de valear(S) 	15 

+ 400 + 	63 - 	 72 + 409 Aun operations 	 16 

Moovements monCtaires officiels nets(?): 

- 314(6) 	 - 651(6) 	- 72(6) 	+ 409(6) 	Total des rbsemves casadiesnes officmelies de 	17 
liqoiditis internationales(S) 

+ 714 	 4- 714 	- 	- 	Total do passlf sooftaire official net(S) 	18 

(1) 7 partir do jar  julllet 1974, Is bass devaluation des actifu do Canada bauCe nor l'or eat paesbe de $42.22 (L-U.) S on DTS lonce dor fin. 
') Conforms aug chlffres pubii6o par le minlutIre dna Finances. 
3) OpUratiova avec le FM! lornqoe Ce dernier dItient sous forms de dollars canadiens plus de 100 0 de Is quote-part do Canada. 
.3) V Compria les empruutu auprUu den banques canadiennes et étrangSres. 
5) Les ajustements de valeur reprCsentent len chaogesents de Is valeor A l'ftraoger du dollar canadien par rapport 4 lor, le DTS, Is dollar Q.-i. Ct 

d'autree devises convertibles. 
5 Comprend in réNvaluation de la valeor comptabl.e A Is valeur an sarché de l'or transfSrb des r€serveo. 
7) Lea ajusteaents de oaleur on soot pan pria en coapte. 
4) Correspondeot sun totaux flgurant ann poatea 1(4 at KS do tableau 1. 
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TABLE 16. Canadian Balance of International Payments, Annual }iistnrical Se 

Current Account 

It em 

Acet. 
No. 

Between Canada and all countries 

mIre Is Canada at tous len pays 

1972 	1973 	5974 1975 1976 1977 1978 1979P 1980P 

millions of dollars - millions de dollars 

A 	Current receipts: 

1 Merchandise enports (balance of paymonia 20,129 25,461 32,591 33,511 37,995 44,253 53,054 65,275 76,170 
basln)(1) 

Service receipts: 

4 Travel 1,230 1,446 1,694 1,815 1,930 2,025 2,378 2,887 3,349 
15 Interest and dividends 665 790 882 926 825 874 1,208 1,271 1,660 
21 Freight and shipping 1,241 1,494 1,812 1,714 2,082 2,371 2,714 3,469 3,894 
23 Other service receipts 1,315 1,527 2,013 2,486 2,769 3,025 3,631 4,185 5,185 

28 Total service receIpts 4,451 5,257 6,401 6,941 7,606 8,295 9,931 11,812 14,088 

29 Sub-total, ouports of goods and 24,590 30,718 38,992 40,452 45,601 52,548 62,985 77,087 90,258 
oervices(2) 

Trasnfet receipts: 

30 Inheritances and Emigrants' funds 443 521 701 665 727 690 616 799 1,161 
33 Personal and institutional re,sittances 173 215 229 258 278 331 394 448 507 

38 Withholding tax(3) 287 322 430 465 504 534 582 754 995 

40 Total eurreat reeeipta 25,483 31,776 40,352 41,840 47,110 54,103 64,577 79,088 92,921 

B 	Current payments: 

1 Merchandise imports (bolnce of payments 18,272 22,726 30,902 33,962 36,607 41,523 49,047 61,125 68,36) 
basis)(1) 

Service payments: 

4 Travel 1,464 1,742 1,978 2,542 3,121 3,666 4,084 3,955 4,577 
15 Intareot and dividends 1,713 2,050 2,435 2,879 3,323 4,532 5,904 6,512 7,204 
21 Freight and shipping 1,315 1,560 2,036 2,147 2,232 2,397 2,583 3,160 3,526 
23 Other service payments 2,199 2,554 3,228 3,594 4,186 4,610 5,770 7,165 8,781 
27 fithholding tan(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 18,923 21,546 25,083 

29 Sub-total, imports of goods and 25,250 30,954 41,009 45,589 49,973 57,262 67,970 82,671 93,443 
aervices( 2) 

Transfer payments: 

30 inheritancen and esl5rants'funds 162 171 162 170 181 235 252 255 266 
33 Fereonal and institutional remittances 230 290 309 325 343 364 380 411 436 

37 Official contributions 227 253 332 513 455 543 910 645 680 

40 Total current paymnia 25,869 31,668 41,812 46,597 50,952 58,404 69,512 83,982 94,825 

C 	Current account balance: 

1 Merchandise trade + 1,857 + 2,735 + 1.689 - 	451 + 1,388 + 2,730 + 4,007 + 4,150 + 7,910 

Service transaction: 

4 Travel - 	234 - 	296 - 	284 - 	727 - 	1,191 - 1,641 - 1,706 - 1,068 - 1,228 
iS interest and dividends - 	1,048 - 1,260 - 1,553 - 1,953 - 2,498 - 5,658 - 4,696 - 5,241 - 5,544 
21 Freight and shipping - 	74 - 	66 - 	224 - 	433 - 	150 - 	26 -I- 	131 + 	309 + 	368 
23 Other service trannsctionn - 	884 - 1,027 - 1,215 - 1,108 - 1,417 - 1,585 - 2,139 - 2,980 - 3,596 
27 Withholding tan - 	287 - 	322 - 	430 - 	465 - 	504 - 	534 - 	582 - 	754 - 	995 

28 Balance on service transactions - 2,527 - 2,971 - 3,706 - 4,686 - 5,760 - 7,444 - 8,992 - 9,734 -10,995 

29 Balance on goods and services - 	670 - 	236 - 2,017 - 5,137 - 4,372 - 4,714 - 4,985 - 5,584 - 3,185 

39 Net transfers + 	284 + 	344 + 	557 + 	380 + 	530 + 	413 + 	50 + 	690 + 	1,281 

40 TOTAL CURRENT ACCOUNT BALANCE - 	386 + 	108 - 1,460 - 4,757 - 3,842 - 4,301 - 4,935 - 4,894 - 	1,90 

See footnote(s) at and of table. 



• \s/,.At to. ba1:,e, .i,,.i.Iteur,e des paleeentsknterflatIondus, ,êries 4hrattoiogi.;oe, utifluelles 

Uespte conrant 

,etween Canada and the United States 

Itre is Canada or lea ttsts-Unls 	 D8tai 1 

.972 	1973 	/974 	1975 	1976 	1977 	1975 	/979P 	19597  

et Los 	eoura,,Le, 

...xportations de marchandise. (base do is 
balance des pai.sents)(1) 

tecetten su cUrs des services: 

.,•, 	....... - ...... cyigea 
'.59 31 55 480 '.1,9 507 o20 0 92 Intér&ts or dividend.. 

,90 778 864 778 1,004 1,180 1,318 1,553 1 : 680 Transports 
769 969 1,044 1,017 1,281 1,434 1,542 1,744 Astres recettes so titre den services 

flu. 3,166 3.696 3,674 3,887 4,659 6,909 5,596 6,237 Tstsl des recettes •o litre des services 

-. 	u,, ., 	..' ''u .1 , 	. •' 	1 ....... I partiel pour lexportstion de bien. 
•.'r 	de 	nervices(2) 

iceS de transfert: 

- . 	.. . - '..ceensions at capitsux des iigrsnt. 
- - erne.ent. 1 des p.rticuliers at institu- 

tinS, 
Sntenu.. fi.cslei(3) 

/,1118 1 0,1,4 25,639 25.886 29,801 35,651 42,677 50,753 55,719 Tet,,1 	den 	r,',-,.l ten  

• - 	,., ;' 	.. .: 	., - 	•, 	. •, 	. •• 	- .. -: Importations do o,irdiandisee 	(base do 	14 
551.5cc des pai..nts)(i) 

'.iiesents mu litre des services: 

. •,. 	. •, 	- ,flt8r8te et dividends. 
8./i 950 it09 i,,Ind 1,i01 I.e/i .901 .i,t'.9 Transports 

'.o 1,770 2.160 2.392 2,807 3,070 3,733 4,687 5,725 Atatres paissente an litre des services 
Retenues fiscalss(3) 

.79 5,338 6,336 7,452 8,571 10.116 12,038 13,802 15,978 Total dcc pateseots as titre den services 

I., 	• '., ut, •.,', TM ,.' . . 	partial pour I'ispottstion de biens 
de service(2) 

-''lent, de trsnsfert: 

-. .., • • Successions at espitnux des 6.igrsnc. 
• . -.-. - .: .'- ;,'rsesents Ides particullers at Institu- 

tions 
- . sontributions nffictelle. 

Il, 	11''. '1,508 '1,169 111,696 31,891 19, 151, 81,1 SI 't8, ',30 6',,094 T,,t,.1 	don 

• 	, 	...... •.,,,,'. ....... . ,, • .• , '•_ • i'fl_u• , ._ . •,:,,erc. de .arcband inca 

Operations mu cUre des services: 

+ 	104 + 	87 + 	132 - 	250 - 	610 - 	755 - 	903 - 	576 - 	799 Voysgee 
08 - 1,233 - 1,479 - 1,849 - 2,080 - 2,935 - 3,774 - 4,235 - 4,592 Intlrlts at dividends. 

7 - 	25 - 	102 - 	331 - 	244 - 	182 - 	153 - 	250 - 	369 Transports 
5,4 - 1,001 - 	1,191 - 1,348 - 1,750 - 1,785 - 2,299 - 3,145 - 3,981 Autres op8rations as litre des services 

Retenue. fiscsle. 

1,195 - 2,172 2 : 640 - 3,776 - 4,684 - 5,657 - 7,129 -8,206 - 9,741 Snide des oplrstions as dIre den service. 

272 - 	930 - 1,639 - 4,903 - 4,165 - 4,161 - 4,549 - 7,879 - 9,014 Snide so litre des bless at services 

.35 + 	96 + 	109 + 	93 + 	75 + 	46 + 	75 + 	102 + 	139 Transierta sets 

17 - 	834 - 1,530 - 4,810 - 4,090 - 4,115 - 4,474 - 7,777 - 8,875 SOLDE TOTAL DU COMPTE COURANI' 
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28 
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28 

29 

39 

40 
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TABLE 16. Canadian Balance of International Payments, Ausnual Historical Series - Concluded 

Capital Account 

Between Canada and all countries 

Item 
	 Entre le Canada at taos lea pays 

Acct. 	 1972 	1973 	1974 	1975 	1976 	1977 	1978P 	1979P 	1980P 
Na. 

millions of dollars - millions de dollars 

I) 	DIrect innestment:(5) 

21 	In Cansdu * 	620 + 830 + 	845 * 	125 300 * 	475 4- 	85 -5- 675 + 	535 
25 Abroad - 	400 - 770 810 - 	915 - 	590 - 	740 - 2,010 1,945 - 2,675 

Portfolio transactions: 

Canadian securities: 
30 Dotnianding hOods + 	292 * 29 4- 	 41 + 	302 + 	559 + 	243 + 	35 + 476 + 	1,071 
31 Oulntonding stocks - 	59 - 24 - 	112 4- 	 5 - 	79 - 	91 - 	396 4- 360 + 1,004 
32 New issues 4- 	1,722 4- 1,323 + 2,423 + 5,038 s 	9,026 + 5,809 + 6,522 + 5,273 0 5,372 
33 Retirements - 	603 - 730 - 	626 - 	851 - 	931 - 	926 - 	1,217 - 1,932 - 	1,969 

