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Preface

The purpose of Current Economic Analysis is to provide a
monthly description of macro-economic conditions and
thereby to extend the availability of information on the
macro-economy provided by the System of National Ac-
counts.

The publication aiso contains information that can be used to
extend or modify Statistics Canada's description of economic
conditions. In particular the section on news developments
provides a summary of important events thatwill be useful in
interpreting current movements in the data. As well,
extensive tables and charts, containing analytically useful
transformations (percentage changes, ratios, smoothing,
etc.) of the basic source data, are furnished for analysts
wishing to develop their own assessments. Because of this
emphasis on analytical transformations of the data the
publication is not meant to serve as a compendium of source
data on the macro-economy. Users requiring such a
compendium are urged to consuit the Canadian Statistical
Review.

Technical terms and concepts used in this publication that
may be unfamiliar to some readers are briefly explainedin
the glossary. More extensive feature articles will appear in
this publication from time to time expiaining these technical
terms and concepts in more detail.
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Notes

A Note on the Role of Leading Indicators in the
Statistical System

Policy-makers and decision-makers in both the government
and private sectors are making increased and more
sophisticated uses of quarterly national accounts and of other
macro-economic frameworks in order to evaluate the current
performance of the economy and to detect its underlying
trends. However, by the time users have access to the
elaborate frameworks which allow them to analyze the
economy in a relatively disciplined fashion, events with
consequences for the near and medium term future may
have already taken place. The first quantitative manifestation
of current economic developments often occurs in a group of
indicators that lead cyclical movements in the economy and
that can be assembled rapidly as events unfold. Con-
sequently it is not surprising that "leading indicators™ have
iong played arole in assessing current economic conditions.
In the |ast decade the increased severity of recessions
worldwide has disabused most analysts of the notion that the
business cycle is dead and has rekindled interest in the
leading indicator approach to economic analysis. Since the
early 1970’s the number of organizations, both in Canada
and eisewhere, that have developed indicator systems to
monitor economic developments is quite impressive. All of
this activity has stimulated inquiries into the nature of the
work being carried out and into possible directions of
evolution of indicator systems.

These inquiries have led Statistics Canada to develop a set
of theoretical guidelines that are useful in constructing,
evaluating, or in guiding the evolution of leading indicator
systems. Also, technical advances in data smoothing have
been utilized so that the number of talse signals emitted by
the leading index has been minimized while preserving the
maximum amount of lead time. A paper on these topics
appeared in the May 1982 issue of this publication.
(Catalogue number 13-004E.) Within the limits of this note we
can only be suggestive and indicate that a leading indicator
system should be structured as much as possible like the
framework (eg. the quarterly national accounts) that it is
intended to complement. and it must contain a broad enough
range of component indicators to enable the system to warn
of cyclical changes that may be generated by any of alarge
variety of causal mechanisms. Aithough the current version
of Statistics Canada’s leading indicator system does not
incorporate all the implications of the theoretical guidelines,
along with the guidelines, it constitutes a useful addition to
the indicator systems in Canada, and will become increas-
ingly more so as the system evolves in accordance with the
theoretical principles underlying its development.

vi

CANSIM Note

CANSIM™* (Canadian Socio-Economic Information Manage-
ment System) is Statistics Canada's computerized data bank
and its supporting software. Most of the data appearing in this
publication, as well as many other data series are available
from CANSIM via terminal. on computer printouts, or in
machine readable form. Historical and more timely data not
included in this publication are available from CANSIM.

For further information write to CANSIM Division, Statistics
Canada, Ottawa, K1A 0Z8 or call (613)995-7406.

*Registered Trade Mark of Statistics Canada.



Analysis of October Data Releases
(Based on data available as of November 18, 1983)1

Summary?

The Canadian economy continued to expand at a rapid rate
in the third quarter. There are signs, however, of a
redistribution of the sources of growth during the quarter
away from household and export demand and towards
business investment and inventory accumuiation, which ap-
pears to be leading to a slowdown of the growth of real
economic activity. The rate of growth of retail sales ap-
pears to have tapered-off, as demand in September was
below the level in June, and housing demand continued to
weaken as housing starts declined into October. At the
same time, there are indications that the upturn in business
investment and stock-building initiated in the third quarter
will be limited by the substantial excess capacity and
relatively high inventory-to-sales ratios in most manufactur-
ing industries. United States demand for manufactured
goods appears to be stabilizing by the end of the third
quarter, although growth prospects for most primary com-
modities appear weak. The softening of commodity prices
and the signs of a downshifting of the growth of final sales,
however, have led to a further moderation in inflation.

The indicators for household expenditure weakened during
the summer months, as housing starts continued to
retrench into October while retail sales declined between
June and September, notably as furniture and appliance
sales dropped in Ontario and as demand for semi-durable
goods remained weak. The weakness in household
outlays was accentuated in the short term by the termina-
tion of temporary government stimulus programs, notably
the CHOSP in May and the repeal of the sales tax in On-
tario on furniture and appliances in August. A firming of
sales in these areas can be expected in the fourth quarter,
when the initial drop reflecting the short-term reaction to
the end of these stimuli is over, but there are few signs of
renewed growth entering the fourth quarter. The outlook
for a rebound is restrained by the small drop in employ-
ment in October, as widespread declines outweighed a fur-
ther gain in manufacturing. One result of the sluggish de-
mand for labour in many industries apparently has been to
induce an increase in discouraged workers and a drop in

1 All references are to seasonally adjusted data unless otherwise
stated. Also, the data have been processed specifically for the
purpose of current analysis. For example, in some cases end-
point seasonal adjustment methodology has been used instead
of the projected factor method employed in the numbers pubiish-
ed by the data source. For this reason numbers cited in this
report may differ from those published by the data source.

2 The summary is published each month in Statistics Canada's
Daily Builetin approximately one week following the data
availability date.

labour force participation in October, which may indicate a
decline in consumer confidence following a tapering-off of
growth in the third quarter. Nevertheless, the strength of
manufacturing activity anticipated by new orders and pro-
duction plans for the fourth quarter, notably in the transpor-
tation equipment and business investment-related in-
dustries, should provide ongoing support to household in-
comes. Weak commodity prices, notably for food, should
lead to restraint in consumer prices in the quarter, while
lower mortgage rates also should increase income for
discretionary expenditures.

The recent slowdown in the growth of external demand for
end products showed signs of stabilizing in September,
particularly U.S. demand for motor vehicle products. The
upward trend of growth for most manufactured goods
should remain sturdy, in the short term at least, in light of
the positive signs for growth in the United States sug-
gested in both the coincident and leading indicators. De-
mand continued to falter in a number of primary commodity
markets, however, notably for food, metals, natural gas,
and wood products. The renewed downturn in wood pro-
ducts reflects the recent drop in housing starts in the
United States, while sluggish export earnings in most food
and metal products produced in Canada reflect weak
markets in Europe and in the Third World. In particular, it
appears that food purchases by non-OECD nations have
been curtailed by the considerable constraint of servicing
their external debt, while prices of metal products are be-
ing checked by the combination of sluggish industrial de-
mand in Europe and Japan and the need for non-OECD
producers to increase sales to reap foreign exchange and
create domestic employment.

There has been an upturn in business investment in the
North American economies in the third quarter. This has
been most evident in the machinery and vehicle com-
ponents, which began to recover in the second quarter.
Nevertheless, there are reasons to believe that in Canada,
unlike the United States, the recovery of business invest-
ment will not fully counterbalance the slowing of household
demand and weak activity in primary industries. Capacity
utilization rates remain much lower in Canada, while
balance sheets and cash flow suffered by a greater degree
during the recession in industrial corporations in Canada.
Indeed, an upturn in non-residential construction does not
appear to be evident in the related coincident and leading
indicators. The upturn in demand for machinery and equip-
ment seems more firmly rooted than non-residential con-
struction in the motive of firms to control costs and in-
crease distributive capacity, and is reflected in the related
indicators of import demand and new orders. There were

vii



signs in the most recent monthly data on imports of
machinery and equipment that the short-term trend of
growth is tapering-off from its earlier rapid rate of recovery.

The upturn in manufacturing inventories in July continued
into August, after hefty liquidation in the second quarter,
although the gains continued to reflect factors specific to
certain industries, such as the need to rebuild petroleum
stocks and sluggish demand in the wood and consumer
non-durable goods industries. There is little evidence of a
concerted desire by manufacturing firms to voluntarily
rebuild stocks at a rapid rate.

The shift in the sectorial composition of domestic demand,
notably the increase in stocks, and the renewed weakness
of most commaodity prices since April, augur well for the
short-term course of inflation. Consumer prices stabilized
in September, notably as food prices declined, and further
weakness is indicated by the widespread drop in the raw
materials price index and moderate industry selling prices
in that month. The recent slowing of consumer demand
and increased retail inventories should reinforce this
restraint, while the upturn in demand in investment-related
industries has had little effect on prices, as capacity utiliza-
tion in these industries is generally around 60 per cent in
Canada and is low throughout the OECD nations. Profit
margins continued to improve, despite the restraint in

prices, as the result of a gradual improvement in the utiliza-

tion of labour and capacity, lower interest payments, and
the slow growth of nominal wage rates.

* Real domestic product was little changed in July and
August. Output remains substantially above its second
quarter average, however, as strength in the manufactur-
ing sector has outweighed a softening of residential con-
struction activity and of output in most primary and ser-
vice industry groups

* The indicators of consumer spending on retail goods
rose by 0.7 per cent in volume in August. after a revis-
ed 1.9 per cent decline in July. Nevertheless, the
average level in July and August remains substantially
above the second quarter average, as demand for
durable goods has been spurred by temporary govern-
ment stimulus programs and lower interest rates. De-
mand for most semi-durable and non-durable goods and
services remains sluggish.

* Housing starts deciined from 132,000 in September to
110,000 units at annual rates in October. A stabilizing
of demand for single-family dwellings at weak levels has
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coincided with a decline in demand for muitiple units,
reflecting the recent increase in vacancy rates for
multiple units in most areas of the country.

According to the labour force survey in October,
employment declined (—0.2 per cent) for the first time in
1983. Most industries outside of manufacturing record-
ed declines, notably in British Columbia, following a
slowdown in growth during the third quarter. The soften-
ing of fabour demand has been paralleled by a drop in
labour force participation since August. An increase in
the number of discouraged workers in October served to
accentuate this decline (—0.4 per cent in October) such
that the unemployment rate fell from 11.3 per cent to
11.1 per cent in the month.

* Led by strengthening demand for transportation equip-

ment and investment-related goods, the volume of new
orders received by manufacturing firms rose by 2.4 per
cent in August, which outweighed a further deceleration
in orders for housing-related and consumer non-durable
goods. Unfilled orders jumped by 2.2 per cent in
August, raising the filtered trend for the first time since
June 1980, which should help to sustain a higher level
of activity in the fourth quarter despite a fourth con-
secutive slowdown in the growth of shipments (to +0.4
per cent in August).

¢ The volume of manufacturing inventories rose marginally
(+ %5 million) in August after a $67 million increase in
July. This compares to an average monthly drop of $87
million in the second quarter. Most of the recent build-
up appears to be involuntary, as the largest increases
were in wood and clothing industries, coincident with a
faltering of final demand in these areas. Petroleum
stocks also continued to rise as these firms attempted to
rebuild stock-to-sales ratios.

The short-term trend of the merchandise trade surpius
declined for the second straight month, to $1,515
million with the inclusion of data for September. The
short-term trend for imports grew by 2.7 per cent, as a
marked acceleration in petroleum imports coincided with
a firming of demand for motor vehicle imports and a
slight deceleration of the rate of expansion for imported
machinery and equipment. The short-term trend for
exports decelerated for the fourth consecutive month,
as lower shipments of food products to less-developed
countries, weak OECD nation demand for crude
materials, and a drop in U.S. demand for lumber have
offset a firming of American demand for end products,
noticeably motor vehicle products.



Figure 1

The Canadion Composite Leading Index (1971=100)
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* Price inflation declerated further in September, as the
unadjusted CPI was unchanged in the month while the
raw material price index declined 0.5 per cent in a return
to its level in April. Industry selling prices edged up by
0.1 per cent after seasonal adjustment, as prices in
household and wood-related industries eased in
response to weakening demand, while substantial
surplus capacity in Canada and world-wide has restrain-
ed prices in investment-related industries.

The leading indicator slowed noticeably in August from
+2.55 per cent to +2.03 per cent, to a level of 142.16,

and a small drop was registered in the non-filtered version
{—0.1 per cent). the first decline since August 1982.
Since the slowdown was due to thase components with
the longest leads (between 7 and 11 months at peaks),
the index in August suggests the increased prabability of a
slowing in the expansion during the first half of 1984.
Nevertheless, the short-term indicators still signal that the
recovery should continue to be vigorous up to year-end, as
the indicators of personal expenditure on goods and new
orders for durable goods, which have leads varying bet-
ween 2 and 4 months, posted the strongest gains.



The Canadian Composite Leading Indicator

The indicators of personal expenditure on goods continued
to record high rates of growth in August, which signals the
continuation in the short run of the recovery of consumer
demand. Sales of new motor vehicles (+2.26 per cent)
as well as furniture and appliances (+4.43 per cent) slow-
ed only marginally, as the moderation of prices and the
relatively lower cost of credit continued to stimulate de-
mand. The more vigorous recovery of these indicators
since April, however, has been slow to be reflected in the
other components of retail sales, particularly semi-durable
goods, while the trend of real wages continued to be weak
economy-wide.

The rate of decline of the residential construction index3
was accentuated in August (—5.20 per cent). Housing
could continue to deteriorate for several months given the
marked drop since June in the non-filtered version4 of
housing starts. The continued weak level of starts sug-
gests, however, that in addition to CHOSP, cyclical factors
have played a part in the sharp drop of construction in re-
cent months. Nevertheless, the stabilizing of building per-
mits in August indicates that the drop should soon slow,
while demand for mortgage loans remained relatively sturdy
during this period, which has supported the strength of
sales of housing-related goods to date.

3 This index is a composite of urban housing starts, residential
building permits, and mortgage loan approvals.

4 The purpose of filtering is 10 reduce irregular movements in the
data so that one can better judge whether the current movement
represents a change in the business cycle. Unfortunately, all
such filtering entails a loss of timeliness in warning of cyclical
changes.

All references to leading indicators are 1o filtered data unless
otherwise stated.

We have attempted to minimize this loss in timeliness by filtering
the leading index and its components with minimum phase shift
filters so as to minimize false signals and maximize lead time.
See D. Rhoades, ""Converting Timeliness into Reliability in
Economic Time Series or Minimum Phase-shift Filtering of
Economic Time Series”, Canadian Statistical Review, February
1980.

Over the period January 1952 to January 1982 the unfiitered
index exhibited a 6 month average lead at business cycle peaks.
a 2 month lead at troughs, and emitted 64 false signals. The
filtered index emitted only 10 false signals over this period and
had a 5 month average iead at peaks and a 1 month lag at
troughs. Of the 361 months in the period January 1952 to
January 1982 the 10 false signals in the filtered version
represents an error rate of 2.8 per cent, whereas the 64 false
signals in the non-filtered series represents an error rate of 17.8
per cent.

The strengthening of the leading indicators for manufactur-
ing continued in August, suggesting that manufacturing out-
put will regain its momentum after a slackening in August.
New orders for durable goods rose at a particularly rapid
rate (+2.81 per cent), comparable to the growth during
the period of expansion in 1978—-1979. This movement
has led to another important gain in shipments, which con-
tinued to contribute the largest portion of the growth of the
ratio of shipments to stocks of finished goods, up 0.02 to
1.55 in August. Most manutacturing industries have
recorded sustained growth, with the exception of those in-
dustries related to the household sector, such as clothing
and some intermediate goods related to housebuilding,
which gave some signs of easing. These also are the in-
dustries where inventory accumulation occurred in the non-
filtered version, suggesting that the increase was involun-
tary. Despite the signs of a slowing in recent months, final
demand remains sufficiently high to foster a sustained
recovery of manufacturing production.

The percent change of price per unit labour cost maintain-
ed a sustained rate of growth (+0.63 per cent), indicating
a continued recovery of profit margins which should en-
courage investment outiays. The non-filtered version

Leading Indicators

Percentage
Change in
August

Composite Leading Index {1971=100) . . .. . +2.03

1. Average Workweek — Manufacturing (Hours}) +0.36
2. Residential Construction Index (1971=100) -5.20t
3. United States Composite Leading Index

(1967=100) .. ... ... .. ... ... .. .. +1.32
4. Money Supply (M1) ($1971 Millions) .. .. +0.49
5. New Orders — Durable Products Industries

($1971 Millions) . ... .. .. ... ... .. +2.81
6. Retail Trade — Fumniture and Appliances ($197 1

Milions) . . .. ... .. ... ... .. ... +4.43
7. New Motor Vehicle Sales {$1971 Millions) . +2.26
8. Shipment to Inventory Ratio (Finished Goods) —

Manufacturing . .. . ... ... +0.02*
9. Stock Price Index (TSE300 Excluding Oil & Gas

1TO75=1000),, - .o. = e o2 oo o5 +1.67

10. Percentage Change in Price Per Unit Labour
Costs — Manufacturing . . .. ... ... .. . .. +0.07*

*Net Change

t The number of mortgage loans approved in August has been forecast
due to unavailability of data.
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declined, although this seems largely attributable to the
spike of unit labour costs in August, when employment and
the average workweek registered substantial increases
while production weakened.

The leading index for the United States rose by 1.32 per
cent in August, which represents a slowdown from the
gains in June and July. in particular, the leading indicators
for housing and financial markets continued to react
negatively to the recent upturn in interest rates. The
leading indicator, however, recovered strongly in the non-
filtered version in September and GNP continued to grow
rapidly in the third quarter, which reflects the persistence
of vigorous growth in the U.S. economy in the short term.
The trend of our exports of finished goods, which largely
are destined for the U.S., appears to reflect these
movements, having slowed with the inclusion of data for
June before stabilizing at a fairly rapid rate of growth
(+1.9 per cent) with the inclusion of data for September.

The financial market indicators eased in Canada in August,
as was the case in the United States. The rate of growth
of stock market prices slowed to +1.67 per cent from
+2.60 per cent in July, while the increase in the real
money supply (M1) was reduced to +0.49 per cent.
Preliminary data for September and October point to an ac-
centuation of this weakening, such that these indices couid
soon join the downward movement initiated in July in the
residential construction index. The fact that all these in-
dicators have the longest leads underscores the probability
of a noticeable slackening of the expansion in the first half
of 1984.