Foreign securities: 
35 Outntsnding Issues 5- 	 278 • 109 * 	73 + 	43 + 	63 4- 	 166 + 	29 - 290 + 	45 
37 Naw issues - 	65 - 61 - 	39 - 	72 - 	43 - 	41 - 	25 - 312 - 	194 
38 RetIrements -r 	31 + 21 + 	12 4 	12 0 	59 4 	96 4- 	 21 + 46 4- 	20 

Loans and subscriptions - Government of 
Canada: 

40 Advances - 	249 - 269 - 	350 - 	377 - 	435 - 	540 - 	509 - 554 - 	517 
44 Repayments * 	37 • 43 4- 	39 + 	38 * 	18 * 	36 4- 	262 • 33 + 	36 

48 Columbia River Treaty - + I - - - - - - 

49 Export credits directly or indlrectiy Si - 	246 189 - 	573 - 	555 - 	174 - 	567 - 	808 - 780 - 	1,106 
risk of the Government of Canada 

50 Other long-tees capital tranSactions + 	230 4- 323 * 	228 * 	342 4- 	 750 + 	245 * 	1,373 + 1,787 - 	248 

E 	I Ralasce of npital sx,vemients is loop 0*8 • 61)1 : 	1 	 4,1,1 + 	3935 • 	'0'1 0 	1)', : 	,), /,08 - I/O 

term for 

1 	ResIdent holdings of short-teem fo 
abroad: 

+1 OlarterS bank net foreign currency + 	ti, - 3.. ,-k,i. .o?9  
position with nonreaidents 

,,ubank holdings of short-term funds - 	189 - 116 + 1,590 - 	217 - 	346 - 	656 - 	566 4 136 - 	528 
a broad 

Non-resident holdings of Canadian: 

71 Dollar deposits + 	139 + 143 + 	597 s 	561 + 	160 + 	230 + 	37 + 524 - 	63 
72 Goveroseot demand liabilities t- 	27 + 77 + 	45 - 	4 + 	7 + 	172 4- 	55 + 217 4- 	171 
74 Treasury bills 22 24 + 	77 4 	37 4- 	 440 0 	242 - 	53 - 183 4- 	525 
75 CommercIal paper - 	123 - 3 n- 	12 + 	35 4- 	 301 - 	65 - 	190 4 142 - 	54 
76 finance compaoy paper - 	50 - 23 4 	138 + 	168 * 	20 • 	42 4- 	128 - 15 - 	193 
77 Other short-tern paper - 	18 4- 166 70 4 	147 4 	223 4- 	 243 * 	144 4 462 0 	752 
81 Other finance company obligations - 	30 + 22 4- 	158 - 	89 • 	47 - 	55 - 	15 - 25 + 	70 

82 Other short-term capital transactIons 4- 	47 - 382 + 	Ily + 	493 4- 	 198 - 	887 - 	1,159 t- 2,483 - 	910 

E 	2 Balance of capital wv,mments in short- + 	472 - 533 + 1,310 + 1,620 + 	99 + 	650 + 1,152 + 7,846 + 1,176 

ten forms  

E 	3 TOTAL NET CAPITAL SALANCE . 2,065 4- 75 -r 	2,351 + 5,555 * 8,022 4,915 + 4,524 -4- 20,684 + 	2,550 

P 	TOTAL CUBBENT AND CAPITAL ACCoUNT + 1,674 + 183 + 	891 + 	798 + 4,180 + 	614 - 	421 + 5,790 + 	646 
BALANCE 

I 	Net errorn and omissions - 	1,455 - 650 - 	80 - 	1,203 - 3,658 - 2,035 - 2,878 - 4,101 - 	2,144 

C 	Balance settled by loterarea transfers - '. - - - - - - - 

3 	Allocation of Special Drawing Rights + 	117 - - - - - - + 219 + 	217 

K 	Net official monetary movements: 

4 OfficIal International reserves * 	36 - 467 x- 	24 - 	405 * 	322 - 	1,421 - 	185 - 858 - 	543 

5 Offitiai monetary liahllities - - - - - - - 	3,114 • 2,766 - 	73* 

6 NET OfFICIAL UOI4ETARY NOVEMENTS 4- 	336 - 467 24 - 	44,5 0 	522 - 	1,011 - 	3,299 * 2,909 - 

(1) Trade of Canada figures with certain valuation, coverage and timing 	alt. . 	•, . . . 	: 

(2) As used In the Notional income and Expenditure Accounts. 
(3) Tax withheld on income distributions and service payments to non-reaM,- - - 
(4) 4 sinus sign in Accoustn 0, K, F. I and 3 indicates an outflow of cap)' - 	- --:--' 

reduction in liabilities to non-residents. 
(5) Excludes uodlstriboted profits. 
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ril.EAU lb. Balance canadlenne den palesenta internattonaus, s8rtes chronologlqoes annocilea - fin 

-opts do capItal (4) 

.-,aeen Canada and the Unit.d Statas 

i.ntre Is Canada et lea tatn-Ur,1a 
	

Dftail 

1972 	 1973 	1974 	1975 	 L976 	1977 	1978P 	1979P 	1980P 	 NO de 
cpte 

altilona of dollars - •illionn de dollars 

Inventisaeaents directs(S): 0 

+ 	457 	+ 470 t 684 4- 	588 - 559 • 	417 - 	286 4 	435 	4 323 A. Canada 21 

- 	149 	- 428 524 - 	542 - 257 - 	508 - 	926 - 	960 	- 1,723 A l'êtranger 25 

Coacrce den valour. mebilitrea: 

Valeura canadiennen: 

- 	5 	- 29 4. 16 + 	38 + 21 + 	48 + 	86 • 	31 	+ 163 Oblige: tuna en cIrculation 30 

- 	145 	+ 21 - 611 - 	8 - 69 + 	100 - 	240 + 	557 	4. 872 ActIons en cIrculation 31 

+ 1,007 	t 989 4- 1,816 + 3,433 4 5,663 + 2,906 + 4,281 + 2,592 	+ 2,768 Nouveilea &nlasions 32 

- 	458 	- 428 - 503 - 	666 - 703 - 	637 - 	698 - 1,029 	- 901 R.schats 35 
Valeurs 9trang8res: 

+ 	253 	+ 91 4 71 4. 	 41 4 59 4 	124 + 	46 - 	290 	4 43 tslseiona an cIrculation 35 

- 	15 	- 7 - 8 - 	18 - 15 - 	12 - 	4 - 	290 	- 106 SouveiLea êalsstonn 37 

4 	19 	+ Il + 8 # 	7 • 40 I 	7 4. 	 10 + 	8 	+ 7 Bachats 38 

Prêts et souscrlptions - Couvernesent du 
Canada: 

- - - - - - - - - AvanceB 40 
- - - - - - - - Reabournesents 44 

- 	+ I - - - - - - - Trait8 do fleuve Coluabia 48 

- 	6 	- 3 - 46 - 	3 5 + 	5 • 	13 - 	159 	- 120 Crêdita 8 l'enportatlon connentts directs- 49 
sent ou Indirectement an, risque, do 
Couvernewent du Canada 

101 	+ 446 4 207 + 	422 + 361 - 	212 + 	454 • 	463 	-4 149 Autra, opêratina nor capltaux 8 long 50 
terse 

$ I 	c; -.?, ide dma moovement. de eapltasx a long E I 
C en 

irs des r8sldents de capltauo €trangers 0 
.1 	court 	terse: 

-.,- - ., uitionnerte en devises ftrangêrea des 61 
banques 8 charts vls-9-via den non- 
residents 

- 	89 	- 250 + 172 - 	68 - 161 - 	212 - 	262 + 	114 	- 330 Avoirs non bancairen de capitsus Etrang.ra 65 
I court terse 

Avoirs des non-r82idents our le Canada 
sons torso do, 

8 	+ 49 + 166 4. 	 70 • 1 + 	149 4 	159 4 	:57 	- 231 04p8tn en dollars 71 
- - - - - - - - - CrCancea 8 vim our Is gouvernrnnent 72 

- 	I 	4- 2 + 9 + 	1 + 28 4 	147 - 	2 - 	27 	4- 187 Bonn do trEnor 74 

- 	113 	- 3 4 II 4 	30 4• 304 - 	85 - 	205 + 	158 	- 46 Ef lets de coseerce 75 

- 	52 	- 22 + 116 • 	189 4 18 4- 	38 4 	120 4 	I 	- 223 gUsts des enclCtês de 1 Inancesent 76 

- 	17 	+ 167 - 108 + 	153 i 171 + 	261 4- 	145 • 	386 	+ 675 kotrea effete A court terse 77 

- 	30 	* 10 + 148 - 	91 + 43 - 	51 - 	20 4 	6 	• 70 Antren engagements den socl8t€s de Roan- 81 

cement 

- 	169 	- 287 + 41 + 	336 4 191 - 	677 4. 	 49 4 	1,138 	- 795 Autrea op8rottons our capitaus S court 82 

- 	201 	- 605 + 1,628 + 2,104 - 14 + 	452 + 2,070 + 3,785 	- 2,248 Sold. den .00neaenta de capitaux I court 1 2 
tar.. 

• 	858 	* 529 • 3,281 • 	5,396 4 4,522 • 2,690 + 4,806 + 5,143 	- 773 TOTAL 00 SOLDI NiT 5(74 CAPITAUX 1 3 

+ 	721 	- 305 + 1,751 + 	586 + 432 - 1,425 + 	332 - 2,634 	- 9,648 801.9€ TOTAL DO COHPTh COUIAJIT €T DO F 
CAPITAL 

Erreura et osioslons nettes It 
(- 	43') 	- 124 - 1,916 - 	1,154 - 165 + 	226 - 	1,293 + 	1,949 

bide r€glC par transferta entre zones C 

Allocation de droltn de tirage apCclaux J 

Mouvementa sonEtairen ofttcteln nets: K 

+ 	291 	- 429 - 165 - 	568 c 261 - 	1,199 + 	196 - 	685 ,. R8serves officielles do Iiquidlt8n Inter- 4 
net toa lea 

- - - - - - - 	1,157 - .. Engagements sonCtairen officiels 5 

• 	291 	- 429 - 165 - 	568 • 267 - 1,199 - 	961 - 	685 .. MOOVEHgKTS IIONtTAIRES OPPICtILS NETS 6 

Chit free du commerce .xtêrlaur du Canada coportant certains ajustements de valeur, do port8e or do piriode, nCcesnit8a par 1s balance des 

pslesents. S .1) 	Tel qu'l 	figure dunn leo comptes nutlonaun des mcde lii 	cc des dCpenses. 

(3) 	Retenuna (locales our Is diatrtbutlon 8e r000nua et lea puiemautta au titre den services aux non-rénidents. 
.43 	Dans lea cuaptea 0, 	F., 	F, 	It et J le signe autos repréaente uno sortie de capitaun do Canada, soit use augmentation des avotrs S l'Ctronger, 00 one 

dLtnutioa des engagements govern leo non-residents. 
(5) Sans lea bênêlices non r8partts. 



- 62 - 

TABLE 17. Canadian Balance of International Payments, by Aces, 197 

Current Account - Not Seasonally Adjusted 

All non-residents 

Tous len non-rAsidents 

It.. 

Year 
I 	II 	Iii 	iv 

Acct. 	 A,sshe 
No. 

millions of dollars - millions de dollars 

A 	Current receipts: 
I Merchandise esports (balance of payments 11,930 13,721 12,601 14,796 53,054 

basis) (1) 

Service receipts: 
4 Treval 218 619 1,166 375 2,378 
15 interest and dividends 213 344 348 303 1,208 
21 Freight and shipping 551 718 690 755 2,714 
23 Other service receipts 846 898 919 968 3,631 

28 Total service receipt. 1,828 2,579 3,123 2,401 9,931 

29 Sub-total, enports of goods and 13,758 16,300 15,730 17,197 62,985 
nervices(2) 

Transfer receipts: 
30 inheritances and t.nlgrants' 	foods 131 154 201 130 616 
33 personal and Inetitotionsi remittances 91 96 98 109 394 

38 Wiihholdin5 tos(3) 132 149 96 205 582 

40 Total correot receipt. 14,112 16.699 16,125 17,641 64,577 

B 	Current payments: 
1 	Merchandise 	impor: 	:. :L ::. 	,:o: 1:, 

basin) (1) 

Service payments: 
4 Travel 1,141 1,037 1,193 713 4,084 
15 interest and dividends 1,115 1.236 1,187 2,366 5,904 
21 Freight and shippIng 516 688 648 731 2,583 
23 Other service payment. 1,266 1.436 1,446 1,622 5,770 
27 WithholdIng tao(3) 132 149 96 205 582 

28 Total service payments 4,170 4,546 4,570 5,637 19,923 

29 Sub-total, imports of goods and 14,923 17,564 16,073 19,410 67,970 
services(2) 

Transfer payments: 
30 Inheritances and emigrants' funds 57 63 69 63 252 
33 personal and institutional remittances 95 95 95 95 380 

37 Official contributions 447 146 157 160 910 

40 Total, curreat p.y.ents 15,522 17,865 16,394 19,728 69,512 

C 	Current account balance: 
1 Merchandise trade + 	1,177 + 	703 + 	1,104 + 	1,023 + 	4,007 

Servic, transactions: 
4 Travel - 	923 - 	418 - 	27 - 	338 - 	1,706 
15 interest and dividends - 	902 - 	892 - 	839 - 	2,063 - 	4,696 
21 Freight and shipping + 	35 + 	30 + 	42 + 	24 + 	131 
23 Other service transaction. - 	420 - 	538 - 	527 - 	654 - 	2,139 
27 WItisholding tax - 	132 - 	149 - 	96 - 	205 - 	582 

28 Balance on service transactions - 	2,342 - 	1,967 - 	1,447 - 	3,236 - 	8,992 

29 balance on goods and .ervices - 	1,165 - 	1,264 - 	343 - 	2,213 - 	4 

39 Net transfers - 	245 + 	95 + 	74 + 	126 + 

40 TOTAL CURRENT ACCOUNT BALANCE - 	1,410 - 	1,169 - 	269 - 	2,087 - 	4,:: 

See footnote(.) at end of table. 

I 



- 4OLEAU 17. Balance cana4I.sne den palements I eruacionaux, par zone. 1978 

-:pte courant - Non d*saiuonna1198 

ILed States 

:Ls-Unis 

D4 tail 

Year 
11 	III 	IV 

Anode 	 80 do 
cOspte 

.illions of dollars - sUllens do dollar. 

Bacettes coorentes7 A 
8,603 9,692 8,698 10,432 37,425 Exportation. do sarch.odine. (base do la 1 

balance dos paieseots)(l) 

tecetcen So cure des service.: 
154 406 832 258 1,650 Voyagen 4 
117 124 123 143 507 intdrêts at divtdendes 15 
282 342 325 369 1,318 Trannports 21 
324 368 352 390 1,434 Autres racstuon ao Litre des ..rvice. 23 

877 1,240 1,632 1,160 4,909 Total dos recetten so titre do. services 28 

9,480 10.932 10,330 11,592 42,334 Total partial poor l'exportailon de bien. 29 
at de servicen(2) 

Recettes de transfert: 
19 31 30 25 105 Soccesnions at capitsos dee 1igr.nts 30 
52 58 59 69 238 V.rseaents 1 des particoliers at Inatito- 33 

t ions 
Retenoes ftecales(3) 38 

9,1 11,071 10419 11486 42,677 Te.tl 	d,'. 	ro,-e 

- - nations do nanchandises (base do Ia 	1 
alance den paieaents)(l) 

Paie.ents su titre do. servics.: 
760 657 697 439 2,553 Voyage. 	 4 
807 895 858 1,721 4,281 lntdrdts at dividends. 	 15 
304 390 353 424 1,471 Trannports 	 21 
799 925 949 1,060 3,733 Autres psle.ents no titre do. services 	23 

Retenue. Itsceles(3) 	 27 

2,670 2,867 2,857 3,644 12,038 Total des psiements au titra dss ssrvlc.s 	28 

10,189 12,300 10,839 13,555 46,883 Total pontiel poor l'i.portsitnn de bisna 	29 
at do services(2) 

Paie.ente de transfert: 
33 38 40 34 145 Successions at cepitaun des daigrasts 	30 
31 31 30 31 123 Vareesents I des p.rticnliers at instito- 	33 

Lions 
- - - - - Contributions officielles 	 37 

10.253 12,369 10,909 13,620 47,131 Total des p.tot. coarsots 	 40 

Solde do co.pte coursnt: 	 C 
+ 	1,084 + 	259 + 	716 + 	521 + 	2,580 Cosoence ds sarcbandi.es 

Opkr.tions su tUre des services: 
- 	606 - 	251 + 	135 - 	181 - 	903 Voyages 	 4 
- 	690 - 	771 - 	735 - 	1,578 - 	3,774 int8rdte at dividends. 	 15 
- 	22 - 	48 - 	28 - 	55 - 	153 Transports 	 21 
- 	475 - 	557 - 	597 - 	670 - 	2,299 Autrea opdrstions so Litre des services 	23 

Retenues fi.cales 	 27 

- 	1,793 - 	1,627 - 	1,225 - 	2,484 - 	7,129 Solde des opdretions au litre des service. 	28 

- 	709 - 	1,368 - 	509 - 	1,963 - 	4,549 Solde so titre dee bisns cc services 	29 

7 -P 	20 + 	19 + 	29 + 	75 Trsnsfert. nets 	 39 

70 - 	2 S - 	1,348 - 	490 - 	1,934 - 	4,474 S01.D8 TOTAL DO C(WTE COOlANT 	40 

haIr note(s) I 1s fin do tablsau. 



A 	Current receipts: 
S Merchandise exports (balance of payments 483 

basin) (1) 

Service receipts: 
4 Travel II 

15 interest and dividends 7 
21 Freight and shipping 40 
23 Other service receipts 106 

28 Tntai service receipts 164 

29 Sub-total, exports of goods and 647 
servlces(2) 

Transfer receipts: 
30 Inheritances and imsigcsnts 	funds 22 
33 Personal and Institotionul remittances 15 

38 WIthholding tan(3) 

I 	;;rr, , u: 	r;';:' 	p: 684 

8(.orrccL 
I 	Merchandise 	11 	ii 	fl 

basis) (1) 

Service payments: 
4 Travel 49 
15 interest and dioldends 40 
21 Freight and shipping 35 
23 Other service payments 84 
27 Withholding tan(3) 

28 Total service payments 208 

29 Sub-total, imports of goods and 337 
services(2) 

Transfer payments: 
30 Inheritances and emigrants 	fundi 6 
33 Personal and institutional remittances 11 

37 Official contributions 

40 Total current payment. 574 

C 	Current account balance; 
1 Merchandise trade + 134 

Service transactions: 
4 Travel - 38 
55 Interest and dividends - 33 
21 Frei4ht and shipping + 
23 Other service transactions + 22 
27 withholding tax 

28 Balance on service transactions - 44 

29 Balance on goods and services + 90 

39 Net transfers + 20 

40 'rOTA!. CURRKNT ACCOUNT BALANCE + 110 

See footnote(s) at end of table. 

566 453 484 1,986 

54 83 25 173 
7 17 55 86 

60 55 59 214 
99 118 110 433 

220 273 249 906 

786 726 733 2.892 

26 26 24 98 
15 15 16 61 

827 liT HI 3,051 

100 156 66 371 
46 43 98 227 
55 55 58 203 
95 97 102 378 

296 551 324 1,179 

750 711 762 2,780 

7 10 11 34 
12 12 it 46 

769 733 784 2,860 

+ 	112 + 93 • 	46 4' 385 

- 	46 - 73 - 	41 - 198 
- 	39 - 26 - 	43 - 141 
+ 	5 - + 	1 4 11 
4' 	 4 + 21 + 	8 + 53 

- 	76 - 78 - 	75 - 273 

* 	36 + is - 	29 + 112 

+ 	22 + 19 + 	18 

+ 	58 + 34 - 	ii 1. I 
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TAfiI.t 17. Canadian Balance of international P'msnts, by Arms, 1978 - Continu;',I 

Current Account - Not Seasonally Adjusted 

United Kingdom 

Royao-Uni 

Item 

I 	11 
Ace t. 
NO. 

millions of dollars - mflifone 

Year 
Ill 	IV 

MnBe 
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I yc

:U 17. Balance canad(enne des palezenta lnternatlonaun, par zone, 1978 - suite 

. courant - Non dBsalsonnalt.8 

EEC 

rcs pays de is CEE 

DBtal 1 

Year 
11 	 lii 	 IV 

No de 
co.pte 

zillions of dollars - dUbss de dollars 

619 7J2 657 911 

14 69 95 30 
.10 31 27 36 
56 74 73 82 
76 83 74 83 

178 265 269 231 

817 997 926 1,142 

23 31 41 21 
19 19 20 19 

1111 1,182 

86 152 63 
187 197 195 225 
43 56 55 58 

135 148 145 176 

417 487 547 522 

1,076 1,270 1,321 1,398 

5 5 5 4 
11 ii lb 12 

1,092 1.286 1,337 1,414 

	

20 	 - 	51 	 - 117 	 + 	35 

- 	36 	 - 	17 	 - 	57 	 - 	33 

	

- 159 	 - 158 	 - 168 	 - 189 
a 	13 	 * 	18 	 + 	18 	 + 	24 
- 	51 	 - 	65 	 - 	71 	 - 	93 

	

- 239 	 - 222 	 - 278 	 - 291 

Ir note(s) B is fir, do tableau. 