Output

Real domestic product was little changed in July and
August. The third quarter as a whole is likely to show little
slowdown from the 1.9 per cent gain in the second, as
growth should still be respectable compared to the second
quarter average. The signs of a slowdown, however, are
likely to be accentuated by year-end, in light of the small
drop of employment in October and the labour disputes in
the forestry and public sectors in British Columbia in Oc-
tober and November.

The virtual standstill in output in July and August was evi-
dent in both goods and services. Qutput of goods has
slackened (off 0.3 per cent in August) due to a retrench-
ment in residential construction and a slowdown in
manufacturing and mining production. The drop in housing
starts since May was evident in sharp declines in residen-
tial construction (off a cumuiative 20 per cent in July and
August, after eight consecutive gains) and output of feeder
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industries, notably non-metallic minerals such as cement.
Further declines into the fourth quarter are augured by the
slump of housing starts into October. At the same time,
the upturn of non-residential construction between May
and July was reversed somewhat in August, as the
recovery of business investment in structures is less solid-
ly based in their coincident and leading indicators than the
recovery of investment in machinery and equipment.

The recovery of manufacturing output slowed in August
compared to an average monthly gain of 1.3 per cent in
the previous four months. The easing in the growth rate
reflected weakness in clothing and related industries and
food and beverages — a reflection of the slack in consumer
demand for non-durable goods — and a reversal in wood
and paper products, where export demand dropped sharp-
ly in August in reaction to the drop in U.S. housing starts.
The weakness of demand for metal products, even before
the renewed slump of commodity prices in September and
October, was reflected in lower output of primary metals
(notably a 3.1 per cent decline in smeiting and refining)
and a slowdown in mining output (up only 0.5 per cent
over July and August, after a recovery in the first half of
the year).

Most other manufacturing industries continued to boost
output at a rapid rate in August, notably industries related
to business investment such as machinery, metal
fabricating, and office furniture. The auto industry, after
weakness in June and July, began to raise output in
August (+4.2 per cent) in anticipation of an acceleration in
sales with the introduction of the new model year in
September. This upturn in auto activity also was reflected
in important feeder industries to the auto sector, notably
rubber and iron and steel. The plans of the auto industry
to boost production rates sharply in the fourth quarter, and
the accumulation of new and unfilled orders for manufactur-
ing as a whole during the summer months, should provide
a solid base for renewed growth in manufacturing in the
fourth quarter. The favourable reports on manufacturing
activity in the fourth quarter business conditions survey (36
per cent of firms expected to raise output, compared to 35
per cent in the third quarter survey), the October report of
the Purchasing Managers Association of Canada, and the
buoyant performance of manufacturing employment (up 3.0
per cent over September and October) all bear out the
short-term strength of the leading indicators of activity in
this sector.

Production of services continued to rise gradually, up 0.1
per cent in August after no change in July. Further
weakness can be expected in light of the ongoing slug-
gishness of service employment into October. The



weakness of production of services in Augyst reflected
lower trade activity and a fourth consecutive monthly
decline in consumer demand for personal and recreational
services. At the same time, output of financial services
and public administration continued to be restrained. The
recent easing of unemployment led to the third consecutive
drop in welfare services, after an increase of 17.3 per
cent between August 1981 and May 1983, when
unemployment was generally on the rise.

Households

The indicators of household outlays and income
deteriorated further in the most recent month. Employment
declined slightly in October, the first drop in 1983, notably
a result of declines in services, non-agricultural primary in-
dustries, and construction. The drop in construction coin-
cided with another decline in housing starts (110,000
units at annual rates in October), which appear to be
stabilizing at a level only slightly above the trough attained
during the recession. Retail sales weakened slightly in
July and August, although the level remains substantially
above the second quarter average. Increased spending on
non-automotive durable goods has been counterbalanced
by persistent weakness for traditional semi-durable goods.
The behaviour of manufacturing employment remained en-
couraging, as a small gain was added to the substantial
2.9 per cent increase in September. The softening of
fabour demand in most industries, however, appears to
have led to a drop in the labour force, partly because of an
increase in discouraged workers, which served to reduce
the unemployment rate to 11.1 per cent.

in October, employment was down 0.2 per cent
(—25,000), the weakest performance this year. The
decline, caused by ongoing weakness in the service-
producing industries, confirms the signs of a slowdown in
final demand that have surfaced in recent months. The
October decrease was largely attributable to lower employ-
ment in transportation, communications and other utilities
{(—15,000), which has been falling for two months.
Employment also dropped for the second consecutive
month in primary industries excluding agriculture (—9,000),
reflecting sluggish international demand in this sector,
especially in the mining and wood industries. After a very
small gain the previous month, employment in the con-
struction industry feli 1.1 per cent because of the short-
term deterioration in the housing market. Employment also
decreased in the trade sector (—5,000), probably as a
result of a downturn in semi-durable goods. In finance, in-
surance, and real estate, employment grew at the same
pace as it did in September. The manufacturing sector

posted a lower rate of increase (+0.1 per cent) in Oc-
tober, which confirms the vigour revealed by the sharp in-
crease the previous month. In contrast to September, Oc-
tober was marked by a slight improvement in the part-time
labour market (+3,000) and a decrease in full-time
employment (—47,000), reflecting the slowdown signalled
above.

By age group and sex, women 25 years of age and over
sustained the largest employment loss (—9,000). At the
provincial level, the sharpest decline was in British Colum-
bia (—20,000), followed by Quebec (—10,000) and On-
tario (—8,000). The decrease in British Columbia was due
primarily to a slowdown in the mining, wood and service in-
dustries. The steep decline in female employment in
British Columbia (—12,000) can be expiained in part by
the decrease in the service industry, which in turn is at-
tributable to uncertainty stemming from both the cyclical
slump in the mining and wood industries and the strikes
and job cuts expected since July. In Quebec, the
transportation and construction sectors appear responsible
for the decline, which would explain the 0.9 per cent drop
in male employment.

On the other hand, labour supply registered a third con-
secutive decrease, as the labour force shrank by
52,000. This, coupled with a drop in the number of
unemployed, helped to improve the unemployment rate
(11.1 per cent). The trend in the labour force and the
decrease in the number of people re-entering the iabour
force seem to point to a deterioration in consumer con-
fidence regarding the labour market situation. The notion
of an erosion of household confidence is also reflected in
the larger number of discouraged workers. However, the
temporary downturn in labour market conditions is partially
counterbalanced by the decline in short- and long-term
unemployment.

Despite the prospect of a levelling-off of interest rates, the
indicators of the housing market reveal in particular the
uncertainty of households about future income. Investment
intentions as measured by the residential construction
leading indicator were down again in July. This slowdown
foreshadows a retrenchment in work-put-in-place in the
fourth quarter. There were 132,000 housing starts in
September, a rise of 7.3 per cent from August. Residen-
tial building permits fell to a low of 110,400 units
(preliminary data) in August, signalling a possibie dip in
housing starts in October.

There was littte change in single-family housing in
September. Starts in urban areas totalled 55,000 units, a
1.8 per cent gain from the previous month. An almost
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uninterrupted squeeze in the supply of new vacant single-
family dwellings suggests that demand will maintain its
momentum until at least year-end. At the regional level,
Quebec and Ontario may even experience a resurgence of
activity in this sector, sustained mostly by the proiongation
of government programs in Quebec and a positive net
migration into Ontario.

In comparison with the levels reached in the past, the
multiple housing market remained sluggish in September.
There were 58,000 housing starts in metropolitan areas,
which constitutes an increase from August. The gain was
due exclusively to Ontario’s performance in apartment
building starts. The extremely low vacancy rates in apart-
ment buildings in Ontario should help maintain this activity
to some extent. In British Columbia, the number of
multiple-unit housing starts fell again in September despite
a fairly tight market. The high rates of apartment vacancy
in Calgary {12.3 per cent) and Edmonton (9.5 per cent)
suggest that an imminent turnaround in the Prairie region is
unlikely. Current economic conditions, together with the
relative strength of the single-family market, are suppress-
ing the potentially beneficial effects of government
assistance programs for rental housing builders.

The volume of retail sales, adjusted to National Accounts
concepts, rose by 0.7 per cent in August. Following a
revised decline of 1.9 per cent in July, this leaves sales to
date in the third quarter up 2.6 per cent compared to the
second quarter average. This represents an acceleration
of the recovery of consumer demand on a quarterly basis,
up from +1.1 per cent both in the fourth quarter of 1982
and the first quarter of 1983 and + 1.5 per cent in the se-
cond quarter.

The August gain in sales reflected continued strength in
durable goods as well as an upturn in food consumption,
which outweighed a further erosion of demand for semi-
durable goods. Sales of durable goods rose 0.9 per cent
in total, as passenger car sales rose slightly following three
months of sluggishness, and as furniture and appliance
sales gained 0.3 per cent. Demand for furniture and ap-
pliances bolted ahead by 23 per cent between May and
August, largely supported by demand in Ontario where the
sales tax on these items was lifted between May 11 and
August 9. The expiry of this program is likely to
precipitate a sharp retrenchment in the autumn months,
although the severity of the initial downturn in September is
likely to be muted by deliveries of goods ordered but not
received by consumers in Ontario in August.

Demand for other durable goods, notably for home and
recreational entertainment, showed renewed strength in
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August, rising about 2 per cent. This has added some
depth to the recovery of durable goods, which had been
confined largely to passenger cars and furniture and ap-
pliances. The recent upturn of demand for recreational
goods partly reflects the entry of new goods such as
video cassette recorders and home computers on the
market, although precise data are unavailable in the
absence of an update to the 1974 Retail Commodity
Survey or the 1982 Family Expenditure Survey. According
to industry sources (GM 22/10), there are about 300,000
video cassette recorders in Canada, over half of which are
owned by francophones. The concentration of VCR sales
amongst francophones is explained by Jacques de Cour-
ville Nicol, president of Videoglobe Inc., in terms of “fran-
cophones like entertainment that is more individualistic™
(GM 22/10). Similarly, the market for home computers is
still in the process of being defined, as spectacular suc-
cess stories for some firms are counterbalanced by the
withdrawal of some large firms from this unstable market {in
particular, Texas Instruments announced in November that
it will no longer manufacture its 99/4A home computers —
NYT 21/10). At the same time, IBM announced that the in-
troduction of its first computer specifically designed for
home use, the PCjr, will be made early in 1984 (NYT
2/11).

The buoyancy of sales and product innovation for durable
goods {and financial services as well) is in marked contrast
to the continued sluggish performance of sales of most
semi-durable and non-durable goods in the current
recovery. Sales of these goods, which traditionally are
more related to real permanent incomes, generally faltered
again in August after significant reversals in July. Demand
for clothing has been particularly weak, down 0.2 per cent
in August after a 6.2 per cent drop in July. Clothing pur-
chases now rest only 2.8 per cent above the trough level
attained in September 1982. Most retailers remain op-
timistic, however, that a return to normal seasonal patterns
after the unusually mild winter in Eastern Canada last year,
and more rigorous inventory control will prevent the spate
of price-cutting to spur sales that occurred during
November and December of last year (TS 21/10).

A number of economic fundamentals point to a slowing of
consumer demand from the peak rate of increase projected
for the third quarter. Most notably, consumer confidence
stabilized in the third quarter, while real disposable in-
comes will be restrained by the interruption to employment
growth in October and the increase in taxes imposed by
most provincial governments in 1983 and scheduled by
the federal government in 1984. The interpretation of the



stability of the Conference Board index of consumer at-
titudes at an 18-year high of 123.3 is muddied by a
number of factors. The actual level of the index should not
be taken to indicate a return to a 'boom’ psychology
among consumers, according to survey specialists at the
Conference Board in New York and the University of
Michigan. The facts that confidence is at an 18-year high,
while per capita retail sales have retumed to 1974 levels
in Canada, are reconciled by remembering that it is the ex-
pected direction (not the expected level) of economic ac-
tivity that is measured by the survey. In light of the depth
of the past recession, it is not surprising that consumers
widely perceive an improvement in economic conditions.
Moreover, the third quarter results should be qualified by
some important nuances after conducting a more detailed
analysis. First, the flattening-out of confidence largely
reflected expectations that the economy would weaken in
the next six months, as the assessment of current
economic conditions remained very positive in the third
quarter. Second, the increased signs of nervousness
among consumers were most evident in the upper-income
class, as confidence for the middle class was flat, while it
rose for the lower-income class. Given the greater discre-
tionary income of the upper class, particularly for durable
goods, Clayton Research Associates concluded that the
recovery may not be “as soundly based as many retailers
think”” (GM 5/11).

In a related study of consumer attitudes in the United
States, the Survey Research Center of the University of
Michigan found that lower interest rates so far in 1983
have significantly reduced the backlog of pent-up con-
sumer demand for durables. The Center cautions,
however, that the backlog of demand remains relatively
high for non-automotive household goods normally purchas-
ed by credit card debt rather than bank loans, as interest
rates on most cards remain at very high levels. Moreover,
the Center warns that “even if interest rates were to
stabilize at current levels, their favourable impact on buying
attitudes would gradually recede over time as people
become accustomed to the prevailing rates” (University of
Michigan, Economic Outlook, Summer 1983).

In terms of disposable incomes, the third quarter is likely
to record a significant rebound as income tax refunds are
processed following the delay in the second quarter. The
deceleration of the underlying trend, which had slowed in
the third quarter, will be further weakened by the faltering
of employment growth (paid-worker and full-time employ-
ment deciined in unison in October, after steady gains in
1983) and a spate of tax increases scheduled for the se-
cond half of 1983 and 1984. A 5 per cent surtax on per-

sonal incomes in Ontario took effect on July 1, 1983,
while Alberta announced that it will raise income tax rates
by 5 per cent on January 1, 1984. As well, federal in-
come tax rates will rise in fiscal 1984 —85 such that per-
sonal income taxes are expected to increase by $365
million (Dept. of Finance, The Fiscal Plan, April 19, 1983,
p. 27).

Prices

There were signs of a further easing of inflation in
September, afthough seasonal factors accounted for much
of the movement of unadjusted indexes (no change in con-
sumer prices and a 0.5 per cent drop in raw materials
prices). The seasonally adjusted Industry Selling Price In-
dex advanced only 0.1 per cent. At the domestic level, in-
flation was slowed by a moderation in hourly wages and
raw materials prices, and a shift in the sources of
economic growth (the recent upturn in stocks and business
investment has had little impact on prices so far). The in-
ternational situation also appears to have contributed to the
improvement in inflation. The sluggishness of the recovery
in Europe and Japan, capacity under-utilization, interna-
tional competition and the willingness of developing coun-
tries to sell their exports even at low prices in order to ac-
cumulate foreign currency all helped ease the impact of
the recovery on the prices of various commodities.

The Consumer Price Index (not seasonally adjusted)
levelled off in September, apparently marking a renewed
slowdown in inflation. The 0.3 per cent increase in the
overall index excluding food was mostly due to
government-controlied prices (tobacco, alcohol and
telephone rates). The slowdown of inflation at the con-
sumer goods production level and the easing of consumer
demand should help sustain this moderating trend in the
CPl. Food prices declined, mainly as a result of seasonal
factors, and according to the Department of Agriculture,
they should remain stable in the fourth quarter.

The seasonally adjusted Industry Selling Price Index edg-
ed up 0.1 per cent in September, which indicates that in-
flation at the manufacturing level has slowed again after ac-
celerating somewhat early in the recovery. The stability of
raw materials prices, the weakness in hourly wages and
the decrease in interest payments all played a role in
alieviating inflationary pressures due to costs. On the de-
mand side, softness in consumer demand for durable
goods and housing helped keep the prices of these goods
steady at the manufacturing level (in fact, wood prices
were down), and the acceleration in the demand for invest-
ment goods has not had any noticeable effect on the
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prices of these goods because of the low capacity utiliza-
tion rate in these industries {about 60 per cent in the se-
cond quarter).

The situation on world markets also seems to have con-
tributed to the moderation in price increases for certain
manufactured goods in Canada. In the paper and allied in-
dustries, international competition and high inventories ap-
parently prompted Canadian firms to limit price increases in
order to preserve or increase their market shares, even
though their shipments were up sharply and their balance
sheets were in poor shape. The downturn in metals prices
on international markets led to a fairly widespread decline
in primary metals prices.

The Raw Materials Price Index (not seasonally adjusted)
fell 0.5 per cent in September to reach its April 1983
level. This stability was quite evenly distributed among the
various components of the index, especially fuels, wood,
non-metallic minerals and non-ferrous metals (since May).
The 1.2 per cent rise in ferrous metals prices in
September after five months of no change does not in-
dicate a new upswing since world prices for common and
precious metals dropped substantially during September
and early October. Recent weakness in these prices in
spite of the vigorous economic upturn in the United States
and Canada probably reflects the sluggishness of the
recovery in Europe and Japan, while developing countries
that produce these metals have increased their output to
accumulate foreign currency (BW 24/9).

The 5.0 per cent decline in vegetable product prices was
largely attributable to the seasonal abundance of fresh
vegetables, which led to a decline in prices. There were
also decreases in the prices of most of the products that
had posted sharp gains over the past year (sugar, oilseeds
and wheat). The latter decreases were triggered by poor
weather or the production cutting policy in the United
States; it therefore appears likely that these prices will
stabilize at current levels now that more is known about
the details of total output and supply. Increases in feed
costs and low selling prices kept cattle and pig slaughter-
ing at high levels, which led to a further decline in selling
prices. This was the main factor in the 0.4 per cent dip in
the animal products component.

Business Investment

The coincident indicators are signalling an upturn in
business outlays on plant and equipment. Machinery and
equipment expenditures accelerated in the third quarter,
and non-residential investment strengthened. According to
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the latest survey conducted by the Conference Board, de-
mand appears to be the determining factor of an invest-
ment recovery. The healthy prospects for demand and im-
provements in the key factors sustaining a vigorous
recovery in investment (profitability. capacity utilization
rates and balance sheets) suggest that the upturn in in-
vestment and its impetus on economic growth is likely to
continue.

In the third guarter, Canadian business people were of the
opinion that weak demand remained the dominant factor in
investment intentions. This opinion supports the notion put
by the OECD secretariat that “in the short term, investment
outlays are mainly influenced by the changes in output’s.
This firming of investment early in the recovery is a good
sign because it permits time to improve other conditions
that adversely affect investment, notably poor balance
sheets, profitability and capacity utilization rates. This
should enable the economy to switch from consumer-led
growth to an investment recovery (led by profitability and
the need to boost capacity), which is, according to the
OQECD, the driving force behind longer-term prosperity.