Recettescosrantes: A 
2,939 Eaportatlosa de rsarehandtses (base de La I 

balance den pate.ent.)(1) 

Recettes so cUre des services: 
212 Voyages 4 
ISO lnt6r8ts at dividendes 15 
285 Travoports 21 
316 Autres recettes so tflre des services 23 

943 total den recettes so tltre den servIces 28 

3,882 total partiel pour l'exportatbos de biens 29 
at de servbces(2) 

Recettes dv transfert, 
116 SuccessIons at capitoox des migrants 30 
77 Versenents B den porUcol ters ot institu- 33 

ions 
Retermes 	flucoles(S) 38 

6,075 Total des recettes courantes 40 

lemeotseouronts: B 
-portattoss de zarchandisee (base de to 
balance des paiesents)(1) 

Patements au tttr. des Cervices, 
555 Voyages 4 
804 intirBts at dividend.. 15 
212 Transports 21 
602 Aotres palements au titre den services 23 

Retenoes fiscales(3) 27 

1,973 total des palements so tttre des services 28 

5,065 total portiel pour lisportation de bbens 29 
at de servtces(2) 

Palements de transfert: 
19 Successions at cspitaua den Bstgrants 30 
45 Versezents S d.c particoliers at instita- 33 

C ions 
- Contribotbons offbclelles 37 

5,129 Total des paia.ests courants 40 

bide do cospte courant: C 
153 Coerce do march.ndis.s 1 

Operations so titre do. services: 
- 	143 Voyages B 
- 	674 lst6r8tn cc dividenden is 
+ 	73 transports 21 
- 	286 Autres operations as turn den services 23 

• 	. Retenues ((scales 27 

- 	1,030 Solde den op9raiioss so titre des sercices 28 

Solde so titre des biens at services 29 

• transfert. nets 39 

boUt TOtAL SB ColiPti COURANT 40 
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TABLE 17. Canadian Balance of internati 

Current Account - Not Seasonally Adjust 

J.1,:n 	 it cr lEG 1) 

Japan 	 Aatres pays de 1'0CD 

It em 

Year 
I 	II 	III 	IV 	 I 	it 	III 

Acct. 	 SenSe 
No. 

millions of dollars - millions de dollars 

A 	Current receipts: 
I Merchandise exports (balance of payments 678 797 737 580 2,792 276 326 280 

bunis) (1) 

Service receipts: 
4 Travel 8 19 34 8 69 10 24 38 
15 Internal and dividends 2 1 1 1 5 17 S 8 
21 Freight and shippIng 58 76 76 67 277 30 41 43 
23 Other service receipts 18 19 20 20 77 31 31 34 

28 Total service receipts 86 115 131 96 428 88 107 123 

29 Sub-total, eaporta of goods and 764 912 868 676 3,220 364 433 403 
aervines(2) 

Transfer receipts: 
30 Inheritances and isaigranta' 	funds 1 1 - 2 4 7 10 9 
33 Personal and institutional remittances I - - - 1 2 2 2 

38 41 thholding tan(3) .. .. .. 

rrnteip 766 II I 460 670 1.101 111 401 '.11 

I 
1 	Merchandise ic 	. 	-• 

basis) (1) 

Service payments: 
4 Travel 9 10 8 10 37 63 88 95 
15 Interest and dividends 13 4 16 5 38 31 34 36 
21 Freight and shipping 20 32 33 34 119 40 53 52 
23 Other service payments 21 23 26 27 97 63 77 68 
27 Withholding tan(3) .. .. .. .. .. . . 

28 Total service payments 63 69 83 76 291 197 232 251 

29 Sub-total, imports of goods and 574 649 650 667 2,540 514 584 626 
nervicen(2) 

Transfer payments: 
30 inheritances and emigrants 	funds - - 1 1 2 3 3 3 
33 Personal and institutional remittances 1 - I - 2 6 6 5 

37 Official contributions - - - - - - - 

40 Total current payment. 575 649 652 668 2.544 523 593 634 

C 	Current account balance: 
1 Merchandise trade + 167 + 217 + 170 - 	11 + 543 - 	41 - 	26 - 	95 

Service transactions: 
4 Travel - 	1 + 	9 + 	26 - 	2 + 	32 - 	53 - 	44 - 	57 
15 interest and dividends - 	11 - 	3 - 	15 - 	4 - 	33 - 	14 - 	29 - 	28 
21 Freight and shipping + 	38 + 	44 + 	43 + 33 + 158 - 	10 - 	6 - 	9 
23 Other service transactions - 	3 - 	4 - 	6 - 	7 - 	20 - 	32 - 	46 - 	34 
27 Withholding tax .. .. .. .. .. 

28 Balance on service transactions + 	23 + 	46 + 	48 + 20 + 137 - 109 - 125 - 128 

29 Balance on goods and services + 190 + 263 + 218 + 	9 + 680 150 - 151 - 	221 

39 Net transfers + 	1 + 	1 - 	2 + 	1 4 	1 - + 	3 + 

40 TOTAL CURRENT ACCOUBT BALANCE + 191 + 264 + 216 + 10 + 681 - 150 - 148  

See footnote(s) at end of table. 
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I 

	

	nLEAU 17. Balance canadtenne des psiements internattonaux, par none, 1978 - .uite 

:pte courant - Non dIaatnonnallsê 

thor OECD All other countrte. 

Aotres pay. de I'OCD1 Too. 1.e entree pays 

DAtall 

Year Year 
lv 1 11 III IV 

AnnAe Aon8e No do 

n1UI.o 	I - otlifoc,. 	dv dollurs 

Recetten courante.: A 
I'/l 1,251 l,t18 1,782 1,998 6,639 Exportation. de sarchandises (base de Is 

balance den pale.entn)(l) 

Kecettes so titre dee service.: 
'I? 1 84 39 187 Voyage. 4 
II .2 1,9 172 59 441 IntNrNre et divldendes 15 

40 158 85 119 118 130 452 Trannports 21 
32 128 291 298 321 333 1,243 Antres r.cettes ax tttre darn Servica. 23 

104 422 435 832 695 561 2.323 Total des recettee a,, tttre den eervice. 28 

495 1,695 1,686 2,240 2,477 2,559 8,962 Total p.rLlel poor t'exportation de blanc 29 
or de .ervlce.(2) 

Recettes de tranafert: 
14 40 59 55 95 44 253 SuccessIons et capitaux den Imeigrants 30 
3 9 2 2 2 2 8 Versexents S den particuliere et bittEn- 33 

tions 
Rate,,,,.. 	fl,c,,les(3) 38 

5:2 1 .744 1.741 2297 2.14 2.605 9.223 Tot.,L dcx reset t,csoornntro 

S 
1,448 1,398 1,415 1,145 1,553 5,812 ioporLotions de earchandiuxa (base do is 1 

balance den paleaents)(1) 

PaIe,nents au tltre des services: 
41 267 206 116 85 94 501 Voyage. 4 
65 166 37 60 39 252 388 Intdr8t. et dtvtdendes 15 
53 198 74 102 100 104 380 transports 21 
76 284 166 168 161 181 676 Autres psieaents an tltre des services 23 

RetenuSs ft.cales(3) 27 

235 915 483 446 385 631 1.945 Total den paiesente so titre de, service. 28 

639 2,363 1,881 1,862 1,830 2,184 7,757 Total partial poor l'taportatton de bten. 29 
or de services(2) 

Paieaentn de tran.fert: 
3 12 10 10 10 10 40 Socce..bons at c.pttaaa des ö.Lgrants 30 
5 22 35 35 36 36 142 Verseaent. S des particuliers at Institu- 33 

tions 
447 146 157 160 910 ContrIbutions offlclelles 37 

647 2.397 2,373 2,053 2,033 2,390 8,849 Total des paiats 000r.nts 40 

Sold, do coapte conrant, C 
- 	I) - 175 - 147 + 192 4' 337 + 445 + 	827 Coerca do marchandises 1 

OpErations an tttre des service.: 
- 	26 - 180 - 189 - 	69 - 	1 - 	55 - 	514 Voyage. 4 
- 	56 -127 + 	5 + 108 + 133 -103 + 	33 IntBr8ts at divldende. 15 
- 	5 - 	30 + 	11 + 	17 + 	18 + 	26 4 	72 transports 21 
- 	44 - 156 + 123 + 130 4 160 + 152 + 	567 Autres opEr.tions so titre des .ervtce. 23 

Retenoes flscale. 27 

- 	131 - 493 - 	48 + 166 + 310 - 	70 + 	378 Solde dos opEratIono ax titre dee .ervlce. 28 

- 668 195 + 378 + 647 + 375 + 1,205 Sold* so titre den biens it services 29 

.+ S 	I . 

15 -431 -134 - 108 -160 - 	831 Transferts oct. 39 

- 653 - 626 + 244 + 541 + 215 + 	374 SOLDE TOTAL RU C4PTE COOlANT 40 

do tableau. 
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TABLE 18. Canadian Balance of international Payments, by Area. 

Current Arcoont - Not Seasonally Adjusted 

All non-residents 

Toua lea non-residents 

Item 

Year 
I 	II 	III 	IF 

Bert. 	 AnnAe 
No. 

millions of dollars - ailliona de dollars 

A 	Current receipts: 
I Merchandise exports (balance of payments 15,029 

basin) (1) 

Service receipts: 
4 Travel 243 
15 Interest and dividends 281 
21 Freight and shIpping 703 
23 Other service receipts 1.043 

28 Total service receipts 2,270 

29 Sub-total, exports of goods and 17,299 
sorvices( 2) 

Transfer receipts: 
30 Inheritances and imnigrants' 	funds 125 
33 Personal and institutional remittances 107 

38 	.iithl:::Idiog 	tan(3) 186 

rotAl cur rent receipts 1 7,711 

Service payments: 
4 Travel 1,163 
15 Interest and dividends 1,358 
21 Freight and shipping 642 
23 Other service payments 1.664 
27 Withholding tas(3) 186 

28 Total service payments 5,013 

29 Sub-total, imports of goods and 19,517 
service5(2) 

Transfer payments: 
30 Inheritances and emigrants' 	funds 54 
33 Personal and institutional remittances 100 

37 Official contributions 171 

40 Total current paymeats 19,842 

C 	Current account balance: 
1 Merchandise trade + 	525 

Service transactions: 
4 Travel - 	920 
15 interest and dividends - 	1,077 
21 Freight and shipping + 	61 
23 Other service transactions - 	621 
27 Withholding tao - 	186 

28 Balance on service transactions 	- 2,743 

29 Balance on goods and nervicen 	- 2,218 

39 Net transfers 	 4. 	93 

40 TOTAL CiRRiNI ACCOUNT BALANCE 	 - 2,125 

lee footnote(s) at end of table. 

16,045 15,952 18,249 65,275 

772 1,410 462 2,887 
288 363 339 1,271 
880 937 949 3,469 

1,040 1,050 i,052 4,185 

2,980 3,760 2,802 11,812 

19,025 19,712 21,051 77,087 

172 277 225 799 
107 117 117 448 

200 166 202 754 

19,504 70,212 •fl,94 79,088 

4 
972 1,073 747 3,955 

1,469 1,429 2,256 6,512 
824 850 844 3,160 

1,808 1,787 1,906 7,165 
200 166 202 754 

5,273 5,305 5,955 21,546 

20,781 19,841 22,532 82,671 

64 72 65 255 
104 103 104 411 

132 168 174 645 

21,081 20,184 22,875 83,982 

0 	537 0 	1,416 + 	1,672 0 	4,150 

- 	200 + 	337 - 	285 - 	1,068 
- 	1,181 - 	1,066 - 	1,917 - 	5,241 
+ 	56 0 	87 4 	105 + 	309 
- 	768 - 	737 - 	854 - 	2,980 
- 	200 - 	166 - 	202 - 	754 

- 	2.293 - 	1,545 - 	3,153 - 	9,734 

- 	1,756 - 

+ 	179 + 

- 	1,577 0 - 



I 
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HLMU 18. Balance caoadienne den patecients tnternatioaaux, par zone, 1979 

•ipte courant - Non dI.aisosnaiis* 

hod Stat.. 

.,.,ts-Usia 

06 tall 

Year 

I 	11 	III 	lv 
Aon€e 	 No de 

co-ta 

millions of dollar. - mIllions de doll.re 

S 

S 

10.680 11,234 10,410 12.452 

167 498 905 311 
123 151 164 182 
350 405 376 422 
381 386 390 389 

1,021 1,640 1,835 1,300 

11,701 12,674 12,245 13,752 

20 25 38 32 
41 63 70 70 

II 	I 41', 2,14.2 7,353 3,454 

712 639 580 466 
1,009 1,014 1,039 1,793 
380 482 464 477 

1.059 1,118 1,179 1,271 

3.220 3,313 3,262 4,007 

13,846 14,863 13,578 15,964 

30 31, 41 35 
32 35 35 35 

13,908 14,934 13,654 16,034 

+ 	54 	- 	316 + 	94 + 	495 

- 	605 	- 	141 + 	325 - 	155 
- 	886 	- 	863 - 	875 - 	1,611 
- 	30 	- 	77 - 	88 - 	55 
- 	78 	792 - 	789 - 	886 

- 	2,199 	- 	1,873 - 	1,427 - 	2,707 

- 	1,333 - 	2,212 

+32 + 	32 

- 	1,301 - 	2,180 

OLe(s) 1 1. fin do table.,.. 