This transition may be almost complete in the United
States, as the capacity utilization rate rose to 78 per cent
in the third quarter and balance sheets showed rapid im-
provement as a result of record stock issues and debt
restructuring. Profitability also seems to have improved in
a number of industries. For example, motor vehicle
manufacturers posted record profits, although output is
significantly below the level reached at the peak of the last
cycle. There was also an appreciable upswing in these
parameters in Canada, but conditions remain less
favourable for investment growth because Canadian com-
panies were harder-hit by the recession, as the stronger
and more rapid recovery in the United States suggests
{(various other factors of a structural and fiscal nature may
also explain the differences in phase and amplitude bet-
ween the two countries, but the similarity in the shape of
the movement despite such structural and fiscal dif-
ferences supports the notion that an increase in output
plays a dominant role in the initial stage of a recovery in
investment).

Machinery and equipment imports made strong gains in the
third quarter even though the rise in the monthly trend-
cycle slowed somewhat after September data were incor-
porated. The quarterly trend was positive for all
investment-related imports, and accelerated for most of

5 Organization of Economic Cooperation and Development, OECD
Economic Outlook, July 1983, p. 64.



them. The widespread slowdown in the monthly trend-
cycle for these goods indicates that the period of ac-
celerating spending on machinery and eguipment is about
to give way to a period of steady growth.

The coincident indicators of non-residential construction
posted another gain in the third quarter, and oil and gas
exploration and development also increased. The rise in
exploration, which began in the second quarter, seems to
have been fuelled by government subsidy programs since
international supply and demand conditions for oil and gas
products offer no encouragement for this type of invest-
ment — as shown by the slump in this sector in the United
States, where there are no subsidies. This suggests that
either the international situation or government policies
must stimulate exploration if strong investment growth is to
continue in this sector.

The small decrease in non-residential construction
(engineering work and buildings) and the trough level at-
tained by the leading indicators at the beginning of the
year suggest that this sector will reach a cyclical low
soon. The evolution of the leading indicators, however,
signals that the recovery in non-residential construction will
be weak as the filtered leading indicators were up only
slightly at the end of the third quarter. (The time lag bet-
ween the leading and coincident indicators historically has
been quite long, although the weak capacity utilization rate
in construction should reduce the time lag.) Filtered
building permits (buildings only) reached a low point early
in the year, remained fairly steady for a while, and then in-
creased by 2.5 per cent in July after September data were
added. The third quarter upswing in the leading indicators
may be related to the awarding of large contracts (worth
over $1 billion) for the construction of petrochemical plants
in Alberta in the third quarter of 1982, which accounted
for virtually all of the increase in filtered contract awards at
the end of 1982. The fact that the weather was very
favourable for construction in the third quarter compared
with the usual seasonal pattern and the exceptionally bad
weather in the second quarter may also have contributed
to the small decrease in activity.

Manufacturing

Manufacturing activity should rebound at a rapid rate,
following a pause in the growth of output in August. The
fitered trend of new orders continued to accelerate into
August, as strengthening demand for transportation equip-
ment and investment-related goods has outweighed slug-
gish demand for non-durable consumer goods and in-

termediate goods for homebuilding. These relative
movements in sectorial demand also were evident in inven-
tories, where the small gain in August was largely at-
tributable to involuntary accumulations in the clothing and
wood industlries. The arrival of new orders and an ac-
cumulation of unfilled orders (for which the trend rose for
the first time since 1980) led to a strong gafn in employ-
ment in September (+2.9 per cent) which was sustained
in October (+0.1 per cent).

The filtered trend of real new orders continued to ac-
celerate into August (+1.64 per cent} and should continue
to be positive in light of the favourable assessment of de-
mand made in the October survey of business conditions.
In that survey, 36 per cent of firms reported that orders
were rising (compared to 35 per cent in July) while only
17 per cent reported that orders were declining (down
from 20 per cent in July). The acceleration in new orders
in August was the product of continued strong gains in
export-oriented industries, notably transportation equipment
(+2.45 per cent), and business investment industries.

The gain in transportation equipment reflected a healthy
level of activity in the motor vehicle sector, as firms
prepared for the new model year, and a gain in orders
received in the shipbuilding industry, reflecting the place-
ment of some orders for frigates by the Canadian govern-
ment (TS 21/8). The bulk of these orders will be incor-
porated in the September data. The most startiing reversal
in business investment has occurred in machinery in-
dustries, where the inclusion of a 15.4 per cent gain in the
non-filtered data in August helped to raise the trend from
—2.18 per cent in June to +3.01 per cent in August.
Electrical products also continued to recover strongly, up
3.20 per cent in August. The continued advance of activi-
ty in the auto sector also helped to support the rubber and
plastics and iron and steel industries.

These sources of strength in business investment demand
and some areas of export demand (notably autos) more
than offset further slowdowns in the filtered trend of orders
for most household-related industries. Orders placed with
the textile and clothing industries decelerated for the third
consecutive month in August, while the food and beverage
industry declined slightly, and the growth for non-metallic
mineral products slowed noticeably from +1.72 per cent
in July to +1.48 per cent in August. This developing
slack in household-related industries reflects the softening
of consumer demand, particularly for clothing, and the
downturn in housing activity. The sluggishness of interna-
tional demand for metal products was evident in the unad-
justed data on new orders for copper smelting and refining
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(—3.2 per cent in August) within primary metals, even
before prices began to recede again in international
markets in September and October.

The filtered trend of shipments broadly reflected the re-
cent movement of new orders. Total shipments gained
1.40 per cent in volume with the inclusion of August data.
The most noticeable industry movement was the ap-
pearance of small gains in machinery (+0.35 per cent) and
electrical products (+0.07 per cent), which broke a string
of 19 consecutive monthly declines for both these in-
dustries. These were the most evident manifestations of
the general improvement for investment-related industries.
Activity continued to rise at a rapid rate for primary metals
(+3.42 per cent), as strength in iron and steel offset slug-
gish activity in smelting and refining, as well as for
transportation equipment (+3.05 per cent). Export de-
mand for wood and paper and allied products continued to
rise sharply in the filtered version, although a sharp drop in
unadjusted shipments by sawmills in August is a precursor
of lower activity in the autumn when housing starts fell in
-the United States (to an annual rate of 1.65 million units in
September) and labour disputes erupted in the B.C. pulp
sector. A slowdown in the growth rate was evident for the
fourth straight month in consumer industries such as fur-
niture, clothing, and textiles (the strike in August in the
Quebec clothing industry apparently contributed to the
weakness of this industry). Shipments also declined slight-
ly for food and beverages, and growth slowed for non-
metallic mineral products as residential construction work-
put-in-place began to decline at a rapid rate in August.

The filtered trend of unfiiled orders rose by 0.13 per cent
in constant dollars in August, the first increase in this
series since June 1980. The gain was the product of a
number of trends, notably a firming of demand for business
investment industries which normally sell-to-order rather
than sell-from-stock. The rate of decline has slowed
markedly for industries such as machinery, electrical pro-
ducts, and metal fabricating. At the same time, unfilled
orders have been accumulating in a number of transporta-
tion equipment industries so far this year, notably as the
shipbuilding, railroad stock, and aircraft industries have
been awarded large defense and export contracts in the
past year (see TS 21/8/83 for a general review of some of
these billion-dollar contracts). Within the non-durable
goods sector (+0.69 per cent), which normally seils from
stock, some firms have recorded a backlog of orders in
light of the prospect of labour disputes beginning in August
in the forestry, pulpwood, and clothing sectors. Finally,
the cautious approach of all firms to raising production to
unwarranted levels before the recovery is solidly establish-
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ed has contributed to a greater tendency to raise unfilled
orders in the current recovery than in previous upturns in
the post-war era.

The high level of unfilled orders was evident in the October
business conditions survey, where 23 per cent of firms
assessed the level of unfilled orders as higher than normal
(versus 21 per cent in the July survey, and only 9 per
cent in the April poll). Most of the backlog appears localiz-
ed in the export-based sector (where 50 per cent feel un-
filled orders are relatively high) and in durable consumer
goods (34 per cent).

Manufacturing inventories rose in volume for the second
consecutive month in August. The stabilization of inven-
tories follows a liquidation of over 16.2 per cent between
February 1982 and June 1983. The inventory-to-sales
ratio for manufacturing stood at 1.89 in August, a level last
seen early in 1979, although stock-to-sales ratios remain
above pre-recession levels in most industries aside from
petroleum and transportation equipment. About 72 per
cent of firms evaluated inventories to be at about
equilibrium levels, according to the October business con-
ditions survey, a result little changed from the July survey.
The end of the process of heavy inventory liquidation im-
plies that increased final demand should be reflected
directly in output and employment, and indeed LFS
manufacturing employment has been accelerating since
May.

By industry, the accumulation of stocks (+$5 million in
August, after +$67 million in July) was most pronounced
in export-based industries. There is some reason for
believing that much of this accumulation was involuntary,
as the per cent of export-based firms who felt stocks were
too high rose from 17 per cent in July to 26 per cent in
the October business conditions survey. The build-up was
most pronounced for the wood industry (+$45 million in
August, and +$87 million since May), and to a lesser ex-
tent in primary metals (+$22 million), partly due to weak
demand for smelting and refining products in international
markets. All of the build-up of motor vehicle inventories in
July was offset in August, while the swing to accumulation
of petroleum stock in July was sustained into August. The
petroleum and auto industries are the only major industry
groups that have cut stock-to-sales ratios to below pre-
recession levels. Within non-durable goods, the largest
movement was an upturn of clothing inventories (+%$12
million after a $14 million gain in July), apparently a reflec-
tion of the slack of consumer demand in the summer
months. Most other industries allowed rising demand to
foster a slow reduction in stock-to-sales ratios.



External Sector

The short-term trend of the merchandise trade balance
declined for the second consecutive month to $1,515
million, as the growth of the trend-cycle for exports
decelerated from 1.3 per cent to 1.0 per cent with the in-
clusion of September data, while imports accelerated from
+2.3 per cent to +2.7 per cent. The upturn in imports
largely originated in higher imports of crude petroleum from
non-OECD nations and a continued high rate of demand for
refined petroleun and motor vehicle products from the
United States. The downshifting in export growth was
most evident in demand for food products in other
American nations (outside of the U.S.), a slackening of
U.S. demand for lumber, and sluggish demand throughout
the OECD nations for most metal products. On a more
positive note, the upturn of industrial output led by the auto
and business investment industries early in the autumn has
led to a stabilizing of the growth of end products (+1.9
per cent).

The short-term trend of exports has slowed steadily, from
+2.3 per cent to +1.0 per cent in the past four months,
with the inclusion of data for September. On a customs
basis, the downshifting has been most pronounced for
non-manutactured goods, notably primary commodities.
The largest reversal has occurred in food products, which
declined 3.1 per cent in the most recent month compared
to a small gain two months earlier. Demand has slumped
for fish products (—2.3 per cent) and cereal grains (—4.8
per cent compared to +6.2 per cent in March) as Latin
American demand has receded due to a lack of foreign ex-
change for non-debt-related purchases. Exports of crude
materials continued to slump (—1.0 per cent), as a result
of weakness in coal (—10.4 per cent), natural gas (—7.6
per cent), asbestos (—2.0 per cent), and copper and iron
ores (—1.3 per cent). The weakness for crude materials
reflects the slow and uneven pace of the recovery in in-
dustrial activity in the OECD nations as a whole, and inten-
sified competition among producing nations in light of this
weakness in demand. Examples in the commodities noted
previously include weak demand in the Japanese iron and
steel industry for coal imported from Canada, declining
U.S. demand for natural gas at a time of surplus production
in the United States, and lower demand throughout the
OECD nations for copper and iron ores.

The trend of demand for most fabricated materials (+2.4
per cent) and end products (+1.9 per cent) remained
relatively robust. Within end products, U.S. demand for
motor vehicle products (+1.6 per cent) showed signs of
stabilizing following a significant deceleration from +7.6

per cent in March, as production plans were raised for the
fourth quarter and as domestic sales stabilized at about
7.0 million units at annual rates in October. Demand for in-
dustrial machinery remains on a slowing upward trend
(+3.0 per cent compared to +4.5 per cent last month),
while the strengthening of business investment in the
United States was more evident in demand for aircraft
(+1.7 per cent) and telecommunications equipment (+2.2
per cent). Business investment in the U.S. rose by 8.0
per cent and 14.7 per cent at annual rates in the second
and third quarters respectively, notably in the durable
equipment component. Exports of fabricated materials
slowed slightly as a result of a deceleration in lumber ex-
ports (from +2.6 per cent to +1.7 per cent) in reponse to
the recent drop in housing starts in the United States. De-
mand also continued to slide for commodities marked by
over-supply in international markets, notably refined
petroleum products (—1.1 per cent), and chemicals (—2.8
per cent).

The short-term trend for imports accelerated slightly from
2.3 per cent to 2.7 per cent, as the crude materials com-
ponent jumped from +5.6 per cent to +8.1 per cent. Vir-
tually all of this upturn was due to higher imports of crude
petroleum, where the inclusion of a 37.1 per cent increase
in the seasonally adjusted data for September helped to
raise the short-term trend from +4.1 per cent to +14.4
per cent. This represents a dramatic reversal from the
20.9 per cent decline recorded four months ago, as
petroleum inventories were reduced to low levels late in
the second quarter. The rebuilding of petroleum stocks
also was evident within fabricated materials, as refined
petroleum products have risen from —4.3 per cent to
+8.4 per cent in the past two months. Most other
fabricated materials slowed in the month, which probably
reflects the slowing pace of growth of industrial output in
Canada in the summer. The growth of end products
stabilized at a rapid rate (+3.4 per cent), as increased de-
mand for motor vehicle products offset a slight easing of
growth for investment-related goods such as industrial and
office machinery, and telecommunications equipment. This
may indicate a tapering-off of the initial robust recovery of
business investment in machinery and equipment in
Canada.

Financial Markets

Private sector demand for funds remained soft relative fo
government demand, although there were signs in October
that business credit demand may be recovering.
Households continued to slowly increase their demand for
personal loans, while residential mortgages at chartered
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banks declined in the month. Toronto Stock Exchange
price levels and the money supply, as measured by M1,
fell sharply in October. Interest rates remained stable dur-
ing the month, with the exception of a 50 basis point drop
in the five-year conventional mortgage rate.

The Canadian dollar continued to hold very steady in Oc-
tober, closing at 81.12 cents U.S. The steady deteriora-
tion of the merchandise trade balance since April is likely
to exert some downward pressure on the dollar and, as a
result, capital flows and interest rates may have to play a
more important role in stabilizing the currency over the
coming months. In this regard, the uncovered yield dif-
ferential on 30-day short-term paper between Canada and
the United States disappeared at the end of October.

The month-end Bank Rate was unchanged at 9.49 per
cent in October. Most other short-term rates remained firm
as well, extending the pattern of relative stability in interest
rates that has been established over the last several
months. The weighted average of long-term corporate and
government bond yields was basically unchanged in Oc-
tober, after a 50 basis point decline during the month of
September.

The money supply, as measured by M1, fell sharply ($417
million) in October. Two of the broader monetary ag-
gregates {(M1A and M2} also registered declines in the
month. Growth in M1 had been weak throughout the third
quarter, in line with a slower pace of economic activity dur-
ing the summer months. in the United States, M1 growth
also has moderated over the past few months.

The Toronto Stock Exchange Index of 300 Stocks closed
at 2361.1 in October, down from 2499.6 in September,
to reach its lowest level since April. This may partly reflect
lower earnings expectations, due to a slowing in the rate
of economic expansion. Trading on the Toronto Stock Ex-
change in October was the slowest of the year. Net new
issues of corporate equity totalled $230 miliion in October,
a lacklustre performance when compared to the last eight
months when share issues, averaging $628 million per
month, have outpaced corporate bond issues at a rate of
two to one. This reduced level of activity for the month of
October is in line with weak share demand, evident in the
decline in share prices.

Corporations raised more funds through the sale of bonds
during the month of October than in the whole of the third
quarter. Net new issues of corporate bonds were up
$485 million in the month. The perception that long-term
bond yields are unlikely to fall much further in the near
future may have influenced market participants, leading to
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some of this increased activity in the bond market.
Business loans at chartered banks grew in October with a
$234 million increase from the level at the end of
September, following ten consecutive months of decline.
Data unadjusted for seasonal variation show a drop of
$348 million in business bank loans compared with a
$130 million increase in total short-term paper. This
redistribution can be explained in part by a yield differential
of about 180 basis points between the rate on 30-day
short-term paper and the prime rate that existed throughout
the month.

Residential mortgage loans at chartered banks fell by $121
million in October. A 50 basis point decline in the five-
year conventional mortgage rate in mid-October may pro-
vide some stimulus to mortgage demand. Personal loans
at chartered banks rose for the fifth consecutive month, up
$206 million in October, despite the weakening in con-
sumer expenditure since June.

The government sector continued to dominate borrowing in
credit markets, accounting for 79 per cent of total tunds
raised through the issue of net new securities in October.
The federal government issued $1,475 million worth of
treasury bills and $604 million worth of bonds during the
month. Provincial borrowing totalled $1,349 million in Oc-
tober. A significant portion of provincial securities to date
this year has been placed abroad. thus contributing to the
strength of the Canadian dollar over the last several
months.

International Economies

In September, a number of industrial countries differed in
their short-term economic outlook. In France, the latest
figures reveal that on balance, the austerity policy im-
plemented to curb the trade deficit has had positive
results. In September, the country posted a balance of
trade surplus for the first time since 1979. On the other
hand, the indicators of economic activity continued to show
signs of weakness. In Britain, the indicators were still
pointing to a continuation of the recovery over the next
few months. There were some signs that the foundations
of the recovery were improving as business investment
began raising its contribution as a factor in economic
growth. In West Germany, the coincident indicators con-
tinued pointing to slow recovery. However, machinery and
equipment expenditures have been rising rapidly since the
end of 1982 in response to changes in the government’s
fiscal policies. The authorities in Japan also introduced
new fiscal policies to stimulate the domestic economy.



The overall effect of these measures will probably be to in-
crease real GNP growth by 0.4 per cent to an estimated
3.4 per cent for 1983.

In France, the economic indicators for September con-
tinued to signal weakness in the short-term economic
outlook. On the other hand, the most recent figures also
showed that by and large, the economic austerity
measures implemented last March in an attempt to reduce
the trade deficit have had positive results. in light of the
marked improvement in France’s trade balance since May,
both the government and economic forecasting agencies
revised their forecasts on the pace of economic growth in
1983 and 1984. However, the austerity measures aimed
at curbing inflation suffered a setback in September. The
upward trend in consumer prices accelerated in spite of
partial controls on prices in the industrial and service sec-
tors. The increase was apparently due in part to sharply
higher prices for many food products, which in turn can be
traced to the French franc's weakness against other major
currencies and to steep increases in the prices of
manufactured goods. The monthly change in inflation rose
to 0.8 per cent from 0.6 per cent in August. In the labour
market, the latest unemployment figures were littte chang-
ed. The number of unfilled applications for employment
slipped from 2,035 million to 2,033 million in September.

The economic austerity measures introduced by President
Mitterrand's government have had positive effects on the
key macroeconomic variables, especially the trade

balance. There has been a distinct improvement in trade
between France and its trading partners since May. The
reversal of the trend of the trade balance in September
may enable the external sector to impart some impetus to
the economy. According to the “Observatoire frangais des
conjonctures économiques” (OFCE), the positive contribu-
tion expected from the external sector (+0.7 per cent)
may transform 1983 from a recession year into a year of
very slight real GDP growth (about 0.1 per cent), despite a
further deterioration in business investment (—2.5 per cent
for 1983), a minimal increase in household spending
(+0.8 per cent) and inventory liquidation. For 1984, the
OFCE expects that the export sector will continue to boost
economic growth, but that the contribution of household
spending to aggregate domestic demand will be very small
(+0.7 per cent) and that of business investment will re-
main negative (—1.4 per cent). Overall, the agency's
economists predict slight economic growth (+0.7 per
cent) in 1984. Finally, the Economics and Finance
Ministry's experts are also anticipating limited economic
growth. Unlike the private forecasting agencies, though,
they attribute the increase in activity not only to a reversal

in the export earnings trend but also to a small upswing in
business investment (+0.8 per cent) (FT 12/11,
LeM 14/10, 22/10).

In September, France registered a balance of trade surplus
(FFr0.3 billion) for the first time since April 1979. This
reversal of the trend was due in part to austerity measures,
which had a strong impact on import demand, and the
devaluation of the French franc, which made French com-
panies more competitive in foreign markets. A continuing
decline in the demand for imported crude oil also con-
tributed to the upturn in trade. The shift from a trade
deficit to a surpius was the product of a 3.8 per cent drop
in export earnings and an even sharper decrease in the
value of imports (—4.9 per cent) from the previous month.
A breakdown of France's trade with industrial countries is
perhaps more revealing than the aggregate figures. The
deficit in the balance of trade with EEC countries fell to
FFr3.6 bilion, compared with an average monthly deficit of
FFr4.9 billion since the beginning of the year. The deficit
in trade with other OECD countries was only FFr0.9 billion,
compared with a monthly average of FFr2.8 billion since
January. Moreover, the French economy is also benefiting
from the vigorous recovery in the United States, as the
trade deficit was approximately FFr0.1 billion, compared
with an average of FFr1.5 billion since the beginning of the
year. Finally, the surplus in the balance of trade with Third
World nations was steady at about FFr2.4 billion

(LeM 22/10).

In England, September data for the leading economic in-
dicators suggest that the recovery will continue for the
next few quarters. This forecast was echoed by the Con-
federation of British Industry. The coincident indicators
seemed to be signalling that the recovery was becoming
more broadly-based, as business investment started mak-
ing a more substantial contribution to economic growth.
The annual inflation rate rose slightly again, from 4.5 per
cent in August to 5.1 per cent in September, but stayed
below the government’'s 6 per cent target. The increase
was partly attributable to higher food prices. Finally, the
recovery, which was sparked by a surge in domestic de-
mand — particularly household spending - apparently has
yet to spill over into the labour market, since the
unemployment situation remains essentially unchanged.
The unemployment rate was down slightly, from 12.4 per
cent in August to 12.3 per cent in September, which
means that there were about 2.94 million people out of
work.

According to the Central Statistical Office, the latest figures
for the short- and long-term compasite leading indicators
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point to continuing economic recovery. For example, the
short-term indicator, which provides information on the
economic situation in six months time, rose again between
July and August because of a sharp jump in the car sales
component. The long-term indicator edged downward in
August and September — its first decrease in the past
twelve months — in response to declines in the stock index
and the housing starts index from the previous month (FT
20/10). Like the leading indicators, the most recent
survey of the Confederation of British Industry suggested
that the recovery would continue over the next four
months, though the pace of growth would be a little
slower. Business people who had seen production in-
crease over the past four months revised their expecta-
tions for the coming months. They were slightly less op-
timistic, predicting marginally lower volumes of new orders
and production than in the previous survey. Moreover, the
Confederation’s experts pointed out that new export orders
remained sluggish, probably because British firms were un-
competitive. This in turn was probably due to the fact that
the effective exchange rate of the pound had appreciated
7.6 per cent since March, adversely affecting relative
prices for export, a measure of the competitiveness of
British business. On the other hand, the survey also in-
dicated that business investment was moving into an ex-
pansionary phase (FT 2/11).

The industrial sector continued showing signs of slow
recovery. The industrial output index slipped 0.3 per cent,
after a strong advance of 2.1 per cent the previous
month. Output has nevertheless risen 1.0 per cent in the
past three months, compared with 0.3 per cent between
April and June. The increase was primarily due to a 1.0
per cent gain in manufacturing output. However, the
distribution of output among the various industries would
appear to provide more information about the diffusion of
the recovery in this sector. Production of investment
goods rose at a faster rate (+1.5 per cent) than that of
consumer goods (+1.0 per cent) and intermediate goods
(+0.5 per cent) during the last three months. These
figures suggest that the cyclical upturn of the British
economy will be fuelled by a slow upswing in business in-
vestment, a prerequisite to lasting, vigorous economic
recovery (LPS 14/10, FT 14/10).

In Germany, the economic recovery that began in the first
six months of 1983 should persist in the second half of
the year. The rise in aggregate domestic demand will pro-
bably remain the major driving force behind economic
growth until year-end. The coincident indicators continued
to register slow economic recovery. The index of industrial
output was unchanged in September following a 1.2 per
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cent advance in August. According to the Federal
Statistics Bureau, new orders increased by 1.0 per cent
between August and September, which should have a
beneficial effect on industrial output over the next few
months (FT 8/11).

Meanwhile, the Bundesbank reported that the financial
position of West German companies improved considerably
in the first half of the year. According to these
economists, this favourable trend may herald lasting
economic recovery and an improvement in labour market
conditions. Business investment, responding to the new
fiscal policies introduced by the government to stimulate
capital spending, was an important factor in initiating the
recovery early in the year. The Bank stated that West
German firms were able to finance about 99.5 per cent of
their investments without resort to external financing.
Gross investment by the private sector was roughly
DM94 1 billion, compared with DM31.7 billion in the se-
cond half of 1982. The bank also noted that corporate
operating profits improved after steep declines in 1980
and 1981. A sustained improvement in operating profits is
probably essential if business investment is to increase its
contribution to economic growth (FT 18/10).

On the other hand, the exports sector does not appear to
have played a leading role in the economy since the begin-
ning of the recovery. Export earnings have increased only
slightly (+0.9 per cent in the third quarter) since the
cyclical low was reached in the first half of 1982. West
Germany's five major economic research institutes forecast
a 6 per cent jump in nominal export earnings in 1984, but
this improvement may be choked off by the sluggishness
of the economic recovery in other European OECD coun-
tries and the exchange rate of the mark in the EMS. In
particular, the growth rate remains low in France, Ger-
many’s largest trading partner. By contrast, countries with
high growth rates, such as the United States, Japan and
Canada, import very little from Germany (GM 14/11). As a
result of the slow growth in exports, there was a balance
of trade surplus of DM3.9 billion in August, compared with
DM2.2 billion in August 1382,

In Japan, the government introduced new fiscal policies
aimed at stimulating the domestic economy, a new trade
policy designed to reduce tariff barriers on a number of im-
ports and other economic measures to stabilize the value
of the yen against major foreign currencies. In addition,
the monetary authorities at the Bank of Japan changed



their interest rate policy to encourage household spending
and business investment, which are sensitive to fluctua-
tions in interest rates.

These policies will raise the growth rate of real GNP by
0.4 per cent to 3.4 per cent for the current fiscal year.
The fiscal measures include a yen 0.2 billion cut in direct
individual income taxes, a yen 1.4 billion increase in public
works expenditures, and the removal or reduction of tariffs
on 44 import items. The main purpose of the income tax
cut is to promote household spending on both domestically
produced goods and imports. The new trade policy is aim-
ed primarily at giving foreign firms easier access to the
Japanese domestic market and stimulating imports. This
will help subdue the criticism levelled at Japan by the in-
dustrial countries concerning its balance of trade surplus.
The administration also plans to offer government bonds
denominated in foreign currencies on international capital
markets. The resulting inflow of foreign capital will offset
the outflow caused by the wide gap between US and
Japanese interest rates, thereby eliminating one of the fac-
tors in the poor performance of the yen against the
American dollar. Finally, the Bank of Japan cut the central
bank rate by 0.5 per cent to 5.0 per cent, the first drop in
22 months. This new interest rate policy is also designed
to stimulate domestic economic activity (FT 21/10). In
short, these monetary and fiscal measures will establish a
better balance between the contributions of the domestic
economy and the exports sector to Japanese economic
growth.

United States Economy

Real GNP in the third quarter rose by 7.9 per cent at an-
nual rates (ar), comparable to the 9.2 per cent gain in the
second, to recoup all of the decline endured in the

1981 —82 recession. A slowdown in consumer demand
(+3.5 per cent ar), especially for durable goods, was
largely offset by an acceleration in business fixed invest-
ment (+14.7 per cent ar) and inventory accumulation
(+%4.8 billion ar). Price inflation remained moderate, as
the GNE deflator rose only 3.4 per cent at annual rates,
virtually identical to the increase in the second quarter.

Table 1 below compares the sectorial growth of U.S. de-
mand in the first two quarters of the current recovery
relative to the historical average in the past five cyclical
recoveries. The data was drawn from a study (22/10)
conducted for the U.K. Financial Times (including ad-
justments to government spending to account for farm sub-
sidies), and is similar to the analysis conducted for Canada
in the September issue of this publication.

Table 1

Percentage Growth Rates in the First Year of Recovery

Average of Past
5 Recoveries

1983 1st 2nd
1st Half Half-Year Half-Year
Personal Expenditure 3.2 2.6 2.9
Housing 26.1 9.7 13.4
Business Investment 0.8 -0.9 4.3
Government 1.2 0.9 1.4
Inventories
(as % of GNP) 1.2 1.0 0.6
Exports -1.7 0.0 18
Imports 9.3 1.2 9.3
GNP 3.5 S 3.3

As can be seen from the table, the first half-year of
recovery in 1983 has been fairly typical of post-war up-
turns. The initial driving force has originated in consumer
demand and housing, and an end to heavy inventory li-
quidation. In the second half-year of recovery, business
investment usually begins to turn up. In this regard, the
strong gain in business investment in the second and third
quarters of 1983 (+8.0 per cent and +14.7 per cent at
annual rates respectively) augurs for a well-balanced
recovery of domestic demand. The major oddity of the
current recovery is the unusually weak external sector,
which apparently is attributable to the exceptionally high in-
ternational value of the American dollar since 1980. This
appreciation has sharply eroded the international com-
petitiveness of American industry. The recovery of hous-
ing has been robust in the current recovery, reflecting
pent-up demand.

There appears to be little reason to believe that the
cyclical recovery will not proceed at a normal pace, and
with the usual redistribution towards business sector spen-
ding, at least to the end of 1983. In particular, business
investment appears poised for further strong gains, which
should also generate employment and incomes to sustain
growth in consumer demand.

The surprising buoyancy of business investment reflects
the constellation of a number of positive factors. In the
short term, the need to boost capacity appears to be
growing as the Federal Reserve Board measure of capacity
utilization reached 78.1 per cent in September (compared
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to 71.1 per cent a year earlier). In the past, a rate of bet-
ween 80 per cent and 85 per cent has triggered a boom
in outlays to augment capacity (BW 7/11). Spending on
new equipment also has been boosted by an accentuated
desire to implement technical advances to raise productivi-
ty, especially high technology goods in the service sector,
according to an analysis by the Continental Bank (FT
20/10). Declining international competitiveness also may
be encouraging firms to accentuate productivity-enhancing
goods, although the net stimulus of this factor is partly off-
set by the loss of market share. At the same time, the
quality of corporate balance sheets has improved marked-
ly to date in 1983, in a reversal of the secular erosion
engaged since the late 1960's. In particular, equity issues
have risen by an average of $3.9 billion per month to date
in 1883, compared to average monthly debt issues of
$3.7 bilion. This implies that in 1983 new issues of equi-
ty will outstrip new long-term debt for the first time since
1966 (FT 20/10). This increase in debt-equity ratios has
coincided with an improvement in cash flow and a reduc-
tion of short-term debt, despite the increase in investment
outlays. Corporations have repaid about $2.5 billion of
short-term debt in the first nine months of 1983 (compared
to a $29 billion increase in the same period last year),
while internally generated funds have risen about 25 per
cent so far in 1983 after little change in 1981 and 1982
(FT 12—20/10).

The major source of concern for business investment is
the increase in long-term interest rates early in the
recovery, and whether there will be 'crowding-out’ of
business financial needs by high government deficits. In
cyclical upturns between 1950 and 1880, long-term bond
yields invariably were little changed in the first year of
recovery. By contrast, the 1381 upturn saw yields rise by
nearly 300 basis points, which contributed to the abortion
of this recovery after one year. To date in 1983, bond
rates have risen about 150 basis points.® There is no sign,
however, that this upturn will imperil investment plans in
the foreseeable future. This reflects a number of fun-
damental differences in the current recovery from 1981,
notably lower inflation and lower external financing needs.
In particular, increased cash flow and strong equity
markets have reduced the propensity to issue new debt. It
alsoc has been noted by Albert Wojnilower of the First
Boston Corporation that much of the federal debt was in-
curred to "promote rather than deter investment”, notably
about $25 billion directed to investment tax credits, ac-
celerated depreciation, and other subsidies (NYT 31/10).

6 See the Conference Board, Across the Board, October 1883.
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Some analysts (FT 12/10) also note that substantial up-
ward pressure on interest rates in the next year is likely to
be resisted by the Federal Reserve Board, in light of the
upcoming presidential election and the worsening debt
repayment problem of less-developed countries (see the
Analytical Note at the end of this month's review for a
discussion of less-developed countries).

The performance of the coincident indicators in
September and October gave no sign that the slowdown of
economic activity anticipated by analysts was being realiz-
ed, aside from housing, as the economy continued to per-
form strongly. Industrial output rose 1.5 per cent in
September, as an upturn in stock-building by auto pro-
ducers led the gain. Employment was flat in October,
although a drop in labour force participation led to a drop
in the unemployment rate to 8.8 per cent. A sharp in-
crease in hours worked, however, points to renewed gains
in employment in November and December. The average
workweek in manufacturing rose to 40.7 hours, the
highest level in over 5 years. Industrial output has risen
11.9 per cent in the past year to essentially recoup all of
the losses incurred in the recession, while unemployment
has fallen sharply from its monthly peak of 10.8 per cent
in 1982. Further reductions in the unemployment rate may
be more gradual, however, if confidence in job market con-
ditions entices the 1.6 million discouraged workers in the
third quarter to return to the labour force (this is down only
slightly from the peak of 1.8 million in the fourth quarter of
1982). Nominal personal expenditure recovered by 1.5
per cent in September, after a pause in growth in August,

as all components rose strongly (this compares to the
highly localized nature of the recovery in retail sales in

Canada, which has been largely confined to durable
goods). The gain in September is consistent with the jump
in the Conference Board indices of consumer confidence
and buying plans in the same month. The most discourag-
ing development was a 13.4 per cent drop in housing
starts in September, following several months of gradually
increasing mortgage rates. Concern about the cyclical
course of housing, however, was partly allayed by a surge
in house sales and prices in the autumn, as mortgage rates
began to edge down in September and October

(NYT 3/11).



News Developments

Domestic

In October, a number of measures were taken to limit the
number of immigrants entering the country. Specifically,
the new policy will reduce the number of immigrants admit-
ted to Canada to 90,000—95,000 in 1983, compared
with 105,000—110,000 last year, a decrease of about
156 per cent. The cut is largely attributable to the high
unemployment rate and is aimed at protecting Canadian
jobs. However, according to the Minister of Employment
and Immigration, John Roberts, the planned level could be
amended because of the lack of skilled labour to fill posi-
tions created by technological change. Furthermore, in
order to improve the employment situation, the new policy
contains measures designed to stimulate immigration by
certain categories of workers, especially businesspersons
willing to invest in Canada by establishing or buying com-
panies. Such immigrants will be given two years to acquire
or invest in a company leading to the creation of jobs for
one or more Canadians (GM 25/10, 2/11).

In both the public and private sectors, the trend in wage
control programs over the next few years and their impact
remain uncertain since better economic times are ex-
pected, which will help improve business performance and
restore some employee rights lost during the recession.
According to the annual survey of 418 firms across
Canada conducted by Sobecco-Chapman, the & per cent
wage increase ceiling is becoming a minimum standard.
The results of the survey show that the average pay in-
crease will be about 6 per cent in 1984 (6.1 per cent for
senior and middle management and salaried employees and
6 per cent for junior managers and supervisors). These in-
creases are determined by, in order of importance, the ex-
pected performance of the company, competition practices
and government policy. In the public sector, the federal
government must not only deal with demands by the Pro-
tessional Institute of the Public Service for the right to
negotiate layoffs, job classification, promotions and
transfers but, according to the Economic Council of
Canada, also take steps to counteract the negative trends
in inflation and unemployment revealed in the Institute’s iast
report. The main conclusions of the Council are that infla-
tion will climb to 7 per cent by 1987 while unemployment
will remain at about 11 per cent. To improve the Canadian
economic prospects, the Council recommends in particular
that a government agency be established to monitor price
and wage increases when the 6-and-5 program ends,
special measures be taken to bring the unemployment rate
down to 6—8 per cent within five years and monetary
policies aimed at reducing interest rates be introduced
(LeD 19/10, 22/10, GM 12, 13, 22/10).

In Quebec, the atmosphere has been somewhat tense in
private industry since the provincial government introduc-
ed Bill 17 in September. The new legislation protects
striking workers by preventing their employer from hiring
non-union workers during a strike, leaving the company
with no choice but to halt production and concentrate on
reaching a settlement. Employers in Quebec, particularly
those in the aircraft industry whose operations are planned
far in advance, reacted sharply to this bill, saying that it
gives employees virtually absolute power over contract
negotiations. Some firms have even threatened to move to
other provinces in an attempt to force the government to
change the bill (GM 5, 12/9). Meanwhile, a plan to
restructure the Quebec Department of Education has
been prepared, a plan that may eventually reduce by haif
its current staff of 2,300. It calls for a reorganization of
the existing functions of the Department: those involving
policy (design, setting of objectives and planning) would be
retained. while more responsibility would be delegated to
schools in order to move decision-making closer to the
people. It should be noted, however, that these cuts
began some time ago; in 1980, staft was reduced from
3,000 to the current level of 2,300, while the number of
casual employees fell from about 430 in 1980 to 250
(LeD 31/10).