Retells. coor.ntes: A 
44,776 Exportations de marchAndises (bane de Is 1 

balance des psleaents)(l) 

Recettes so litre des sarvic..: 
1,881 Voyage. 4 
620 Int6r8ts et dividendea 15 

1,553 Transports 21 
1,542 Autres recetteo su litre den services 23 

5,596 Total den recetteo so litre dea service. 28 

50,372 Total partiel poor l'enportation de bless 29 
at de services(2) 

Recettea de tranniert: 
115 Succe.sions ci copitoux den immigrant. 30 
266 Versenents I den porticoliera et institu- 33 

ti005 
Retenacs fiocalcs(3) 38 

50,153 TutU din recettea coorantee 

purtations dv march.,,,JLsns (base de 1,. 1 
balance do. paienents)(1) 

PaieiaefltS as titre dci .ervices: 
2,457 Voyages 4 
4,855 Int8r8tn ci dtvtdendo. iS 
1,803 Transports 21 
4,687 Astres psiementO as litre des service. 23 

Retenuos fincales(3) 21 

13,802 Total den paietuents no litre des services 28 

58,251 Total portiel poor l'l.portatloo do bless 29 
et de services(2) 

Paiements do transfert. 
142 Succe.nlvns et cspit.ox des 8iaigraots 30 
137 Versc.ents I des part icoilers at mutt,.- 33 

lions 
- Contributions otficieilen 37 

58,530 Total 8cm palemmnrs tourists 40 

Solde do coapte tourist: C 
+ 	327 Commerce do .archandiaes 1 

Operations as litre des aervicas: 
- 	576 Voyage. 4 
- 	4,235 lnt6r8ts et divider,des 15 
- 	250 Transports 21 
- 	3,145 Aotres oplrstiona as tltre do. services 23 

Retonuca fmscslea 27 

- 	8,206 Solde des op4rotions as litre den services 28 

- 	7,879 Solde so litre den bleno et services 29 

+ 	102 Translerts nets 39 

- 	7,777 80101 TOTAL Dli COMPTE COURANT 40 
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1481€ 18. Canadian balance of International Payments, by Are., 1979 - Continued 

Current Account - Not Seasonally Adjusted 

United Kingdom 

Boya a.s.-Uni 

it en 

Year 
I 	LI 	III 	IV 

Aect. 	 Mn8e 
No. 

millions of dollars - millions do dollars 

A 	Current receipts: 
1 Merchandise exports (balance of payments 49'. 555 731 722 2,502 

basie)(1) 

Service receipts: 
4 Travel 12 69 139 32 252 
15 Interest and divIdends 60 24 23 57 164 
21 Freight and shipping 49 64 79 73 265 
23 Other service receipts 125 112 102 71 416 

28 Total service receipts 246 269 343 239 1,097 

29 Sob-tut.1, onports of goods and 740 824 1.074 961 3,599 
services(2) 

transfer receipts: 
30 Inheritances and immigrants' funds 22 28 60 56 166 
33 personal and institutional remittances 18 18 20 20 76 

38 Withholding tas(3) .. .. 

40 Total rurront receipts 790 870 1,154 1,037 3,841 

1 	Mer 	:udinv 	lopurtu 	(8a1.snr 	ol 	poyxents 405 515 .74 461 1,0. 
basIs) (1) 

Servic, payments: 
4 Travel 45 87 167 65 364 
15 Interest and dividends 49 54 55 70 228 
21 Freight and shipping 38 58 68 63 227 
23 Other service payments 108 103 116 120 447 
27 Withholding tas(3 .. .. 

28 Total service payments 240 302 406 318 1,266 

29 Sub-total, import, of goods and 645 817 880 799 3,141 
services(2) 

Transfer payments: 
30 Inheritescea and emigrants' funds 5 8 11 9 33 
33 Personal and institutional remittances 12 12 12 13 49 

37 Official contributions - - - - - 

40 Total entreat payment. 662 837 903 821 3,223 

C 	Current account balance: 
I Merchandise trade + 89 + 	40 + 	257 + 	241 + 	627 

Service transactions: 
4 Travel - 33 - 	18 - 	28 - 	33 - 	112 
15 Interest and dividends + 11 - 	30 - 	32 - 	13 - 	64 
21 Freight and shipping + ii + 	6 + 	11 + 	10 + 	38 
23 Other service transactions + 17 + 	9 - 	14 - 	43 31 
27 Withholding tam .. .. 

28 Balance on service trsssactinns + 6 - 	33 - 	63 - 	79 - 	169 

29 Balance on goods and services + 95 + 	7 + 	194 + 	162 + 	458 

39 Net transfers + 23 + 	26 + 	51 + 	54 + 

40 TOTAL CURRENT ACCOUNT BALANCE + 118 + 	33 + 	251 + 	216 
+ 

Sac footnote(s) at end of table. 



,EAU 18. Balance canadienne dee paie.ents interoationaox, par cone, 1979 - ,otte 

c5 cour.nt - Non dNsaisonnaltad 

yr 

pay. di is C88 
Detail 

Year 

II 	Ill 	LV 
Ann8e 	 90 do 

co.pts 

ailliona of dollar. - sultana do dollar. 

Nacelle. courante,: A 

1,005 1,117 1.181 1,236 4,539 caportations de .archandi.e. (bass di is 
balance dot paiesent.)(1) 

Recallss su titre do. service.: 
20 86 156 38 300 Voyages 4 

49 41 110 15 215 lntVr8t, ci dividendee 15 

75 100 118 112 405 Transport.. 21 

97 86 107 92 382 NoIres racatees as litre dci services 23 

241 313 491 257 1,302 Total den recettes to titre do. servic.. 28 

1,246 1.430 1,672 1,493 5,841 Total partiel poor l'enporlation do 61... 29 
at do nervlces(2) 

Recette, de transtert: 

30 45 63 56 194 Successions it c.pttaox do. isalgrani. 30 

21 21 21 22 85 Verse.ent. 8 dis particollara cc medIa- 33 
tiona 

Rptenue, fi.cales(3) 38 

297 1,496 1,756 1,571 6,120 Total den revel to. vOnrontos 40 

1 972 843 1,U2. 3,77b vportlionv 	de 	n:rI:a:d:vv 	(b.:ce dv 	I 7 
balance des palements)(i) 

Pimento as titre dci service.: 
0 73 144 74 341 Voyages 4 

799 271 206 244 920 Int8r8t, at dinidende. 15 

58 71 76 74 279 Transports 21 

170 213 180 177 740 Autres pauseds so litre des services 23 
Relensea fiscaie.(3) 27 

477 628 606 569 2,280 Total den paie.ents so litre des services 28 

1,354 1,600 1.449 1,593 5,996 Total psrlu.i poor llsportatioo di bL.n. 29 
it de services(2) 

Paie.ents do tranafert: 
5 5 20 Successions it cspitaox den feigrsntn 30 

11 12 12 12 47 Verse.ents I des particollere it Instita- 33 
t ions 

- - - - - Contributions ofticielles 37 

1,370 1.617 1,466 1,610 6,063 Total doe p.ieuts cooracts 40 

Sold& du coapte courant: C 

+ 	128 + 	145 + 	338 + 	212 + 	823 Coerco do .archandl.es 

OpCrattOn, so litre den service.: 

- 	30 + 	13 + 	12 - 	36 - 	41 Voyages 4 

-150 - 	230 - 	96 - 	229 - 	705 Intdr8tn et dividende. 15 

+ 	11 + 	29 + 	42 + 	38 + 	126 Transports 21 

- 	73 - 	127 - 	75 - 	85 - 	358 NoIres op8r.ttons an litre des service. 23 
Retenose fiecalas 27 

- 	236 - 	315 - 	115 312 - 	978 Solde don opêratione an litre des services 28 

108 - 	170 + 	223 - 	100 - 	155 Solde so titre des buns it services 29 

• + 	49 + 	67 + 	61 + 	212 Trenafart. net . 39 

- 	121 + 	290 - 	39 + 	57 S0i.DE TOTAL 00 COMPTE COOlANT 40 

ta(s) 8 1. ii. do tablian. 
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TABLE 18. Canadian Balance of International Payments, by Area, 1979 - ConI 

Current Account - Not Seasonally Adjonted 

Japan 	 )ih,r ,LCI) 

Japan 	 Antres pays de 1 1 0CD6 
it em 

Year 
U 	11 	III 	iv 	 I 	 IL 	 Lii 

Acct. 	 AnnBe 
No. 

millions of dollars - millions de dollars 

I 

ACurrent receipts: 
I Merchandise exports (balance of payments 

bsnis)(l) 

Service receipts: 
4 Travel 
15 Interest and dividends 
21 freight and shipping 
23 Other service receipts 

28 Total service receipt. 

29 Sub-total, enporca of goods and 
nervicen(2) 

Transier receipts: 
30 Inherltancen and isaigrants' funds 
33 Personal and institutional remittances 

38 Withholding tan(3) 

Total cur ron I receipts 

	

913 	991 	1,015 	979 

	

8 	25 	45 	11 

	

2 	2 	I 	I 

	

74 	87 	103 	88 

	

25 	25 	27 	26 

	

109 	139 	176 	126 

	

1.022 	1.130 	1,191 	1,105 

	

2 	1 	1 	1 

	

1. 02 1, 	 liii 	1,19) 	1,10/ 

3,898 417 466 431 

89 12 31 49 
6 9 16 Ii 

352 36 56 63 
103 54 35 39 

550 91 138 162 

4,648 508 604 593 

S 10 13 26 
2 3 3 3 

4,455 5/1 620 62/ 

Merchandise iai 
basis)(l) 

Service payments: 
4 Travel 
IS Interest and dividends 
21 yrelght and shipping 
23 Other service payments 
27 Withholding tac(3) 

28 Total necnice payments 

29 Sub-total, imports of gonds and 
nervices(2) 

Transfer payments: 
SO inheritances and emigrants' funds 
33 Personal and Institutional remittances 

37 Official contributions 

40 Total currest payments 

C 	Curcent account balance: 
I Merchandise trade 

Service transactions: 
4 Travel 
15 Interest and dividends 
21 FreIght and shipping 
23 Other service transactions 
27 Withholding tan 

28 Balance on service transactions 

29 Balance on goods and services 

39 Net transfer. 

40 TOTAL CURRENT ACCOUNT BALANCE 

See tootnnt.(a) at end of table. 