Consumers received good news concerning certain rate
increases during October. The Canadian Radio-Television
and Telecommunications Commission recently decided to
delay until July 20, 1984 the increases on some service
charges of Bell Canada that were to have gone into effect
at the beginning of November. This postponement of the
5 per cent rise in long distance rates and subscriber
telephone repair fees, which will cost Bell about $1 miilion,
resulted from the August 1982 decision of the Cabinet to
apply the 6-and-5 policy to other services provided by the
company (GM 25/10). Similarly, Hydro-Québec reduced
its requested rate increase to 3.4 per cent for 1984 and
froze the over 900 kilowatt rate at its present ievel. The
latter move will help preserve the electricity share of the
market in relation to natural gas while benefiting people
who use electric heating. In fact, the small increase, much
lower than in previous years (16 per cent in 1982 and 7.3
per cent in 1983), is designed to counteract the com-
petitive advantage that natural gas gained with the price
freeze under the agreement between the federal and
Alberta governments. However, Hydro-Québec is subject
to other constraints, such as a 10 per cent rise in
operating expenses as well as a recent wage increase for
its workers (an immediate raise of 3.5 per cent and a lump
sum of $500. followed by annual increases of 5 per cent
in 1984 and 1985; on the other hand, staff has been cut
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by 1,000 over the past twelve months). Despite an ex-
pected drop in profits to $250 million in 1984 because of
these difficulties, Hydro-Québec will remain one of the
most profitable corporations in the province (LeD 22/10).
Taxpayers of the province of Alberta, on the other hand,
have not been so lucky. The Finance Minister, Lou Hynd-
man, announced a 13 per cent tax hike for January
1984. The increase will generate some $220 miliion in ad-
ditional revenue next year to help support the province's
debt load, which resulted primarily from spiralling health
and education costs. Hyndman pointed out, however, that
500,000 low-income taxpayers would not be penalized by
this measure since tax reductions remain in effect. It is
noteworthy that Alberta has no provincial sales or gasoline
taxes (LeD 19/10).

In the employment sector, there have been layoffs by a
number of large corporations, notably Massey Ferguson
and Chrysler. As provided for in the agreement reached
with its workers in September and despite indications of an
imminent upturn in the industry, the farm machinery plants
of Massey Ferguson in Brantford and Toronto will cease
operations between November 12, 1983 and January 3,
1984, laying off about 1,825 employees. The shutdown
is nevertheless much shorter than the 25-week closure of
last year, because of an improvement in the market share
of the company and a decrease in its losses from $112.7
million in 1982 to $29.3 million in the first half of this year
despite lower sales (GM 18/10). Meanwhile, Chrysler
halted van production at its Windsor plant and laid off
3,000 workers indefinitely as a result of supply problems
due to a strike by employees of its main supplier of parts
for large vans in the United States. Moreover, the 3,000
workers at the small van plant may also be laid off if the
strike is not settled soon (GM 2/11).

Despite the troubled atmosphere in the aircraft industry,
the government has concluded another major agreement
with Bell Helicopter for the construction of a helicopter
manufacturing plant in the Mirabel industrial park. The
federal and Quebec governments will pour some $375
million into this project, all of which will be repaid by Bell
Helicopter within a few years. The American firm, which
has posted record performances in the last three years
with sales of $830 million U.S., will be responsible for
building and managing the new factory, which is scheduled
to produce its first Canadian helicopter in 1985. in addi-
tion to the 3,800 jobs that will be created during the life of
the agreement, the project aimed at designing a completely
new generation of helicopters equipped with new engines
developed by Pratt and Whitney of Longueuil. The latter
continued to make profits even during the severe reces-
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sion that has just ended. It appears likely, therefore, that
efforts to achieve greater federal-provincial co-operation
will continue since this is the first time that the federal and
Quebec governments have worked together on a major
project, a program that nevertheless involves some risk
because of the rapid changes in the helicopter market trig-
gered by new technology. Meanwhile, after injecting large
amounts of money into Canadair last year and placing it
under the control of the Canada Investment Development
Corporation, the federal government will again have to
underwrite part of the $400 million loss projected for the
current fiscal year. The financial position of the Toronto
aircraft manufacturer De Havilland has also deteriorated;
1982 profits of $18.4 million gave way to a loss of $76.7
million in the first half of 1983 (LeD 1/9, GM 20/10).

In the fishing industry, while the negotiations on the
restructuring of Quebec's fishery are making good pro-
gress, the reorganization project of the fishing industry in
Nova Scotia is now well under way. The federal and Nova
Scotia governments, in conjunction with the Bank of Nova
Scotia in Toronto, recently took over the largest Canadian
fishing company, H.B. Nickerson and Sons, currently ex-
periencing serious financial difficulties. Small and medium-
sized fish processing companies, however, expressed con-
cern about the restructuring of the Nova Scotia and New-
foundland fishing industries. They feel that the project will
lead to the creation of large, highly competitive firms that
will force out of business small independent processors.
According to a source connected with the consortium, the
development of the industry is being hampered by its un-
favourable financial position, which in 1982 included short-
and long-term debts totalling $202 million, five times its li-
quid assets (LeD 18/10, GM 19, 21/10).



News Chronology

Oct. 2 Six major Canadian airlines raised fares by 5 per
cent effective immediately (GM 24/9).

Oct. 4 British Columbia forest workers initiated rotating
regional strikes (GM 5/10).

Oct. 5 The Bank of Montreal purchased Harris Bank of
Chicago for $675 million, raising its total assets to $75
billion (LeD 6/10, GM 6/10).

Oct. 14 Quebec signed an agreement with France to im-
port 450,000 cases of new wines between now and
Christmas. The deal, worth about $20 million, will
stimulate competition in the market place (LeD 15/10).
Oct. 19 The governments of Canada and the United
States reached agreement on the export of specialty steels
in the form of rods and bars to the United States. Under
the agreement, the value of shipments will remain the same
as last year, or $3.3 million U.S. (LeD 20/10).

Oct. 20 The 2,200 employees of 45 Provigo food stores
in Quebec went on strike (LeD 20/10, GM 21/10).

Oct. 24 As a result of pressure on the federal government
by Canadian farmers, barley and oats prices were raised
by $15 per metric ton to $110 and $140 respectively
(GM 15/10).
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Analytical Note: The External Debt of Developing Countries: 1974 to 1982

Robert Lamy

Introduction

In the past two years, the external debt problems of the
non-oil less-developed countries (LDCs)! have aroused in-
creasing interest. This interest has for the most part con-
sisted of concern and apprehension among members of
the international banking community and political leaders in
the industrialized world. Their concern, however, is likely
to subside somewhat over the next few years, since the
economic adjustment measures introduced by these coun-
tries and the arrangements made by international financial
institutions to maintain the flow of credit to debtor coun-
tries suggest that the situation will improve.

Since early 1980, the LDCs and particularly Latin America
have been hard hit by economic factors such as the se-
cond oil price shock, the recession in the OECD nations,
and especially the increase in nominal and real interest
rates. While their export earnings continued to rise until
early 1981, these countries were slow to realize how long
the economic downturn and high interest rates would last.
Borrowings from private and public international financial in-
stitutions kept growing and the worsening of the recession
in the industrialized world in 1982 helped to keep interest
costs high. In short, because of the poor economic situa-
tion in the industrial nations and the spill-over effect it had
on Third World economies, the LDCs and particularly the
Latin American countries experienced increasing difficulty
in servicing their debt. However, with the assistance of
the International Monetary Fund and the Warld Bank, these
countries have implemented or will soon implement the
economic adjustment policies required to reduce their
dependence on the flow of foreign capital and, more impor-
tantly, faster a return to the road to healthy, vigorous
economic growth.

The main purpose of this analytical note is to examine the
history of the external indebtedness of the LDCs and par-
ticularly Latin America between 1974 and the end of 1982
and identify its essential characteristics. Part | will deal
primarily with trends in the medium- and long-term public
debt of the LDCs during two distinct phases of the interna-
tional economic cycle, namely 1974 —78 and 1980—82.
We will also attempt to isolate the two key factors respon-
sible for the debt crisis. In Part Il of the study, we will pre-
sent a quantitative analysis of the historical development of
the external debt of the LDCs and especially the Latin

1 Less-developed countries are classified by five geographical
regions, Africa, Asia, Europe. the Western Hemisphere (largely
Latin American countries), and the Mid-East. For a compiete list
of member nations in these regions, see the International
Monetary Fund, World Economic Outlook, Occasional Paper No.
21, 1983, p. 168—-9.
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American countries. We will use indicators of external debt
to show how the debt problem evolved. Finally, we will
conclude with a brief analysis of the implications of the
financial difficulties of the LDCs for the pace of growth in
the industrial nations.

I. World Economic Conditions and the LDCs’
External Debt

At present, two major concerns of the international financial
markets, the various lending institutions and the govern-
ments of industrial countries are the size of the external
debt of LDCs and its annual rate of increase. Figure 1
below clearly illustrates the sharp rise in medium- and long-
term external public debt among the LDCs.

Analysing Figure 1 reveals that between 1974 and 1978,
the medium- and long-term external public debt of LDCs in
nominal terms increased by an average of 20.7 per cent
per year, reaching about $286.6 billion U.S. by the end of
1978. However, a breakdown by geographic region
reveals differences in the rate at which debt accumulated
during this period. For example, the average annual rate of
increase in external debt was slightly higher in Africa
(+24.3 per cent), Europe (+21.5 per cent) and the Mid-
die East (+23.3 per cent) than on average for LDCs. The
external debt of Latin American countries grew at aimost
the same rate {(20.9 per cent) as that of the LDCs, and
Asia posted the lowest annual growth rate (17.6 per
cent). At the end of 1978, medium- and long-term exter-
nal public debt was $42 1 billion U.S. for Africa, $67.4
billion for Asia, $38.2 billion for Europe, $24.7 billion for
the Middle East and $104.3 billion for Latin America. We
will now discuss the causes of the increase in external in-
debtedness of the LDCs, particularly Latin America, during
the first period.

Analysis shows that this first period 197478 coincides
with a period of dramatic deterioration in the current ac-
count balance of these countries. The current account
deficit of LDCs rose from $11.3 billion U.S. at the end of
1973 to $41.3 billion in 1978, of which 69.5 per cent
was financed by long-term private and public capital. More
particularly, Latin America's current account deficit was
$13.3 billion in 1978, compared with only $4.7 billion at
the end of 1973; 78 per cent of the deficit in 1978 was
financed by private and public capital. However, the ac-
cumulation of external public debt up to 1978 took place
during a period of high inflation, when prices soared for
primary commodities and food products in particular, which
enabled the LDCs to make their debt service payments.



Figure 1
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Because of this inflation, the real interest rates on their
foreign borrowings were largely negative, resulting in a
transfer of real resources to the debtor countries. The
rapid growth in external debt also occurred during a phase
of strong expansion and current account surpluses in the
oil-exporting countries. It probably appeared profitable to
financial institutions to recycle the excess supply of
American dollars on capital markets, and they boosted their
credit flows to the debtor countries very rapidly.

Conversely, between the end of 1980 and the end of
1982, after the second oil shock and as inflation began to
ease in the industrial countries, there was a significant
change in the increase in the external public debt of
LDCs. This change consists essentially of a much higher
average annual rate of increase in external debt than in ex-
port receipts, which was not the case during the
1978—80 period. Figure 2 clearly shows the markedly
different trend in the medium- and long-term external public
debt of LDCs in relation to export earnings. Between
1980 and 1982, external public debt grew by an average
of 13.9 per cent per year, reaching $500.0 billion U.S. at
the end of 1982, while export earnings dipped by about
2.5 per cent.

If we examine the distribution of external public debt by
geographic region, we see from Figures 1 and 2 that Latin
America’s debt increased the fastest. Between 1980 and
1982, its public external debt grew by an average of 15.8
per cent annually, a much higher rate than in other regions
(Africa, +10.6 per cent; Asia, +14.8 per cent; Europe,
+12.2 per cent; and the Middle East, +11.5 per cent).
At the end of 1982, the external public debt of Latin
American countries stood at about $209.0 biliion, a 258
per cent increase over 1974.2 Moreover, some 42 per
cent of the public external debt of LDCs is concentrated in
Latin America. Specifically, Argentina, Brazil, Mexico and
Venezuela, which are at a relatively advanced stage of
economic development, considerably expanded their bor-
rowing. According to the most recent figures published by
the World Bank, medium- and iong-term external public
debt at the end of 1982 was approximately $70 biilion
U.S. for Brazil, $50 billion for Mexico, $12 billion for
Venezuela and $23 billion for Argentina in 1981.

In short, given the slump in international trade since 1980
and the current high level of real interest rates, the growth
rate of external public debt is probably stili too high. The

2 In the other regions., medium- and long-term external public debt
at the end of 1982 was $67.1 bilion U.S. for Africa, $115.1
billion for Asia, $69.2 billion for Europe and $39.3 billion for the
Middle East.

XXX

recent slowdown in debt accumulation since 1980 com-
pared to the previous period is the result of economic ad-
justment measures taken by these countries to reduce
their current account deficits, and hence decrease the
need to borrow on foreign capital markets. In fact, financ-
ing of current account deficits through foreign borrowings
dropped from 82 per cent in 1981 to 75 per cent at the
end of 1982, a trend that should continue over the next
few years, leading to a better balance among the various
sources of funds.

In addition, increasing numbers of loans by the international
banking community involve floating interest rates, which are
automatically tied to the prevailing rates on the financial
markets. As a result of this recent phenomenon, a higher
percentage of the external debt of LDCs bears variable in-
terest rates. According to the World Bank's latest figures,
the percentage of medium- and long-term variable-rate debt
soared from 15.7 in 1974 to 37.4 in 1981 for the LDCs
and from 14.6 to 62.5 for Latin America. However,
underlying the exceedingly high percentage for this region
as a whole are very different figures for the major coun-
tries: Argentina, 59.4 per cent; Brazil, 68.2 per cent;
Mexico, 75.0 per cent; and Venezuela, 81.3 per cent.
Thus, the increased share of external debt at variable in-
terest rates has increased debt service costs during this
period.

A number of factors played a role in pushing the external
debt crisis of LDCs to the forefront of world economic ac-
tivity. However, we will examine only the most important
ones which caused the indebtedness problem: the
economic downturn in the industrialized world after the se-
cond oil shock, and the heavy concentration of LDC bor-
rowings on private financial markets.

The economic recession that hit the industrial countries
after the second oil shock in 1979—80 and its impact on
the economies of the LDCs accounts for much of the
deterioration in the external financial position of LDCs.
Table 1 shows how a number of international economic in-
dicators have behaved since 1976.

Since early 1980, however, the cyclical downturn in
economic activity in the industrial countries also began to
noticeably hinder the expansion of world trade. This
downturn in the volume and value of world trade contrasts
sharply with the strong gains in world trade volume bet-
ween 1976 and 1979. This contraction in world trade
was reflected primarily in decreases in the volume and
value of both exports and imports by the non-oil LDCs.
The latter’'s terms of trade fell 3.9 per cent in 1981 and



2.7 per cent in 1982. In short, the 1980—82 economic
slump and the protectionist impediments to the flow of
world trade made it even more difficult for the LDCs to ser-
vice their external debts.

The impact of the recession in the industrial countries has
been more severe in Latin America since late 1980. The
region's economy contracted in 1981 for the first time
since World War Il. The recession continued into 1982 as
real GDP dropped 1.5 per cent, after slipping 0.1 per cent
in 1981. This period of economic decline in Latin America
contrasts with the boom cycle it experienced between
1974 and 1979, when its average annual growth rate was
5.4 per cent. Moreover, according to the International
Development Bank (IDB), the slowdown becomes even
more pronounced when population growth is taken into ac-
count. Per-capita GDP decreased by 1 per cent in 1981
and by over 3 per cent in 1982. The IDB also forecasts
very modest economic growth for 1983 because of the
sluggish recovery in the industrial countries and the im-
plementation of adjustment policies in the LDCs to curb in-
flation and their budget and external trade deficits.

The close ties between the national economies of Latin
America and the economies of the industrialized world — as
shown by the ratio of exports and imports to GDP, for ex-
ample — explain in part why this region was hard-hit. The
Latin American countries are primarily exporters of raw

Table 1
Key International Economic Indicators
(annual growth rates)

materials, food products and manufactured goods; in
1981, 70.6 per cent of Latin America's aggregate export
earnings came from the industrial nations. Thus, the
economies of Latin America, because of their interconnec-
tion with the industrial economies, bore the full brunt of the
slump in international economic activity.

In addition to the effect that the recession in the industrial
countries had on Third World economies, the fact that the
borrowings of LDCs were heavily concentrated in private
financial markets also led to difficulties in debt servicing,
partly as these debts were acquired at high interest rates.
For example, in late 1974, about 56.4 per cent of the
medium- and long-term external public debt of LDCs was
owed to private creditors, and the remaining 43.6 per cent
to international financial institutions (the IMF, World Bank
and so on). By the end of 1982, however, the situation
had deteriorated to the point where over 60 per cent of
public debt was contracted on private foreign capital
markets. The distribution of Latin America’s external public
debt between official and private creditors was almost iden-
tical, except that a larger proportion of their credit flows
(81.3 per cent) was provided by private foreign financial
markets at the end of 1982. Thus, loans to the LDCs and
Latin American nations, most of which were from foreign
private banks at variable interest rates, far outweighed the
traditional forms of official bilateral and multilateral financing.

1976 —-1979 1980 1981 1982 1983*
Real GNP, industrial countries 4.1 1.3 1.2 -0.3 1.6
Real GDP, LDCs 5.3 4.3 2.4 0.9 1.9
Real GDP, Latin America 5.4 6.0 -0.1 -1.5 -0.2
International trade
— Volume 7.0 2.0 05 -2.5 1.0
— Unit value (U.S.$) 9.6 20.0 -1.0 ~4.0 -
Terms of trade
— Industrial countries ~-0.5 ~-7.4 -0.8 2.5 1.5
— Non-oil LDCs 2.0 ~6.2 ~-3.9 -2.7 1.0

SOQURCE: International Monetary Fund, World Economic Outlook, 1983.