10 10 6 7 33 59 58 78 
20 14 26 10 70 38 50 64 
23 33 39 37 132 39 50 55 
33 35 52 43 163 81 89 81 

86 92 123 97 398 217 247 278 

676 575 624 636 2,509 626 763 707 

- I I - 2 3 3 3 
1 1 1 1 4 6 7 6 

677 577 626 635 2,515 635 773 716 

+ 	323 + 508 + 514 + 442 4- 1,787 4- 	8 - 	50 4- 	2 

- 	2 + iS + 39 4 -4- 54 - 	47 - 	27 - 	29 
- 	18 - 12 - 25 - 9 - 64 - 	29 - 	34 - 	53 
+ 	SI + 54 + 64 a- 51 4- 220 - 	3 + 	6 + 	8 
- 	8 - 10 - 25 - 17 - 60 - 	47 - 	54 - 	42 

4- 	23 + 47 + 53 -I- 29 + 152 - 	126 - 	109 - 	116 

4- 	346 + 555 + 567 4- 471 + 1,939 - 	118 - 	159 - 	11 

+ 	1 - I - + 1 1- 1 + 	4 + 	6 + 

+ 	347 + 554 + 567 + 472 + 1,940 - 	114 - 	153 - 	9 

I 

I 
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:LtAU 18. Nalence canadlenne des patement. Interoattonaun, par zone. 1979 - suite 

:pte courant - Non dN.aisoonalis* 

er OECD 	All other cotrie. 

Atrea pays de l'OCD1 	Toos lea autree pays 

D8tai 1 

Year 	 Year 
LV 	 I 	II 	Iii 	IV 

MoVe 	 Ann8e 	 80  da 
compte 

millions of dollar. - millions de dollar. 

Recettee courantes: A 
593 1,907 1,520 1,682 2,184 2,267 7,653 Exportations de .archandisee (baae 4o Is 

balance des pulementa)(l) 

Recettes au cUre des service,: 
21 113 24 63 116 49 252 Voyages 4 
14 50 38 54 54 70 216 IntVr6ts at divldende. 15 
61 216 119 168 198 193 678 Transports 21 
35 143 381 396 385 437 1,599 Mtras racette. an cUre dee services 23 

131 522 562 681 753 749 2,745 Total dea rececte, as Litre des services 28 

724 2,429 2,082 2,163 2,937 3,016 10,398 Total parciel poor l'enportation de bless 29 
at de serviceo(2) 

Recettes de tran.fert: 
13 62 41 60 89 67 257 Sueceestons at caplcauo des immigr.nts 30 
2 11 2 2 2 2 8 Versesenta I dee particulters at tnaticu- 33 

tions 
Retennes flec.le,(3) 36 

739 2,502 2,125 2,425 3,028 3,085 10,663 Total des rexettea co,arances 40 

S I.iletsents courants: 	 B 
:. ,th, s :,. .3 .oportotions de marohandise. (base de Ia 1 

bolance des paleaenc.)(1) 

Paieoents mu tltre den service.: 
240 227 105 98 90 520 Voyages 4 

68 220 43 66 39 71 219 lntVrVts at divideodes 15 
54 198 104 130 148 139 521 Traulports 21 
86 337 213 190 179 209 791 Autrea patesenta so cUre des service. 23 

Retenues fi,cales(3) 27 

253 995 587 491 464 509 2,051 Total des paiements mu lItre des snrolces 28 

783 2,879 2,184 1,963 2,437 2,557 9,141 Total partlel pour l'Lmportation de bien. 29 
at de seroicea(2) 

Patemeots de tranafert: 
4 13 11 11 11 12 45 Successions at capicaus des 8sigrant. 30 
6 25 36 37 37 37 149 Versesent. I den particuliers at inscitu- 33 

I Ions 
- - 171 132 168 174 645 Contributions offlctellea 37 

793 2,917 2,404 2,143 2,653 2,780 9,980 Total des psimment. courants 40 

bide du coapte couraot: C 
+ 	63 + 	23 - 	77 + 	210 + 	211 + 	219 + 563 Commerce In ,srchaodioes 

Oplrations so titre del Cervices: 
- 	24 - 	127 - 	203 - 	42 + 	18 - 	41 - 268 Voyages 4 
- 	54 - 	170 - 	5 - 	12 - 	15 - 	1 - 3 lotVr8ts cc dividendes 15 
+ 	7 + 	18 + 	15 + 	38 + 	50 + 	54 + 157 Transports 21 
- 	51 - 	194 + 	168 + 	206 + 	206 s 	228 + BOB Autrea op4ratlons so citre dna servIces 23 

Retnnues fiscales 27 

- 	122 - 	473 - 	25 + 	190 + 	289 + 	240 + 694 Solde des opVrscions so ttcre des service. 28 

.50 - 	102 + 	400 + 	500 + 	459 + 1,257 bide so citre des blen. at service. 29 

S 35 - 	177 - 	118 - 	125 - 	154 - 574 Transferts nets 39 

• .15 - 	279 + 	282 + 	375 + 	305 + 683 S0I.DE TOTAL Di C09PTE COURA1IT 40 

1 1. fin do tableau. 



TA8Lt 19. Canadian Balance of International Payent 	1979 

Current Account - Seasonally adjusted 

1978 

Iten 

Acct. 	 I 	 II 	 III 	 IV 
No. 

sultans of dollars - alumna de dollars 

A 	Currenr receipts: 
1 Merchandise enports (bolenco of pay500ta 11,973 13,091 13,528 14,462 

banis)(l) 

Service receipts: 
4 Travel 545 590 606 637 

15 Interest and dividends 247 320 350 291 
21 Freight and shipping 621 673 689 731 
23 Other service receipts 836 883 933 979 

28 Total service receipta 2,249 2,466 2,578 2,638 

29 Sub-total, exports of goods and 14,222 15,557 16,106 17,100 
servtces(2) 

Transfer receipts: 
30 InherItances and irnaigrants' funds 166 153 151 146 
33 Personal and institutional resittancos 91 96 98 109 

38 Withholding ten(3) 138 135 142 167 

40 Total current receipts 14,617 15,941 16,497 17,522 

B 	Current psysen: 
1 Merchandise - 

basis) (1) 

Service paymen 	- 
4 Travel 

is interest and dv1 

21 Freight and shippIng 590 621 649 703 
23 Other service payments 1,276 1,386 1,505 1,603 
27 Withholding tan(3) 138 135 142 167 

28 Totai service payments 4,301 4,561 4,756 5,305 

29 Sub-total, isports of goods and 15,033 16,775 17,284 18,878 
asrvices( 2) 

Transfer paysent.: 
30 Inheritances and esigrants' fundn 63 64 62 63 
33 Personal and institutional resittances 95 95 95 95 

37 OfFicial contributions 432 124 176 178 

40 Total current p.y.ent. 15,623 17.058 17,617 19,214 

C 	Current account balance: 
1 Merchandise trade + 	1,241 + 	877 + 	1,000 + 	889 

Service transactions: 
4 Travel - 	 434 - 	 438 - 	 434 - 	 380 

15 Interest and dividends - 	 1,063 - 	 1,045 - 	 1,070 - 	 1,518 
21 Freight and shipping + 	23 + 	46 + 	40 + 	22 
23 Other service transactions - 	 440 - 	 503 - 	 572 - 	 624 
27 Withholding tax - 	 138 - 	 135 142 - 	 167 

28 Balance on service transactions - 	 2,052 - 	 2,095 - 	 2,178 - 	 2,667 

29 Balance on goods and services - 	 811 - 	 1,218 - 	 1,178 - 	 1,778 

39 Net transfers - 	 195 + 	101 + 	58 + 	87 

40 TOTAL CURRENT ACCOUNT BALANCE - 	 1,006 - 	 1,117 - 	 1,127 - 	 1, 

(1) Trade of Canada figures with certain valuation, coverage and tising nd nt 

(2) As used in the National Incose and  Expenditure Accounts. 
(3) Tax withheld on income distributions and service psymento to non-ren1 



:IiAU 19. Balance canadiesne des paiements internattonaux, 1978 at 1979 

:ite courast - Chiffr.s d8a.ai.onnalisês 

D6tnii 

1 	 11 	 111 	 IV 	 N°de 
cospte 

million, of dollars - dubss do dollars 

Rscettes courantes: A 
15,130 15,343 16,985 17.817 Fxportations do merchandises (base de Is 

balance den paieents)(1) 

Ravens. au Litre des services: 
611 746 744 786 Voyages 4 
311 267 362 325 lnt8r8t, at dividends. 15 
795 830 930 914 Transports 21 

1,032 1,023 1,063 1,047 Autres recettea Cu titra des service. 23 

2,755 2.866 3,099 3,092 Totel doe rsc.ttes so Litre des services 28 

17,865 16,209 20,084 20,909 Total partiel pour l'exportation do bios. 29 
at de services(2) 

Recettes de translert: 
159 173 211 256 Succesnions at cspit.un den isoigrante 30 
107 107 117 117 Versemento 3 des particulters at institu- 33 

lions 
181 174 238 161 Retenuos fiscales(3) 38 

18,332 18,663 20,650 21,443 Total dec recette. courante. 40 

•ruent. courants: B 
• ,rtetiona de merchandise. (b.,e de is I 

' 

,lancs des paiemente)(i) 

,ment. Lu Litre dee service.: 
•.:ge. 4 
Vr9te at dividend.. 15 

IuJ 04 84 rruports 21 
1,667 1,757 1,859 1,882 Autres paie.ent. Cu Litre d.c s.rvicea 23 

181 174 238 161 Reten005 fiscaies(3) 27 

5,165 5,226 5,534 5,621 Total des paiesest. so  Litre des services 28 

19,666 19,852 21,433 21,118 Total pertiel pour i'i.port.tton de bien. 29 
it d, eervices(2) 

Paie,ents de trensfert: 
61 65 64 65 Successions at capitsux des emigrants 30 
100 104 103 104 Varsement. C dee psrticuliers at institu- 33 

Lions 
152 iii 186 196 Contribution. offtcieiles 37 

19,919 20,132 21,788 22.083 Total des paie.eot. content. 40 

Solde du co.precourant: C 
+ 	629 + 	717 + 1,064 + 1,720 Coerce de merchandises 1 

OpCratione Cu Litre des services: 
- 	383 - 	233 - 	196 - 	256 Voyages 4 

1,263 - 1,298 - 1,287 - 1,393 Int6r8to at dividend.. 15 
+ 	52 + 	79 + 	82 + 	96 Transport. 21 
- 	635 - 	734 - 	796 - 	815 Autres opéretions so titre des service. 23 
- 	181 - 	174 - 	238 - 	161 Recesses fiscal.. 27 

- 2,410 - 2,360 - 2,435 - 2,529 Solde des op6rstion. mu Litre des service. 26 

- 1,781 - 1,643 - 1.351 - 	809 Snide Cu Litre dee biens at service. 29 

134 + 	174 + 	213 + 	169 Transferts set. 39 

.647 - 1,469 - 1,138 - 	640 SOLDE TOTAL 017 COMPTE COURAIIT 40 

.Chiffre. do coerc. .stCriaur du Canada cs.portant certains aju.teaents de valour, de port&e at do période, stcea.ttRs par la balance dos 
pai een nts. S .7 Tel pall figure dane leo coaptes nationaux des revenus at des dkpenses. 

ii) Retinues fisceice our 1* di.tributios de revenue at 1.a paieaent. su Litre dec services so. non-r&sidents. 
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TABLE2O.T.. 

Current Arc 

- Avm:r 1 

Other 	Other Allnon- Jnited United R.0.A.(I) Other AU other 	EEC Japan 
renidents Staten lungdom OECD non-real- OECD 

(Euro- dents(1) 
pe)(I) 

Tons lee ttats- Royau- R.Z.S.(l) OCOE Tons len 	CE Jspon Autren 	Autres 

tea 
non- Unis me-Sal (Euro- autres pays de 
rEsidents pe)(1) non-rEel-- lOCD 

dents( 1) 

Arc t. 
No. 