* The figures for 1983 are forecasts.
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Il. Indicators of the External Indebtedness of
LDCs and Latin American Countries

To examine the historical development of the external debt
of LDCs, we have at our disposal a number of analytical
tools defined as debt indicators, which include the ratio of
external debt to exports of goods and services (or GOP),
the debt service ratio, the interest payments ratio and
others. Each of these indicators has a particular function,
and together they reflect the development and structure of
external debt. For example, the debt ratio is used to study
the indebtedness problem, while other indicators measure
a country’'s capacity to service its debt. The debt service
ratio is a quantitative measurement that provides informa-
tion on the short-term rigidity of the current account
balance; that is, it indicates the need for external ad-
justments (such as a reduction in imports) to offset a
deterioration in the balance of payments. As for the debt
service-interest payments ratio, its behaviour over a given
period measures the debt burden, or the capacity to ser-
vice debt. In short, these are valuable quantitative
analytical tools, especially given the concern about the ex-
ternal debt of the LDCs and particularly Latin America. For
this study, we will use the debt ratio. the debt service ratio
and the debt service-interest payments ratio. We use ex-
ports of goods and services as a measurement factor,
since export earnings represent a supply of foreign curren-
cy from which the LDCs can service their debts or buy im-
ported intermediate goods necessary for domestic
production.

The purpose of the external public debt indicator is essen-
tially to quantify the severity of external indebtedness.
Table 2 illustrates two important features in the historical
development of the external debt of LDCs. First, we see
that the LDCs' public external debt grew more rapidly than
export earnings between 1974 and 1978. This trend
reversed itself between 1978 and 1980. From the end of
1980 through 1982, however, the ratio climbed sharply,
reaching 143.3 per cent by the end of 1982, compared
with 104 .6 per cent in 1974. For 1983, the IMF
forecasts that the increases in external debt and export
eamings will be roughly equal. Hence, the debt ratio pro-
bably will remain unchanged. Secondly, the debt service
ratio has followed a similar pattern as the ratio of public
debt since 1974. Clearly then, one possible solution is a
return to the situation that prevailed in the mid—1970's
with a rapid rise in the export receipts of debtor countries.
However, on the basis of forecasts by IMF economists for
the volume and value of the LDCs' exports in 1983 and
1984, this solution appears unlikely. Thirdly, Table 2
reveals a sharp increase in debt service interest payments
in relation to export earnings. Between 1974 and 1982,
the interest payments ratio more than doubled, rising from
6.1 to 13.2 per cent. The greater significance of debt
service interest payments, largely due to the effects of
borrowing at floating interest rates, induced the LDCs to
switch from long amortization periods to comparatively
short- and medium-term loans from the international bank-
ing community.

Table 2
External Debt Indicators of LDCs
(per cent)
1974 1975 1976 1977 1978 1979 1980 1981 1982
Total Debt/
exports 1046 1224 1255 1264 130.2 1192 1129 1249 1433

Debt Service/

exports 14.4 16.1 15.3

Interest payments/

exports 6.1 6.7 6.0

15.4 19.0 19.0 17.6 20.4 23.9

6.0 7.3 8.2 9.3 11.9 13.2

SOURCE: International Monetary Fund, World Economic Outiook, April 1883.
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Table 3

External Debt Indicators, Latin America
(per cent)

1974 1976 1977 1978 1979 1880 1981 1982*

Latin America

Total Debt/

exports 116.7 155.7 161.0 178.8 156.1 137.2 151.9 187.8
Debt service/

exports 21.3 256 28.0 3783 36.1 30.5 33.0 42.7

Interest/
exports 7.9 9.2 9.4 12.0 13.2 14.0 16.9 23.2

Argentina

Total debt/

exports 68.8 94 3 747 125.1 141.2 149.9 192.3 164 .4
Debt service/

exports 16.8 18.5 15.4 271 14.7 17.8 18.2 24.3
Interest/

exports 5.1 57 4.7 6.6 5.8 7.6 8.0 13.2

Brazil

Total debt/

exports 203.8 2552 258.8 3202 286.1 239.7 236.9 301.2
Debt service/

exports 36.2 37.6 42.2 57.4 62.6 56.3 55%3 70.7
Interest/

exports 15.8 153 15.1 11.6 28.4 271 29.0 396

Mexico

Total debt/

exports 130.3 220.7 2533 2241 182.4 135.9 141.5 166.1
Debt service/

exports 18.8 325 43.2 54 4 62.3 31.8 28.2 29.5

Interest/
exports 9.1 16.6 14.7 15.8 18.0 15.5 15.7 19.4

Venezuela

Total debt/

exports 12.5 28.9 40.2 63.7 60.1 49.0 46.1 59.8
Debt service/

exports 4.3 3.9 7.6 6.9 8.9 13.3 12.4 15.8
Interest/

exports 1.1 1.2 2.1 36 3.4 55 6.9 7.9

SOURCE: World Bank, World Debt Tables, 1983 and International Monetary Fund, International Financial Statistics, 1982
Annual and September 1883.

* The external public and private debt data for Latin America and the major countries of the region are preliminary figures
obtained from the World Bank . Moreover. the different ratios for 1982 are preliminary figures.
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At the regional level, we will study only the external debt
indicators of Latin America.3 The figures for the period
1974-1982 are presented in Table 3 (data for 1975 are
not available).

Upon analysing the evolution of the indicators of Latin
American external debt, we find that the region's total ex-
ternal debt rose more rapidly than export receipts between
1974 and 1978. QOver this period, the debt ratio jumped
from 116.7 in 1974 to 178.8 per cent in 1978. This up-
ward trend reversed itself between 1979 and 1980, as
export earnings surged by an average of 32.5 per cent
per year, partly due to the large increase in oil prices.

This increase of export receipts was coupled with a slow-
ing in the average annual growth rate of total external debt
to 16.1 per cent. Accordingly, the debt ratio plunged from
178.8 per cent in 1978 to 137.2 per cent at the end of
1980. However, the onset of recession in the industrial
countries in 1981, which led to a sharp decline in their de-
mand for imports, caused a serious deterioration in the
debt ratio. Because of the approximate 11.0 per cent
drop in export earnings between 1981 and 1982 and its
effects on economic growth in the region, the Latin
American countries were forced to increase their borrow-
ings from creditor nations in 1982 due to the disequilibrium
in their current accounts. By the end of 1982, the debt
ratio was 197.8 per cent.

The debt ratios of the major Latin American nations follow-
ed similar patterns between 1974 and 1982. The debt
ratios of Argentina and Brazil worsened considerably as a
result of decreases of 18.7 and 12.0 per cent respective-
ly in their export earnings. At the end of 1982, the debt
ratio for Brazil was about 301.2 per cent, while the ratio of
external public debt for Argentina was approximately 164.4
per cent although it was probably higher than the ratio of
external total debt to exports of 1981 with the inclusion of
external private debt. This means that their aggregate ex-
ternal debt was more than double the total value of their
exports in 1982, which is unprecedented.

The debt service ratio of Latin America as a whole and the
major nations has followed a pattern similar to the debt
ratio since 1974. At the end of 1982, around 42.7 per
cent of export earnings were absorbed by debt servicing,

3in our analysis of external debt, we have used total external
debt, which is the sum of medium- and long-term public and
private debt due to the high level of privale external debt. As
well, we will use this definition to obtain the most realistic ap-
proximation of the different ratios. However, data on private ex-
ternal debt are not available for Mexico and Venezuela. For
Argentina, total external debt figures go back only as far as 1978
and extend to the end of 1981,
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and interest payments accounted for more than half of this
(54.3 per cent, compared with only 37.1 per cent in
1974). Brazil seems to be in a more difficult situation in
terms of the percentage of export receipts consumed by
debt service payments. In 1982, 70.7 per cent of export
earnings were spent on debt servicing, and 39.6 per cent
are being used to make interest payments. Thus, the
severe deterioration in the debt service ratios of Latin
American countries, especially Argentina and Brazil, at a
time of low inflation and modest international economic
recovery, explains why the international banking community
is concerned about indebtedness in this region.

Conclusion

Although we have found throughout this study that the ex-
ternal debt of the LDCs and Latin America has reached
critical levels because of the deterioration in debt struc-
ture, their indebtedness problems are neither insurmoun-
table nor irreversible. Several conditions are liable to have
positive effects on the current and future financial situation
of LDCs. First, the LDCs affected by the problem must
select the appropriate economic adjustment measures to
reduce their debt-to-export ratios significantly. However,
economic growth in the industrial countries will have to be
healthy and strong in the next few years, particularly with a
durable recovery in world demand and international trade
and a decline in real interest rates on international financial
markets. This will enable the LDCs and particularly Latin
American nations to cope with the indebtedness problem
and service their debts. According to a forecast by OECD
experts, real economic growth of about 3 per cent per
year for the OECD countries between now and the end of
1985 is probably a necessary, though not sufficient, con-
dition for solving the external debt problems of the LDCs.
Another necessary condition for restoring vigorous
economic growth in these countries is a steady increase in
the volume and value of exports.

Moreover, the OECD economists also argue that fluctua-
tions in the major macroeconomic variables (real GNP, in-
terest rates and primary commodity prices) could have a
significant effect on the external debt and economic activi-
ty in LDCs. For example, a 1 per cent upward (or
downward) variation in the growth rate of OECD countries
in the next few years could resuit in an increase (or
decrease) of $5 billion U.S. a year in the export receipts
of the LDCs. Furthermore, the debtor countries would gain
(or lose) $2.5 billion a year in export earnings for every
percentage point drop (rise) in interest rates in OECD na-
tions, or between $1 bilion and $2 billion for every 3 per
cent increase in commodity prices, and $1 billion for every



5 per cent depreciation in the effective exchange rate of
the U.S. dollar (because debt service charges are usually
paid in U.S. dollars). Conversely, according to analysts at
Morgan Guaranty Trust, a 3 per cent drop in the economic
performance of the LDCs could push economic activity
down by about 0.8 per cent in OECD countries, and by
0.5 per cent in the United States. Sluggish economic
growth in Latin America over the next few years could
have a more serious impact on the United States, since
some 31 per cent of its export earnings came from this
region in 1981. This hypothetical scenario also has im-
plications for growth in Canada because of our economy's
heavy dependence on the United States. Canada’s direct
trade ties with Latin America, however, are very small. in

1982, Canada's export earnings from Latin American coun-

tries accounted for only 4.0 per cent of aggregate export
receipts, a very small contribution to the country’'s
economic growth.

Consequently, the debt problems and growth prospects of
the LDCs and particularly Latin America will be closely link-
ed to the trend of economic activity in the QECD nations
over the next few years. However, a number of other fac-
tors, such as the trade policies of the industrial countries,
the effectiveness of the economic adjustment programs
that have been or will be implemented by the LDCs and
particularly the Latin American nations concerned, and the
trend in credit flows from creditor to debtor countries in
the next few years, will play major roles in determining the
viability of the international financial system and the direc-
tion of the trend of the world economy.
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Glossary

Diffusion index

End point
seasonal
adjustment

External trade
Balance-of-
payments basis

Customs basis

Net exports
Terms of trade

Filtered, filtering

XXXVi

a diffusion index is a measure, taken
across agroup of time series, that
indicates the uniformity of movement
exhibited by the group. More pre-
cisely, for any given period the
diffusion index is equal to the per-
centage of series in the group that
are expanding during that period.
The diffusion index thus indicates
the dispersion or diffuseness of a
given change in the aggregate.
Since business cycle changes gen-
erally affect many economic pro-
cesses diffusion indexes are useful in
determining whether a change is
due to cyclical forces.

Final demand

Final domestic

this procedure uses the data for the
demand

current period in estimating the
seasonal factor for that period. In
contrast the projected factor proce-
dure calculates the seasonal factor
for the current period by extrapolat-
ing past data. The end point proce-
dure therefore allows changing sea-
sonal patterns to be recognized
sooner than the projected factor
procedure.

Inventories
By stage of
processing

data which reflect a number of
adjustments applied to the customs
totals to make them consistent with
the concepts and definitions usedin
the system of national accounts.

totals of detailed merchandise trade
data tabulated directly from customs
documents.

exports less imports.

the ratio of merchandise export
prices to merchandise import prices.
This ratio can be calculated monthly
on a customs basis from External
Trade data, or quarterly on a ba-
lance of payments basis from GNP

data. Labour market

in general the term filtering refers to Additional worker
removing, or filtering out, move- effect
ments of the data that repeat them-

selves with roughly the same fre-
guency. In the context used here we
refer to removing the high frequency,
or irregular movements, so that one
can better judge whether the current
movement represents a change in
the trend-cycle. Unfortunately all
such filtering entails a loss of timeli-
ness in signalling cyclical changes.
We have attempted to minimize this
loss in timeliness by filtering with
minimum phase shift filters.

final domestic demand plus exports.
It can also be computed as GNP
excluding inventory changes.

the sum of personal expenditure on
goods and services, government
current expenditure, and gross fixed
capital formation by Canadians.
Final domestic demand can also be
viewed as GNP plus imports less
exports and the change in inven-
tories; that is, it is a measure of final
demand by Canadians irrespective
of whether the demand was met by
domestic output, imports or a
change in inventories.

within a given industry inventories
may be classified depending on
whether processing of the goods,
from that industry’s point of view, is
complete, is still underway, or has
not yet begun. Inventories held at
these various stages of processing
are referred to as finished goods,
goods in process, and raw materials
respectively. Note that in this context
the term raw materials does not
necessarily refer to raw or primary
commodities such as wheat, iron
ore, etc. It simply refers to materials
that are inputs to the industry in
guestion.

refers to the hypothesis that as the
unempioyment rate rises, the main
income earner in the family unit may



Discouraged worker
effect

Employed

Employment, Payrolls
and Hours Survey

Employment/Population
Ratio

Labour force

Labour Force Survey

become unemployed, inducing
related members of the unit who
were previously not participating in
the labour force to seek employ-
ment. This is also referred to as
the ‘'secondary worker effect'.

refers to the hypothesis that as the
unemployment rate increases, some
persons actively seeking employ-
ment may become 'discouraged’ as
their job search period is extended.
and drop out of the labour force.
persons who, during the reference

period for the Labour Force Survey:

a) did any work at all, for pay or
profit in the context of an employer-
employee relationship, or were self-
employed. It includes unpaid family
work which is defined as work con-
tributing directly to the operation of
a family farm, business, or profes-
sional practice owned or operated
by a related member of the
household.

b) had a job but were not at work
due to own illness or disability, per-
sonal or family responsibilities, bad
weather, labour dispute or other
reasons (excluding persons on lay-
off and those with a job to start at a
future date).

a monthly mail survey of most non-
agricuitural employers collecting
payroll information on the last week
or pay period in the reference
month, including figures on average
hours, earnings, and employment.

represents employment as a
percentage of the population 15
years of age and over.

persons in the labour force are
those members of the population
15 years of age and over who, in
the reference period were either
employed or unemployed.

is a monthly household survey
which measures the status of the
members of the household with
respect to the labour market, in the
reference period. Inmates of in-

Paid worker

Participation rate

Unemployed

Monetary base

Prices
Commodity prices

stitutions, members of Indian
Reserves, and full-time members of
the Canadian Armed Forces are ex-
cluded because they are con-
sidered to exist outside the labour
market.

a person who during the reference
period did work for pay or profit.
Paid workers do not include per-
sons who did unpaid work which
contributed directly to the operation
of a family farm, business, or pro-
fessional practice owned and
operated by a related member of
the household.

represents the labour force as a
percentage of the population 15
years of age and over. The par-
ticipation rate for a particular group
is the percentage of that group par-
ticipating in the labour force.

those who during the reference
period:

a) were without work, and had ac-
tively looked for work in the past
four weeks (ending with the
reference week) and were available
for work,

or

b) had not actively looked for work in
the past four weeks but had been on
layoff (with the expectation of return
ing to work) and were available for
work.

or

c) had not actively looked for work in
the past four weeks but had a new
job to start in four weeks or less from
the reference week. and were avail-
able for work.

the sum of notes in circulation, coins
outside banks, and chartered bank
deposits with the Bank of Canada.
Also referred to as the high-powered
money supply.

daily cash (spot) prices of individual
commodities. Commaodity prices
generally refer to spot prices of
crude materials.
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Consumer prices

Impilicit prices

Industry prices

Laspeyres price
index
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retail prices, inclusive of all sales, Paasche price
excise and other taxes applicable to index
individual commodities. In effect, the
prices which would be paid by final
purchasers in a store or outlet. The
Consumer Price Index is designed to
measure the change through time in
the cost of a constant “basket” of
goods and services, representing
the purchases made by a particular
popuiation group in a specified time
period. Because the basket contains
a set of goods and services of
unchanging or comparable quantity
and quality changes in the cost of
the basket are strictly due to price
movements.

Valuation
Constant dollar

Current dollar

prices which are the by-product of a
defiation process. They reflect not
only changes in prices but also
changes in the pattern of expendi-
ture or production in the group to
which they refer.

prices charged for new orders in
manufacturing excluding discounts,
allowances, rebates, sales and ex-
cise taxes, for the reference period.
The pricing point is the first stage of
selling after production. The Industry
Seliing Price Index is a set of base Real
weighted price indices designed to

measure movement in prices of

products sold by Canadian Estab-

lishments classified to the manufac-

turing sector by the 1970 Standard

Industriai Classification.

Nominal

the weights used in calculating an
aggregate Laspeyres price index are
fixed weights calcuiated for a base
period. Thus changes in a price
index of this type are strictly due to
price movements.

the weights used in calculating an
aggregate Paasche price index are
current period weights. Changes in a
price index of this type reflect both
changes in price and importance of
the components.

represents the value of expenditure
or production measured in terms of
some fixed base period's prices.
(Changes in constant dollar expendi-
ture or production can only be
brought about by changes in the
physical quantities of goods purch-
ased or produced).

represents the value of expenditure
or production measured at current
price levels. A change in current
dollar expenditure or production can
be brought about by changes in the
quantity of goods bought or pro-
duced or by changes in the leve! of
prices of those goods.

represents the value of expenditure
or production measured at current
price levels, ‘Nominal’ value is
synonymous with ‘current dollar’
value.

‘real’ value is synonymous with
‘constant dollar’ value.
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Chart — 1

Gross National Expenditure in Millions of 1971 Dollars
(Percentage Changes of Seasanally Adjusted Figures) 1961 Q2-1983 Q2
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Chart — 2

Gross National Expenditure in Millions of 1971 Dollars
(Seasonally Adjusted at Annual Rates) 1961 Q2 — 1983 Q2
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Chart — 3

Real Qutput by Industry
(Percentage Changes of Seasonally Adjusted Figures) June 61 — May 83
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Chart — 4

Demand Indicators
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Chart — 5
Labour Market
(Seasonally Adjusted Figures)
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Chart — 6
Prices and Costs
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Chart — 7

Gross National Expenditure, Implicit Price Indexes
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Chart — 8

Gross National Expenditure, Implicit Price Indexes and National Income, Selected Components
(Percentane Changes ot Seasonally Adusted Figuresi 1961 Q2 — 1983 Q2

1.0

90
7.0

50
3.0

| e
iP-June ‘81

' | .
-June 'g0 | - Dec.'82




Chart — 9
External Trade, Customs Basis

=

{Percentage Changes of Saagonally Adpustad! Figures!