Matrix n.bera 
	

273 	1 274 	1 275 	276 	277 	1 278 	1 2329 	12330 	1 2331 	
2332 

ntmbers are prefixed by 0 - 
	

€ -05 coloxencent par 0 

A 	Current receipts: 
I Merchandise exports (balance of payments 

bani a) 
Services receipts: 

3 Gold production available for export(2) 

4 Travel 
15 interest and dividends 
21 Freight and shipping 
23 Other service receipts 

28 Total service receipts 

29 Subtotal :  enports of goods and services 

transfer receipts: 
30 inheritances and immigrants' funds 
33 Personal and institutional remittances 
38 Withholding tan 

40 Total carrest receipts 

8Current payments: 
1 Merchandise imports (balance of payments 

basis) 
Service payments: 

4 Travel 
15 Interest and dividenda 
21 Freight and shippi::g 
23 Other service payments 
27 WitI:holdlng tan 

28 Total service paymentn 

29 Sub-total, imports of goods and services 

transfer payments: 
30 inheritances and emigrants:  funds 
33 Personal and institutional remittances 
37 Official contributions 

40 Total csrrent payments 

CCurrent account balance: 
1 Merchandise trade 

Service transactions: 
3 Gold production available for export 
4 Travel 
15 Interest and dividends 
21 Freight and shipping 
23 Other service transactions 
27 WithholdIng tao 

28 Balance on service transactions 

29 Balance on go ods and services 

39 Net transfers 

40 TOTAL CURRE8T ACCOUNT BALANCE 

See footnote(s) at end of table.  

51001 
	

52001 
	

53001 
	

54001 
	

55001 	1 66001 
	

67001 
	

68001 	169001 

51005 

51006 
	

52006 
	

53006 
	

54006 
	

55006 	66006 67006 68006 	69006 
51008 
	

52008 
	

53008 
	

54008 
	

55008 	66008 67008 68008 	69006 
51012 
	

52012 
	

53012 
	

54012 
	

55012 	66012 
	

67012 
	

68012 	69012 
51016 
	

52016 
	

53016 
	

54016 
	

55016 	6 
	

67016 
	

68016 	69016 

51002 
	

32002 
	

53002 
	

54002 
	

55002 	66002 
	

67002 
	

68002 	c9002 

51003 
	

52003 
	

53003 
	

54003 
	

55003 	66003 
	

67003 
	

68003 

51015 152015 153015 54015 5 6 67015 68015 
51018 52018 53018 54018 55018 6018 67018 68016 

51025 52025 53025 54025 1  55025 66025 67025 68025 61 

51024 52026 53026 54026 55026 66026 67026 68026 69026 

51031 52031 53031 54031 55033 66031 67031 68031 69031 
51033 52033 53033 54033 55033 66033 67033 66033 69033 
51037 52037 53037 54037 55037 66037 67037 68037 69037 
51045 52045 53045 54045 55045 66045 67045 68045 69045 

~

51044 

5104-1 

52044 53044 54044 55044 66044 67044 68044 69044 

52041 53041 54041 55041 66041 67041 68041 69041 

L 040 52040 53040 54040 55040 66040 67040 68040 69040 
51047 52047 53047 54047 55047 66047 67047 68047 69047 
51042 52042 53042 154042 55042 66042 67042 68042 69042 

51050 52050 53050 54050 55050 66050 67050 68050 69050 

51051 52051 53051 54051 55051 66051 67051 68051 69051 

51056 52054 53056 54056 55056 66056 67056 68056 69056 

51058 52058 53056 54058 55058 66058 6 68058 

51057 32057 53057 34057 55057 66057 67057 68057 

51055 52055 53055 54055 5 66055 6 68055 

50001 

50005 

50006 
50008 
50012 
50016 

50002 

50003 

50015 
50018 
50215 

50025 

50026 

50031 
50033 
50037 
50045 
50216 

50044 

50041 

50040 
50047 
50042 

50050 

50051 

50218 
50219 
50220 
50221 
50222 

50056 

50058 

50057 

50055 

I 

I 



52540 53540 54540 55540 66540 
52547 53547 54547 55547 66547 
52542 53542 54542 55542 66542 

52550 I 53550 54550 55550 66550 

52551 53551 54551 55551 66551 

52556 53556 54556 55556 66556 

52558 53558 54558 51558 66558 

52551 53557 54557 55557 '66557 

52555 53555 54555 55555 66555 

abloau. 

60506 50506 51506 
60508 50508 51508 
60512 50512 51512 
60711 50516 51516 

60710 50507 51502 

:03 

S 
SailS 

16 150716 

60501 	I 50501 I 51501 

60505 	I 50505  I 51505 

60526 
	

50526 51526 

60531 
	

50531 51531 
60533 
	

50533 51533 
60537 
	

50537 51537 
60715 
	

50545 51545 
60725 
	

50715 

60714 
	

10544 51544 

60723 
	

50541 11541 

60525 	1 505251 51525 

	

60540 
	

50540 51540 

	

60717 
	

50547 51547 

	

60542 
	

50542 51542 

	

60550 
	

50550 51550 

	

60551 
	

50551 

	

60701 
	

30717 

	

60554 
	

50718 

	

60556 
	

50719 

	

60557 
	

50720 

	

60719 
	

50721 

	

60727 
	

50722 

	

60718 
	

50556 51556 

	

/24 
	

50358 51558 

	

/20 
	

50557 51557 

50555 51555 

	

\olr 	noce(s 
	

(in do I 

52501 	I 53501 
	

54501 	55501 	66501 

52506 	53504 
52508 	5)508 
52512 	53512 
52516 	I 53516 

52502 1 53502 

52503 	53503 

52515 	53515 
52518 	53518 

52525 1 53525 

52526 	I 53526 

52531 	I 53531 
52533 	1  53533 
52531 	53537 
52545 	I 

52544 	1 53544 
52541 	53541 

5.504 	55506 	66506 
54508 	55508 	66508 
54512 	55512 	66512 
54516 	55516 	66516 

54502 	55502 	66502 

54503 	55503 	66503 

54515 	55515 	66515 
54518 	55518 	66518 

54525 	55525 	66525 

54526 	55526 	66526 

54531 	55531 	66531 
54533 	55533 	66533 
54537 	55537 	66537 
54545 	55545 	66545 

54544 	55544 	66544 

54541 	55541 	66541 

S6LF.AU20. Nus8roa CANSII4 doe poates do is balance cansdienoe des psle.eots loternatlonaux 

pie cosrant 

- Triucatriel 

OIL 	non- United United R.S.A.(l) Other All other EEC Japan Other Other 
residents States Kingdos OECD non-reel- OECD 

(Euro- dents(l) 
pel) 

TOus lee $tats-  Royau- R.Z.S.(1) OCD$ Taus lee CE Japon Autres Autres 
non- Unit •e-Unt (Euro- autree pays do 
rêsidents p0)(1) non-r9st- i , ocist 081st! 

donts( 1) 

Sossonally Not seasonally adjusted 
ad jolted 

Aprês 	Avant disaisoonahisation 
dêsa icon- 
nalisatiOn 

1363 	279 	280 	281 T., 	283 	284 

nbers are prefixed by D - lea oséros cosoncent par 0 

2325 12326 12327 	12328 	1N8roa de .atrices 

No do 

Recettes coursntes: 
	 A 

67501 68501 	69501 	Esportattono de serchandtsea (base do is ba- 
lance des paieaents) 

Recettes au titres den services: 

	

... 	Production dor dlxponible pour leoporta- 
	3 

t lon( 2) 
67506 68506 	69506 Voyages 
	 4 

67508 68508 	69508 	tnt8r8ta at dividends 
	 15 

67512 68512 	69512 	Transports 
	 21 

67516 68516 	69516 	Aotres recettos so titre den services 
	

23 

67502 68502 	69502 Total des recettes so litre des services 
	

28 

67503 68503 	69503 total partiel pour lesportation do blens et do 
	

29 
services 

Recetten de tranelert: 
67515 68515 	69515 	Successions at captIous des iigrants 

	30 
67518 68518 	69518 	Vorsaaents I des perticulters ct institutions 

	
33 

Retenues fiscalea 
	

38 

67525 68525 	69525 Total des rocettos noaranies 
	

40 

Paiements courants: 
	 B 

67526 68526 	69526 	ImportatIons do sarchandises (bane de it ba- 
lance des psiements) 

Paieaents su titre des services: 
67531 6853169531 	Voyagee 
	 4 

67533 68533 	69533 	tntlrRts et dividende. 
	 15 

67537 68537 	69537 	Transports 
	 21 

67545 68545 	69565 	Autres psiesents en litre des services 
	

23 
Removes fiecsles 
	

27 

67544 68544 	69544 	Total des paiesents as titre des service. 
	

28 

67541 68541 	69141 	Total partlel pour lisportotion do biens or do 
	

29 
services 

Paiesents do transfert: 
67540 68540 	69540 	Socesslons at copituun des fisigrants 

	
30 

67547 68547 	69541 	Versesents S den purticuileru et innlitotions 
	

33 
67542 68542 	69542 	ContributIons nifla tells 

	 37 

67550 68550 	69550 ITotal des paie*ents eour.nts 
	 40 

Sulde du cospir can rant: 
	

is 
67551 68551 	69551 	Cossorce do .urch,,.dLse, 

Opëratloss au litre des services: 
• 	. 	. . 	Production dor dtsponible pour lenportetion 

	
3 

Voyages 

	

- 	lnt6r8ts et dlvidendes 
	 Is 

	

• 	Transports 
	 21 

	

• 	Autres operations au mitre des services 
	

23 

	

.. 	Retenues fiscaies 
	

27 

67556 68556 	69556 Solde den operations su Eltre des services 
	

28 

67558 68558 	69558 	Solde so litre des biens et services 
	

29 

67557 68557 	69557 	Transferts nets 
	

3, 

67555 68555 	69555 SOLDE TOTAL DO COKPTE COURANT 
	

40 



51060 52060 53060 54060 55060 66060 67060 68060 69060 
51064 52064 53064 54064 55064 66064 67064 68064 69064 

51068 52068 53068 54068 55068 66068 67068 68068 69068 
51076 52076 53076 54076 55076 66076 67076 68076 69076 

178 51084 52084 53084 54084 55084 66084 67084 68084 69084 
179 51092 52092 53092 54092 55092 66092 67092 68092 69092 

51100 52100 53100 54100 55100 66100 67100 68100 69100 
51108 52108 53108 54108 55108 66108 67108 68108 69108 
51116 52116 53116 54116 55116 66116 67116 68116 69116 

54124 55124 66124 67124 68124 69124 
- 55126 

- - 
- 

168127 

6917o 

54127 55127 66127 67127 7 

- 55129 - 

54132 55132 66132 67132 68152 :91 	3: 

54150 53150 66150 67130  68150 69150 

54187 55187 66187 67187 68187 69187 

54158 55158 - - - - 

54159 55159 66159 67159 68159 69159 

54160 53160 66160 67160 68160 69160 

54152 55152 66152 67152 68152 69152 
54154 55154 66154 67154 68154 69154 
54156 55156 66156 67156 68156 69156 
54147 55167 66167 67167 68167 69167 
54168 55168 66168 1 67168 68168 69168 
54169 55169 66169 67169 68169 69169 
54176 55176 66176 67176 68176 69176 

54186 55166 66186 167186 68186 69186 

54188 5 66188 67168 68188 69188 

54189 55189 66189 67189 68189 69189 

54190 55190 66190 167190 68190 69190 

54191 5 44191 67191 68191 69191 

55210 ... ... ... 4921, 

54213 55213 66213 6 68213 69213 

54214 55214 66214 67214 68214 6921 

54212 55212 66212 67212 68212 6921,: 

I 

51124 

51127 

51130 

51132 

52124 

52127 

52129 

52132 

53124 

53127 

53132 

51150 
	

52150 	53150 

51187 
	

52187 	53187 

51138 
	

52158 	53158 

51159 
	

52159 	53159 

51160 
	

52160 	53160 

52152 1 53152 
52154 	53154 
52156 	I  53156 
52167 	53167 
5216853168 
52149 	55169 
52176 	53176 

52186 	53186 

52188 	53188 

52189 	53189 

52190 	53190 

52191 	53191 

52213 	53213 

52214 	53214 

52212 	53212 

51152 
51154 
51156 
51167 
51168 
51169 
51176 

51166 

51188 

51189 

51190 

51191 

51213 

51214 

51212 
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TABLE 20. The  

Capital Accow: 

- 	Annoel 

All non- United United R.S.A.(l) Other All other EEC Japan Other Other 
residents States Kingdom OECD non-resi- OECD 

(Euro- dentn(1) 
pe) (1) 

155 
Tons lee 9ltata- Royau- R.Z.S.(1) OCD6 Tone lee C88 Japan Autrea Autres 
non- hots se-mi (Euro- autres pays de 
residents pe)(i) non-rCa!- lOCD 

denta(l) 

Ac ci. 