5.0

4.0

30

20

1.0
0

L
| "3 ‘85
P :P - June '81
4 T-Mar 75 i i

-June ‘80

'T - Dec. ‘82




Chart — 10
Canadian Balance of International Payments
{(Millions of dollars) 1961 Q2 — 1983 Q2
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Chart — 11
Financial Indicators
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Chart — 12
Canadian Leading and Coincident Indicators Jan 61 — Aug. 83
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Chart — 13
Canadian Leading Indicators Jan. 61 — Aug. 83
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Chart — 14
Canadian Leading Indicators Jan 61 — Aug. 83
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Gross National Expenditure in 1971 Dollars,
Percentage Changes of Seasonally Adjusted Figures
Real Output by Industry, 1971 =100, Percentage
Changes of Seasonally Adjusted Figures

Demand Indicators, Percentage Changes of
Seasonally Adjusted Figures

Labour Market Indicators, Seasonally Adjusted
Prices and Costs, Percentage Changes, Not
Seasonally Adjusted
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NOV 10. 1983 TABLE 1 3:28 PM

GROSS NATIONAL EXPENDITURE IN 1971 DOLLARS
PERCENTAGE CHANGES OF SEASONALLY ADJUSTED FIGURES

BUSINESS FIXED INVESTMENT TRVENTORY INVESTMENT GROSS
PERSONAL  GOVERNMENT NON NATIONAL
EXPENDI - EXPENDI-  RESIDENTIAL RESIDENTIAL MACHINERY  BUSINESS FARM EXPORTS IMPORTS  EXPENDITURE
TURE TURE CONST- CONST- AND NON-FARM AND GICC
RUCTION RUCTION EQUIPMENT (RN (11(2]
1978 2.6 1.7 N 1.3 8 -453 216 10.5 4.6 3.6
1879 2.0 .3 -2.7 13.4 12.1 1774 <136 3.0 6.9 3.2
1980 1.0 .8 -5.8 11.0 4.3 -2307 5122 1.9 -2.0 1.0
1981 1.9 .8 5.1 8.2 78 1120 278 2.8 3.8 3.4
1982 2.1 .8 -23.1 -7.2 -14.9 -3948 -24 -1.6 -11.3 -4.4
1981 111 “m8 1.6 -8.8 -.3 ~4.1 860 380 -2.4 .6 -
Iv =3 1.9 =12.0 3.0 .9 -1804 -364 ot | -4.7 =ml
1982 1 -1.6 ~2rh -5.4 -1.% -6.2 -1692 60 29 -7.4 232
1 .0 .8 -9.6 -5.9 21 -1368 -104 5.0 B -1.4
111 %2 ) -5.6 -8.1 -8.7 160 220 1.4 b ] -.8
1v .5 N L 1.7 -.9 -1000 232 -9.2 =5 a4l Gl
1883 1 .9 SRl 8.8 -4.8 =142 2852 76 4.2 6.2 1.8
11 1.4 -.4 25.9 -3.2 2.0 -292 40 6.6 5.0 1.8
: NA Al NDITU CLOUNTS, 13-007, STATISTICS CANADA.
(1) CIFFERENCE FROM PRECEDING PERIOD. ANNUAL RATES
(2) GICC - GRAIN IN COMMERCIAL CHANNELS
NOV 10, 1883 TABLE 2 3:28 PM
REAL OUTPUT BY INOUSTRY
1871+100
PERCENTAGE CHANGES OF SEASONALLY ADJUSTED FIGURES
GROSS
DOMESTIC NON-
GRDSS PRODUCT DURABLE DURABLE NDN-
DOMES- EXCLUDING GODDS SERVICE MANUFAC- MANUFAC- COM- COM-
Tic AGRICUL - PRODUCING  PRDDUCING INDUSTRIAL TURING TURING MINING MERCLAL MERCIAL
PRODUCT TURE INDUSTRIES INDUSTRIES PRODUCTION INDUSTRIES INOUSTRIES  INDUSTRY  INDUSTRIES INDUSTRIES
1978 3.2 3.4 21 4.0 3.3 4.6 5.2 =101 3.6 1.3
1979 4.0 4.4 4.5 3.7 5.3 6.7 4.8 10.6 4.8 i)
1980 1.3 L1 =87 2.5 -1.% -5.5 o) 3.5 1.3 1.0
1981 2.8 2.7 2.0 3.4 5) 1.5 1.6 -5.1 3 o 7/
18982 -4.7 -4.8 -9.9 =1.8 -10.7 -15.5 -8.4 -12.% -5.9 2.1
1981 111 -1.2 =a2 ~2.3 L7ot) -2.7 5.0 -1.5 2218 SYES .8
1v -.8 = o) ~2.6 3 =332 -6.0 =24 1.6 -1.0 bt
1982 1 -1.6 =87 -3.2 -7 -3.5 -2 -4.1 U7/ “2.0 £
1 =7 =82 -3.4 o () -3.2 F1.(] 22,15 -8.8 S22 .5
m -1.4 s b I -.6 =2.5 -2.% O | =111 =ik 2
v -.9 -1.0 -248 -.4 =3.1 -8.5 el 525 -1.2 .5
1983 1 1.5 1.6 4.3 o 5.2 9.1 3.7 1.7 1.9 -1
11 1.9 1.9 2.9 1.3 3.0 3.4 1.7 4.6 2.0 1.0
1982 AUG 1.2 B 215 4] 4.3 7.8 r@ 2 1.3 1
SEP -.6 -.6 ~1.6 1 -2.7 -6.% =% b 1.0 -.B 3
ocT -.9 -1.0 280 ) -2.8 -5.4 o' Mt 15 oil. g 2
NOV Al 12 8 3 1 4 =240 N2 4.3 8 =43
DEC oet] ».2 33 -.4 -.B .0 P 2 .4 &
1983 JAN A7 1.8 4.5 3 5.3 10.8 3.1 L od) 2.2 =2
FEB -.6 ) o i} . B =1 1.7 1.1 =.2 =B -1.3
MAR .8 1.0 3 1.3 N .8 5 2.0 o7 1
APR .4 .4 .8 B U] 1.4 1.5 ab 3 4 2
MAY .8 .8 1.8 B<] 1.1 1.8 AL 34 1.0 1
JUN 1.6 1.6 2.6 1.1 2.2 2.2 1.6 4.1 2). |1 -.4
UL N} 42 -4 .0 .9 1.5 1.0 <18 .2 -.2
AUG =5 ol -4 1 4 ] -.6 1.4 .72 4

SOURCE: GROSS OOMESTIC PROBULT BY IRDUSTRY. CATALOGUE RO 51-005, SVATISTICS CANADA.
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NOV 10. 1983 TABLE 3 3:28 PM
DEMAND INDICATORS
PERCENTAGE CHANGES DF SEASONALLY ADJUSTED FIGURES
MANUFAC- AVERAGE
NEN DURABLE TURING MEEKLY TDTAL CONSTRUC-
DEPARTMENT MOTOR MANUFAC - MANUFAC- INVENTORY  HOURS IN HOUS ING TIDN
RETAIL STORE VERICLE TURING TURING SHIPMENTS  MANUFAC- STARTS BUILDING MATERIALS
SALES SALES SALES SHIPMENTS NEW ORDERS  RATIO (1] TURING (1) (2) PERMITS SHIPMENTS
1978 11.8 11.0 12.8 18.7 22.% 1.84 38.8 234.8 5.8 18.3
1979 12).0 10.8 18.7 17.9 16. 6 n.86 3.8 187 .4 7 16.3
1980 8.7 8.6 -.5 10.0 2.3 2.04 8.5 159.8 8.2 8.3
1981 12.6 9.8 4.5 13.8 9.6 2.08 0.8 180.0 21.2 13.8
1982 3.4 73 =17 -3.8 -11.4 2.22 an.? 130.4 =307 182
1981 Iv 1.8 1.2 2.8 o 4 -8.5 2.17 a1 135.3 10.0 -2.2
1982 | =, § =27 -15.0 =H2kb -3.6 2,26 381 169.7 -24.0 =705
11 2.0 1.5 2.2 A i 2.24 .17 118.0 -22.9 -3.3
111 .6 =] =48 .8 -4.1 24118 37.5 86.3 9 -4.2
Iv Va2 2.3 §.3 -4.8 =hhE; 2.18 7.4 137.7 18.8 =380
1983 I i3 3.3 2.5 4.2 B.8 1.98 0 176.7 15.2 4.1
11 2.0 =.3 17.7 6.8 n.2 1.9 221.0 18 =9
11 3.0 5.1 1.0 130.0 <SpQ
1982 0OCT .4 .0 =T -3.8 -8.8 2.28 37.4 118.0 14.4 -4.4
NOV .0 1.8 281 1.2 15.5 2.2 37.3 137.0 S £
DEC 1.9 1.2 18.8 D) -14.1 2.1 37.5 157.0 6.5 £3
1883 JAN .3 S8 -17.6 3.5 13.8 1.99 37.8 174.0 8.8 3.9
FEB -.6 2.3 -3.7 1.2 3.8 1.87 381 171.0 1 =9
MAR 2.8 4.9 20.2 -.4 -4.4 1.97 3.2 185.0 a.) .8
APR =29 b)) 7.3 3.4 7.4 1.80 188.0 8.0 6.0
MaY 3.4 8 21 4.5 1.0 V.79 275.0 =221 -1.8
JUN 3.3 9.0 1.4 .9 -3.4 L] 200.0 23k ) 1.9
Jui .9 -3.6 2.0 1.0 4.9 V.75 135.0 SES 1.5
AUG Slh) 5.4 £.5 o] 2.2 1.77 123.0 ) .2
SEP -4 -8.1 -3.4 132.0 1.9
Ber 110.0
L . CATALOGU: B . EMPL . NGS AN . CATA o " VEN . N
IN MANUFACTURING INDUSTRIES. CATALOGUE 31-001, NEW MOTOR VEWICLE SALES. CATALDGUE 63-007. BUILOING PERMITS. CATALOGUE
64-001 STATISTICS CANADA. CANADIAN HDUSING STATISTICS, CANADA MORTGAGE AND HDUSING CORPDRATION.
(1) NOT PERCENTAGE CNANGE
(2)  THDUSANOS OF STARTS. ANNUAL RATES
NOV 10, 1983 TABLE 4 3:28 PH
LABOUR MARKET INDICATORS
SEASONALLY ABJUSTED
FMPLOYMENT
TOTAL TOTAL PARTICI-  EMPLOYMENT  UNEMPLDY-  UNEMPLOY-  UNEMPLDY-  UNEMPLDY-
- ESTAB-  MANUFACTUR- - LABDUR LABOUR PATION POPULATIDN  MENT RATE MENT RATE MENT RATE MENT
LISNMENT  ING. ESTAB- FORCE FORCE RATE RATID TOTAL AGES 15-24 AGES 25 INSURANCE
SURVEY L1SHMENT SURYEY AND OVER
(1) SURVEY (1) (2) (2) (3) (4)
1978 2.0 1.8 3.4 3.7 82.8 57.4 8.4 14.5 6.1 2809
1978 3.6 3.8 4.0 3.0 83.3 58.6 7.8 13.0 5.4 2602
1980 2.1 .12 2.8 2.8 §4.0 59.2 7.% 13.2 §.4 2762
1981 3.5 . 2.6 2.7 84.7 9.7 7.6 ). 5.6 2895
1982 =3.12 -9.3 =3k .4 84.0 56.9 1.0 18.8 8.4 3921
1981 Iv -.3 -1.8 =8 .2 64.6 59.1 8.4 14.6 6.2 959
1982 | 180 =311 L £ -.6 63.9 58.2 8.8 15.7 6.6 839
11 -iis3 3y, -1.2 B 64.1 57.3 10.5 18.0 8.0 854
It =318 -3.0 =1 5 84.2 56.4 1201 20.8 9.3 847
1v -1.8 -4.3 -.8 " £3.9 55.8 12.7 20.8 10.1 1181
1983 I .3 .8 12 .0 63.8 55.8 12,5 20.8 9.9 an
11 1.4 1.3 B4.4 56.4 12.4 20.9 8.7 73
11 1.3 .8 64.5 57.0 (). %/ 19.3 9.2
1982 0CT -.9 -1.8 =10 £ 64.1 56.0 12.7 20.9 9.9 35§
NOV =14 1.2 -.4 -.3 63.8 55.7 12.7 20.5 10.2 438
BEC 213 B0 12 .3 63.9 55,7 12.8 20.9 10.2 388
1983 JAN .3 1= .0 -.4 63.6 55.7 12.4 20.5 9.9 390
FEB .5 1.2 1d 4 £3.8 55.8 12.5 20.7 9.9 270
MAR .0 -7 .3 4 63.9 55.9 12.6 21.3 9.9 251
APR .6 .5 64.2 56.1 125 21.5 9.7 243
MAY .6 35 64.4 56.4 12.4 211 9.6 228
JUN a5 .3 64.5 56.6 12.2 20.1 9.7 242
JuL .8 B 64.7 58.8 12.0 18.7 9.8 257
AUG o4 =P 64.5 56.8 11.8 19.4 9.3 248
SEP .4 i 64.4 57.1 11.3 18.9 g8
ber =42 -.4 64.0 56.9 1. 18.5 s8.8
[ 48 VINC . g . TH [ . t 71-001,
STATISTICAL REPDRT DN THE DPERATION OF THE UNEMPLDYMENT INSURANCE ACT, CATALOGUE 73-001. STATISTICS CANADA.
(1)  PERCENTAGE CHANGE. ESTIMATES DF EMPLOYEES. TOTAL EMPLOYMENT OF PAID MDRKERS IN NON-AGRICULTURAL INDUSTRIES.
(2}  PERCENTAGE CHANGE.
{3) EMPLDYMENT AS A PERCENTAGE OF THE POPULATIDN 15 YEARS OF AGE AND DVER.
(T} INITIAL AND RENEMAL CLAIMS RECEIVED, THOUSANDS. NOT SEASDNALLY ADJUSTED.



NOV 10. TABLE S 3:28 PM
PRICES AND COSTS
PERCENTAGE CHANGES
NOT SEASONALLY ADJUSTED
RESTOENTTAL NON- BVERAGE
CONSUMER PRICE INDEX CANAD!AN INDUSTRY CONSTRUC- RESIDENTIAL  WEEKLY oUTPUT UNTT
DOLLAR IN SELLING  TION INPUTS CONSTRUC-  MAGES AND PER PERSON LABOUR
ALL FOOD NON-FODD LS CENTS PRICE PRICE TION INPUTS SALARIES EMPLOYED £oSTS
1TEMS R} INDEX INDEX  PRICE INDEX (2 (3) (3)
1878 s.8 15,5 6.4 87.72 9.2 9.4 7.5 6.2 109.1 190.3
1879 9.2 13.1 7.9 BS .38 14.5 10.1 1.1 8.7 109.2 205.9
1880 10.2 10.9 10.0 8S.54 13.8 5.4 $.0 9.8 107.6 230.3
1981 12.8 1.4 12.7 83.42 10.2 9.7 9.7 12.2 107.9 258.6
1982 10.8 7.2 1.8 81.08 6.0 5.6 B.§ 10.0 106.3 291.3
1981 1v 2.8 -5 3.3 83.891 13 1.4 1.8 2.7 107.3 273.2
1982 1 2.5 1.9 PILY 82.72 1.4 .8 1.9 3.0 106.8 282.6
11 N 4. 2.8 80.37 1.9 1.8 2.5 1% 1062 289 4
111 2.2 1.9 2.2 80.02 .8 2.9 2.8 1.6 106. 1 283.3
v 1.6 -1.0 2.3 81.21 .3 1.8 1.0 2.4 106.0 289.8
1883 1 .6 A ¥, 81.48 X 2.8 .8 1.1 107.3 297.7
11 1.4 292 1.2 81.23 1.8 4.5 3 107.8 300.7
mn 1.6 .8 1.8 8.1 .8 1.8 1249
1982 OCY N3 -.3 .8 8.3 -t .3 3 1.1 105.7 297.4
NOV .7 3 .8 81.55 -3 1.8 1.0 ) 106 .3 298 .2
DEC .0 -.4 .2 80.76 k] .5 .0 1.8 106.0 303.8
1983 JAN -.3 2 -.3 B1.40 A 1.8 4 -.9 107.7 295 .7
FEB .4 6 .3 a1.48 .3 .2 A 1.0 106.8 297.8
MAR 110 -.2 1.4 81.56 .8 .8 L] -1 107.5 299.7
APR .0 1.0 -.3 81.16 .6 4 -.2 107.2 289.8
MAY .3 1.6 - 81.38 .5 5.0 4.6 107.4 301.1
JUN 1.1 2 1.4 81.16 a2 1.3 .3 108.7 301.3
JuL .4 ] .4 B1.14 .4 A -.4 108.2 303.2
AUG .5 - .6 81.06 2 -5 - 107.9
SEP .0 -1.0 .3 B1.14 -1 -.9 -.3
ocr 81.18
0 PR A 3 X NDUSTR PR B N RO - BY SUSTR | "
TES OF LABOUR INCOME (72-005), THE LABOUR FORCE (71-001), THE CONSUMER PRICE INDEX {62-001), EMPLOYMENT,

wIn —

EARNINGS AND HOURS (72-002). STATISTICS CANADA.
AVERAGE WOON SPOT RATE: (NOT PERCEMTAGE CHANGES!.
SEASONALLY ADJLSTED.

QUTPUY IS DEFINED AS TDTAL GROSS DOMESTIC PROOUCY. EMPLOYMENT IS DEFINED ON A LABOUR FORCE SURVEY BASIS

BANK OF CANADA REVIEM.