Matrix nb.ra 
	

273 

0 Direct investment; 
2i in Canada 50060 
25 Abroad 50064 

Portfolio Lransac tionn: 
Canadian securities: 

30 Outstanding bondn 50177 
31 Outstanding stocks 50076 
32 New lasues 50086 
33 Retirements 50087 

Foreign securities: 
35 Outstanding issues 50100 
37 New iosoes 50108 
38 Retirements 50116 

Loans and subscriptions - Govern.ent of 
Canada: 

Advances and loans to national governments 50124 
40 Subscriptions and advances to international 50126 

financial agencies 
44 Repayments of post-war loans and advances 50127 

Repayments of war loans and advances 50129 

45 Colbia River Treaty 50130 

49 Export credits directly or indirectly at rink 50132 
of the Government of Canada 

0 uther long-term capital transactions 50150 

K 	1 Balance of capital sowemeote is beg-tsr. 50187 
for.. 

60 ResIdent holdings of short-term funds 50158 
abroad: (3) 

61 Chartered bank net foreign currency position 50159 
with non-residence 

65 Non-bank holdings of short-term funds abroad 50160 

Non-resident holdings of Canadian: 

71 Dollar deposits 50152 
72 Government demand liabilities 50154 
74 treasury bills 50156 
75 Conmercial paper 50167 
76 Finance company paper 50168 
77 Other short-tera paper 50169 
81 Other finance company obligations 50176 

82 Other short-term capital transactions 50186 

V. 	2 Balance of capital .o.nments Is short-term 50188 
forms 

E 	3 TOTAL NIT CAPITAL BALANCE 50189 

P TOTAL COMBENT £80 CAPITAL ACCOUNT BALANCR 50190 

It Net errors and omissions 50193 

C Balance settled by interarea transfers - 

Allocation of Ipecial Drawing Rights 50210 

K Net official monetary movements: 
4 Official international reaervea 50213 

5 Official monetary liabilities 50214 

6 NET OFFICIAL MONETARY MOVEMENTS 50212 

(1) All series in noted matrices terminated as of 1973. 
(2) Series terminated as of the second quarter 1968. 
(3) Series terminated as of 1963. 

274 	275 	276 	 277 	1 278 	 2329 	2330 	1  2331 	1 2332 

are prefixed by 0 - len nms8ros comnencent par U 



50652 
50654 
30656 
50661 
50668 
50669 
50676 

50686 

50686 

50689 

50690 

50693 

:7i0 

716 

712 

51652 
51654 
51656 
51667 
51668 
51669 
51676 

51686 

51688 

51689 

51690 

51691 

51.713 

51716 

51712 

52652 
52654 
52656 
52667 
32668 
32669 
52676 

52686 

52688 

52689 

52690 

52491 

52713 

52714 

52712 

53652 
53654 
53656 
53667 
53668 
53669 
53676 

53686 

53688 

53689 

53690 

53691 

53713 

53714 

53712 

54652 
54654 
54656 
54667 
54668 
54669 
54676 

54686 

54688 

54689 

54690 

54691 

54713 

54714 

54712 

55652 
55654 
55656 
55667 
55668 
55669 
55676 

55686 

55688 

55689 

55690 

55691 

55710 

55713 

55714 

55712 
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- 

S 

'LFJ.0 20. Nu.*ro. CANSIM des poet.n do i.e balance caaadiectne des palecents internationaux - fin 

in de capital 

,.rt.r1y - Triceatri,1 

All non- Uoit.4 United R.S.A.(1) Other 411 other EEC Japan Other Other 

resident. Stat.. Eingdo. OECD non-reel- OECD 
(Euro- deot.(L) 
pe)(l) 

bus 1.0 Etata- Royau- 8.Z.S.(1) OCI Tooa lea CE Japon Autrea Autres 

non- 
r8etdents 

Unto ce-let (Euro- 
p.)(l) 

entree 
noa-rtal- 

pays do 
i'ocDt 

d.nt.( 1) 

Not ..a.onally adjusted 

Av*at d8sai.onnaltsation 

279 280 281 282 283 284 2325 12326 2327 1 2328 Nu.Aro. A. .atricss 

unbars are prilized by D - Isa nn&ros cLaCucent par U 

Innestt.a..ent direct.; 

50560 51560 52560 53560 54560 55560 66560 67560 68360 
168564 

69560 Au Canada 

50564 51564 52564 53564 54564 55564 66564 67564 69564 A ldtnanger 

Coerce des valeurs .obiitêrea: 
Valeuracanadlennes: 

50677 51568 52568 53568 54568 55568 66568 67568 68568 69568 Obligations an circulation 

50576 51576 52576 53576 54576 55576 66576 67576 68576 69576 ActIon, an circulation 

50586+50678 51584 52584 53584 54584 55584 66584 67584 68584 69584 Nonveilen éala.ion. 

50587+50679 51592 52592 53592 54592 55592 66592 67592 68592 69592 Nochet. 
Valeurs étrangIres: 

50600 51600 52600 53600 54600 55600 66600 67600 68600 69600 8aiasiona an circulation 

50608 51608 52608 53608 54608 55608 66608 67608 68608 69608 Noovellea 6aieaion. 

50616 5161.6 52616 53616 54616 55616 66616 67616 68616 69616 Sachet. 

Pr8ts at souacrtptiona - Gouvernesent do 
Canada: 

'24 51.624 52624 53624 54624 55624 66624 67624 68624 69624 Anance. at pr&ts coo gouvernecente nattoneun 

lb - - - - 55626 - - - 69626 Souacrtptione at cocoons non arganhsmel 
financiers internationaux 

o29 51627 32627 53627 54627 55627 66627 67627 68627 69627 9.aboursesent as pr8ta at avances de 
l'aprN.-guerre 

7cJ0 - 52629 - - 55629 - - - - Resboorsesent de pr8ta at avances 4. guarre 

51630 ... ... ... ... ... brute do fleove Colonbia 

0632 51632 52632 53632 54632 55632 66632 67632 68632 69632 Crtdita A l'eoportation consentia direct.- 
sent no Indtrectecent sun risque. du 
600vernesent du Canada 

50650 51650 52650 53650 54650 55650 66650 67650 68650 69650 Autres op8ratiooa our capi taos 1 long terse 

30687 51687 52687 $3687 34687 35687 666*7 67687 686*7 69687 SnIde des .ouvecents do capitauz A long 

50658 51658 52658 53658 54658 55658 - - - - Andre deC resident, do capitaaa Ctrangea 
A court terse: 

50659 51659 52659 55659 54659 55659 66659 67659 68659 69659 Position natte an devises 8tran8res des 
banques I charte via-A-vie des non- 
resident. 

50660 51660 52660 53660 54660 55660 6 67660 68660 69660 Avoira non bancatr.s do capitaoX ttrang.a 

NO Ac 

U 
21 
25 

30 
312 

 
33 

35 
37 
38 

40 

44 

48 

49 

50 

E 	1 

0 60 

61 

65 

71 
72 
74 
75 
76 
77 
at 

82 

E 	2 

E 	3 

F 

S 

C 

3 

4 

5 

6 

66632 

........ 

67652 68652 
66654 67654 68654 
66656 67656 68656 
66667 67667 68667 
66668 67668 168668 
66669 67669 68669 
66676 67676 68676 

66686 67686 68686 

66688 67688 68688 

66689 67689 68689 

68690 67690 68890 

66691 67691 68691 

66713 67713 68713 

66714 67714 68714 

66112 67712 68712 

A court terse 

Avoirs des non-r6sldenta aur 1. Canada aou. 
forse Ac: 

69652 	I4pSts en dollars 
69654 	CrCancee A von our Ic gouvernessnt 
69656 	Sons do TrC.or 
69667 	Effete de coercn 
69668 	Effete des sociCtCa de ftnanceaast 
69669 	Metres effete A court terse 
69676 	Autnea engagasenco des ooclttC. Ac finance- 

cent 
69686 	Autrea operations our capitaux N court terse 

69688 I Solde des sounacenta de c.pltauz I mon 
terse 

69689 	ITOTAL IL' SOLDE NET EN CAPITAL 

69690 	SOLDE TOTAL 00 CtIIPTS COURAJI ET DI CAPITAL 

Erreurs at o,sia.iona nettes 

69691 	Solde rAglA par tranaf.rta .ntre nones 

69710 	Attribution Ac drotte do tIreg. spAclaox 

Mouoesenta sosltaires officiela net.: 
69113 	Reserve.offlctsllss de liqolditCs interna- 

tionales 
69714 	Engage..nts coottaires officiels 

69712 	NOUVE)SENTS NOA8TAIRES OFF1CIEIS NETS 

(1) boutai h a sAri.s 	s.tricea Sc nt asnoti as 9'arr8t. at an 1972. 
(2) La s84te Be terair • avec ii • donates i our in pi ester triso sire Ac 1968. 
(3) LA .8ri. as Larch • mac 1. • donn6es i our lean Ce 1963. 
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REFERENCE PUBLICATIONS 

Catalogue 

Ti tie 

57-202 'Canada's International Investment 
Position, 1977". 

67-002 "SecurIty Transactions with Non-resi-
dents". 

67-505 "The Canadian Balance of Interna-
tional Payments - A Compendium 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 OTS. 

PUBLICATIONS DE RFRENCE 

r 
Catalogue 

Titre 

67-202 "Bilan canadien des investissements inter-
nationaux, 1977'. 

67-002 "Oprations avec des non-rsldents 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 Ia balance 
canadienne des palements internationaux'. 

Si l'on d€sire d'autres dtails ayant fait 
l'object de publication priodique ii suffit de 
consulter lea bulletins trimestriels successifs. 

En plus des publications ci-dessus, Statistique 
Canada publie une grande varigtg de rapports sta-
tistiques sur lea questions 6conomiques et soda-
les canadiennes. Vous pouvez ohtenir gratultenent 
un catalogue d6taillg en vou .1.-s-:in - t.t L- -- 
tique Canada, Ottawa, KIA 0Th. 	 1 

4 
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