AND LABOUR COSTS ARE OEFINED AS TOTAL LABOUR INCOME. INDEX FORM, 1971:100, USING SEASONALLY ADJUSTED DATA:
(NOT PERCENTAGE CHANGES).
NDV 10, TABLE 3:28 PM
PRICES AND COSTS
NATIONAL ACCOUNTS IMPLICIT PRICE INDEXES
PERCENTAGE CHANGES OF SEASONALLY AOJUSTED FIGURES
PERSONAL EXPEWDITURE ki
ON-
RESIOENTIAL RESIDENTIAL MACHINERY GROSS
SEMI - NON - CON- CON- AND NATIONAL
DURABLES ~ DURABLES  DURABLES  SERVICES  STRUCTION STRUCTION  EQUIPMENT  EXPORTS IMPORTS  EXPENDITURE

1978 4.9 4.9 10.5 757 7.6 7.0 1.4 8.4 13.2 6.7
1978 8.2 DUET 10.4 8.4 7.7 9.4 10.1 18.0 13.8 10.3
1980 8.4 1.5 12.0 10.1 5.2 1.9 10.4 15.6 15.2 1.1
1981 8.8 7.9 14.8 aiix2 9.5 1.8 1.6 u 10.9 10.6
1982 6.0 6.1 11.8 11.6 2.8 9.5 7.7 2.5 4.3 10.1
1981 11 2.4 1.6 3.8 1.7 .9 3.4 2.6 0 1.8 2.5
v 2.0 1.4 2.3 2.3 47 3.5 2.5 3.0 -.2 3.2
1982 | .6 1.6 3.2 3.0 1.3 1.8 1.6 -7 1.8 2.5
1 1.5 1.4 s 3.7 6 1.8 159 -5 A 1.9
I 1.2 1.2 2.2 3.2 -1.5 2.0 7 .7 2.4 2.4
v .8 1.5 1.4 EILT .0 .4 .8 2.5 -1.4 1.6
1983 | 1.0 1.2 A 1.6 .5 .8 5 -2.6 -1.6 1.6
11 .8 12 1.6 1.2 -1.3 1.5 .6 2 -1.8 7

SBURTE  WAYIONAU IWCOME AND EXPERDITURE ACCOUNTS. CATALDGUE 13-007. STATISYITS CANADR.

21
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NOV 10. 1883 TABLE 7 3:28 PM
EXTERNAL TRADE
CUSTOMS BASIS (1)
PERCENTAGE CHANGES OF SEASONALLY ADJUSTED FIGURES
TXPORTS OF GOODS TMPORYS 0F GOODS
THOEX OF PRICE INDEX OF PRITE NET EXPORTS TERMS
TOTAL PHYSICAL INDEX TOTAL PHYSICAL IHDEX 0F GOODS OF TRADE
VALUE VOLUME (21 VALUE VOLUME (2) (3) (4)
1978 19.4 9.6 8.8 18.3 3.2 13 .4 4315 102.3
1879 23.4 1.8 20.9 25.5 111 14.3 4428 108.2
1980 16.0 -1.2 2 10.2 -5.1 16.7 87932 108.8
1981 10.0 2T 6.5 14.7 2.5 11.5 7368 104.90
1982 i .2 .5 -14.5 -16.1 1.8 18338 102.6
1981 1v 2.5 142 1.1 -5.5 -3.4 -2.2 2618 104.7
1982 1 -3.2 -4.6 1.8 -2.8 -11.2 2.5 3522 103.9
11 4.8 3.7 -4.8 -1.7 57 -2.2 4755 101.1
111 2.4 -.9 2.9 bl -1.2 3.4 5051 100. 6
v -8.4 -8.5 .3 -12.8 -9.5 -3.6 5010 104.7
1983 1 2.4 2.4 .4 10.2 11.2 -.8 4033 105.8
11 B.5 1.8 -2.8 5.7 9.9 -3.0 5251 106. 1
111 1.3 0 1.7 9.5 5.7 2.6 4p4n 105.2
1982 SEP ™ 4.3 -3.3 -5.8 -3.5 -2.4 1850 100.5
oct -12.8 -14.0 2.3 -14.7 -12.4 -2.7 1571 105.7
NOV 3.9 3.3 -1 8.5 5.9 2.5 1652 103. 1
DEC 3N piac) 1.4 -1.3 -7 -7 1787 105.2
1983 JAN -3.9 5.2 1.9 8.8 5.3 3.4 1235 103.7
FEB 5.2 7.6 -1.6 1.5 9.0 6.8 1438 109.6
MAR -4.2 -.3 -3.8 -4.4 -5.0 ) 1360 1046
APR 10.8 10.2 1.6 3.9 9.0 .0 1871 106.3
MAY -1.1 -5 -1.8 .0 1.9 -2.0 1727 106.5
JUN -1.2 -1.2 .0 1.5 B .8 1553 105.5
JuL .0 -2.0 3.3 -3 -1 .8 1523 108. 1
AUG 3.7 316 .2 12.4 7.6 4.4 1403 103.7
SEP .0 3.2 -3.2 1.3 4.3 -3.3 1123 103.8
SBURTT. TRADE OF CANADA [EXPORTS, CAVALOGUE B5-004. YRADE OF CANADA. IMPORTS. CAVALOGUE 65-007. STATISTICS CANADA.
(1)  SEE GLOSSARY OF TERMS.
(2) NOT SEASONALLY AGJUSTED.
{3) BALANCE OF PAYMENTS BASIS (SEf GLOSSARY). MILLIONS OF OOLLARS.
{4) PRICE INDEX FOR MERCHANOISE EXPORTS RELATIVE TO PRICE INDEX FOR MERCHANDISE IMPORTS, NOT SEASONALLY ADJUSTED,
NOT PERCENTAGE CHANGE
NOV 10, 1883 TABLE 8 3:28 PM
CURRENT ACCOUNT, BALANcs DF INTERNATIDNAL PAYMENTS
ALANCES
MILLIONS OF DDLLARS, SEASDNALLY ADJUSTED
SERVICE YRANSACYIONS TRANSFERS
MERCHAN- NRERT~ ONAL G000 S TOTAL
OISE TRAVEL INTERESY FREIGHT TOTAL TANCES AND  INSTITU- TOTAL AND CURRENT
TRADE AND AND MIGRANTS TI10NAL SERVICES ACCOURT
DIVIDENDS  SHIPPING FURDS REMITTANCES
1978 4315 1706 -4905 131 -9282 364 14 50 -4957 ~4917
1979 4425 - 1068 -5369 304 -8831 544 13 566 -5506 -4840
1980 8783 -1228 -5590 513 -11118 200 a1 1256 2325 - 1069
1981 7368 -1116 -6622 440 - 14686 1134 26 1552 -7318 -5766
1982 18338 -1284 -9006 581 -16763 1107 36 1442 1575 3017
1981 11 1060 -277 - 1881 77 -4108 275 19 436 -3048 ~2512
Iv 2618 -3 -1675 104 -3730 31t 10 412 -1112 -700
1982 1 3522 -324 -2016 130 -4018 324 ¢ 382 -4398 -114
11 4755 -352 -2264 140 -4204 313 3 414 859 965
1 5051 -295 -2345 152 -4268 215 n 329 783 112
v 5010 -313 -2381 158 -4273 255 [ 317 737 1054
1983 ] 4043 -384 -2309 141 -4028 257 2 233 20 253
I 5186 -541 -2472 149 -4321 235 1 245 865 1110
I Y 5 NADTAN BALAN N [ 57-001, STATISTITS CANADA.



NOV 10, 1983 TABLE 9 3:28 PM

CAPITAL ACCOUNT. BALANCE OF INTERNATIONAL PAYMENTS
CAPITAL MOVEMENTS
MILLIONS OF DOLLARS, NOT SEASONALLY ADJUSTED

PORTFOLID  PORTFOLID ToTAL CHART. BANK TO0TAL ATTOCATION
DIRECT DIRECT TRANS - TRANS - LONG NET FOREIGN SHORT NET 0f NET-
INVESTMENY INVESTMENT  ACTIDNS ACTIONS, TERM CURRENCY TERM ERRORS SPECTAL OFFICTAL
IN CANADA ABROAD CANAD] AN FOREIGH caPITAL POSITION CAPITAL AND DRAWING MONE TARY
SECURJTIES SECURITIES  MOVEMENTS  WITH NON-  MODVEMENTS  DMISSIONS RIGHTS MOVEMENTS
(BALANCE!  RESIOENTS  (BALANCE)
1978 135 -2325 4997 26 3221 2772 1522 -3128 0 -3299
1979 750 -2550 3964 -581 2087 4107 7051 -2610 219 1908
1980 800 -3150 5162 -182 19 1311 -209 -1410 217 - 1281
1981 -4400 -5900 11010 -99 148 17592 15884 -9048 210 1428
1982 <1425 -200 11804 -539 9080 -4032 -B758 -4043 0 -§9¢
1981 111 -348 -2118 2638 498 1308 2669 107 -557 ] -745
Iv -1208 -2015 5273 -6 2720 946 2707 -2555 0 24N
1982 | - 1855 1310 3830 -27 4502 1813 1587 -3349 0 - 1668
11 - 16§ -708 3199 -100 1899 -2002 -8562 -37 0 -3050
111 170 -465 3242 -102 1986 -1476 1435 -2002 0 3479
v 425 -340 1533 =310 703 -2387 -3044 1582 0 545
1983 1 -200 -600 1326 -175 958 169 - 1009 1262 ¢ 575
11 180 -§80 1697 -382 1333 1848 1433 -3613 0 181
TOURCE  QUARTERLY ESTIMATES OF THE CANADIAN BALANCE OF INTERWATIOWAL PAYHENTS. CATALOGUE 67-001. STATISTICS CANADA.
NOY 8. 1983 TABLE 10 2:59 PM
FINANCIAL INDICATORS
WONEY SUPPLY
CANADA-U. S 90-DAY CONVEN- LONG- TERM TORONTO DOW JONES
COMMERCIAL FINANCE T10KAL CaNaDA STOCK 1U.5.}
PRIME PAPER DIF- COMPANY  MORTGAGE BOND EXCHANGE  STOCK PRICE
M1 M2 M3 RATE FERENTIAL PAPER RATE RATE RATE PRICE INDEX INDEX
[RD] (2) (3) (4] (4) {4) {4) (41 (5) (6)
1978 0.1 1.1 14.5 9.69 .51 B.83 10.59 9.27 1158 .1 814.0
1879 71 15.7 20.2 12.90 .54 12.07 11.97 10.21 1577.2 8432
1980 6.3 8.3 5.8 14.25 2 13.15 14.32 12.48 2125.6 B85.2
1381 3.9 15.2 13.1 18.29 2.44 18.133 18.15 15.22 2158.4 932.7
1982 .7 9.3 5.0 15.81 2.01 14.15 17.88 14.26 1640.2 £890.
1981 1v -3.2 .9 7] 18.17 3.22 16. 62 19.04 15 .42 1936.3 872.2
1982 1 3 2.4 .0 16.67 .82 15.35 18.35 15.34 1682.0 839.4
11 1.2 2.7 1.0 17.42 1.58 16.05 18.16 15 .17 1479 .5 826 .6
111 -2.0 1.0 1.5 16.08 3.70 14.32 18.48 14.35 1542.4 8687
v 1.5 1.0 1.2 13.08 1.95 10 88 15.05 1) [ 1856.8 1025.8
1983 1 6.4 2.8 1.0 11.67 .BE 9.52 13.70 11.93 2092 .6 1106. 1
I 3.2 .5 -1.7 11.00 .37 9.32 13.13 11.35 2402.8 1216.1
I 2.0 1.4 -.3 11.00 -.22 9.33 13.51 12.04 2486.8 1216.2
1982 OCT N .4 .8 13.75 2.26 11.45 16.02 12.63 1774.0 991.7
NOV - -2 -.8 13.00 2.18 10.95 14.79 12.18 1838.3 1039.3
DEC 5.4 1.3 1.1 12.50 1.41 10,25 14.348 11.59 19581 1046.5
1983 JAN .8 .8 -2 12.00 1.53 10.05 1405 12.28 2031.5 1075 .7
FEB 3.1 1.5 .8 11.50 1.02 9.50 13.60 11.80 2090 .4 112,56
MAR -.3 .5 .6 11.50 .03 8.30 13.45 11.70 2156.1 1130.0
aPR 1.1 .0 -1.5 11.00 .70 9.30 13.26 1.18 2340.8 1226.2
LIY] 1.6 -.8 -1.2 11.00 .54 9,15 13.16 11.30 2420.5 1200.0
JUN .5 .9 -2 11.00 -4 9,30 12.98 11.56 2447 0 1222.0
JuL 1.0 i) -1 11.00 -.28 9,15 13.08 12.03 24776 1198.2
AUG .3 .8 2 11.00 -. a6 9,38 13.57 12.34 24831 1216.2
SEP -1 .0 .2 11.00 .08 9.30 13,88 11.76 2499.6 1233 .1
ocT -1.4 -.2 4

SOURCE. BAWK OF CANADA REVIER.

CURRENCY AND DEMAND DEPOSITS, SEASONALLY ADJUSTED. PERCENTAGE CHANGES

CURRENCY AND ALt CHEQUABLE. NOTICE AND PERSONAL TERM DEPOSITS, SEASONALLY ADJUSTED, PERCEKTAGE CHANGES
CURRENCY AND TDTAL PRIVATELY-HELD CHARTEREC BANK OEPDSITS. SEASONALLY ADJUSTED, PERCENTAGE CHANGES.
PERCENT PER YEAR.

300 STGCKS, MONTHLY CLOSE, 1975:1000.

30 INDUSTRIALS, MONTHLY CLOSE.

e S

1
2
3
4
]
]



NOV 1B, 1983 TABLE 11 2:54 PM

CANADIAN LEADING INDICATORS
FILTERED DATA (1)

TOMPOSTTE (EABTNG IWDEX AVERAGE RESTDENTIAL UNTTED REAL

{10 SERTEST WORKNEEK CONSTRUCT - STATES MDNEY

FILTERED MANUFACTUR- LON INDEX LEADING SUPPLY

FILTERED IN FILTERED ING{HQURS ) (2) INDEX (M1)
) (3)

1981 JAN 142 .43 142.2 74 38 .61 81.3 141.32 11548.7
FEB 143.00 142 .1 39 38 68 B4.2 141.84 11485.8
MAR 143 4% 143.9 32 38.71 87.1 142.27 114301
APR 14412 146.5 47 38.74 0.8 142.78 11362.4
MAY 144 77 146 .0 45 38.78 93.9 143.3) 11288.2
JUN 145.24 145 .4 32 38.80 95.8 143 .60 111767
JuL 145.28 1438 03 38.80 96.9 143 .68 11101.3
AUG 14419 137.0 -.78 38 76 83.0 143.8% 10995.2
SEP 142.00 132.6 W82 38.71 89.1 142 .91 10835 .4
ocT 138 .56 126.0 ~2.42 38 .64 81.4 141.72 10627.8
NOV 134.72 125.0 =N, 38.53 74.8 140,38 10383.7
DEC 13).44 127.0 -2.44 38.37 8T 139.0% 10259.8
1982 JAN 128.25 122.0 -2.42 38.24 73.% 137.73 10187.6
FEB 125.27 119.8 ~2.33 38.16 7.7 136.69 10132.0
MAR 122.37 116.7 -2.3% 38.07 69 .4 135 .81 10075.0
APR 118.78 15.7 ~2.12 38.00 66.6 13%.32 10032.5
MAY 117.59 114.8 -1.82 37.9) 62.5 135 .15 10015.6
Jun 115.85 112.7 -1.65 37.82 57.6 135.14 9978.5
JuL 113.89 1117 -1.44 37.74 53.1 135.33 9819.2
AUG 112.9% 113.6 -.91 37.68 45.2 135.57 9828.8
SEP 112 4% L18k2 -.45 37.57 46.3 136.04 8736.4
ocY 112.59 18,7 2 37.49 46.1 136 72 9645.6
NOV 113.33 11708 .71 37.42 439.4 137.51 9565.4
OEC 114.98 121.8 1.4 37.38 54.6 138.43 9561.2
1983 JAN 117.61 127.6 2.29 37 42 62.3 139.86 9610.8
FES 120.87 130.3 2.76 37.53 69.8 141.74 9714.3
MAR 124.31 132.3 2.85 37.69 29 144.03 9B17.3
APR 12811 137.5 3.08 37.88 85.1 146.53 9921.3
MAY 132.12 141.4 3.13 38.02 90.8 148.05 10030.4
JUN 135.85 142.4 2.83 38 .15 91.9 151.62 101191
UL 138.32 145. 4 2,85 38.26 90.1 154.01 10181.8
AUG 142.16 145.3 2.04 38.40 85.4 156.04 10242.1

TC ANADYSTS STAFF, STATISTIUS CANADA §82-4447.

{1)  SEE GLDSSARY OF TERMS.
:2) COMPOSITE INGEX OF HOUSING STARTS(UNITS) BUILDING PERMITS(DDLLARS).AND MORTGAGE LOAM APPROVALS(NUMBERS)
3)

DEFLATEG BY THE CDNSUMER PRICE INDEX FDR ALL ITEMS.

NOV 1B, 1983 TABLE 12 2:54 PM

CANADIAN LEADING INDICATORS
FILTERED DATA (1)

CORTINUED

NENW TRADE - NEW RATTO TROEX OF FLT CHG

DRDERS FURNITURE MOTOR SHIPMENTS/ STDCK IN PRICE

DURABLE AND VENICLE FINISHED PRICES PER UNIT

Go00s APPLIANCE SALES INVENTORIES (2} LABOUR COST

SALES MANUFAL- MANUFAC-

$ 1971 $ 19N $ 1971 TURING TURING

1981 JAN 2870.4 100478 523905 1.54 1722.8 7]
FEB 2885 .1 102687 522482 1.56 1732.8 3110
MAR 2911.8 103642 $25265 1.67 17601 ga07
APR 2948 .1 104213 529226 1.58 1763.9 %03
MAY 2991.6 104670 529851 1.59 1767.2 .02
JUN 3032.3 107310 626082 1.60 1756.2 .08
Jul 3080.5 106359 $16531 1.81 1730.9 15
AUG 3067.8 103352 508018 1.60 1688.5 21
SEP 3038.3 99482 494248 1.68 1633.2 S22
ocr 2875.7 95517 473370 1.56 157D.9 12
NO¥ 2880.6 92084 475262 1.63 1528.2 07
DEC 2788 .6 88364 471180 1.48 1502.2 -.08
1982 JAN 2680.7 87054 458671 1.45 1477.3 Semall
FEB 2609.6 85153 445381 1.42 1451.0 - .48
MAR 2564.3 83564 428317 1.39 14211 -.68
APR 2543.8 82523 414747 1.37 1383.3 ~ B9
MAY 2538.7 81870 406147 1.38 1338.0 > .98
JUN 2553.0 80668 404761 1.3% 1281.4 -1.00
dJul 2550.1 79666 392583 1.34 1233.2 -
AUG 2553.3 78640 386140 1.35 1217. 6 .92
SEP 2534.8 78140 384886 1.36 1222.2 -.80
ocT 2486.3 78537 374812 1.36 12601 -.66
NOV 2458 .4 79535 371142 1.35 1328.0 a5
DEC 2408 .6 81274 380986 1.36 1428.2 a0 38
1983 JAN 2400.9 83792 386994 1.37 1543,2 -£1
FEB 2410.3 85922 387899 1.38 1665 .4 -4
MAR 2420.0 87037 395017 1.40 1782 .4 .ol
APR 2446.5 87533 408800 1.42 1899 .8 15
May 2500.2 89181 424118 1.45 2003.9 .3
JUN 2558.3 91449 438443 1.48 2082.8 .45
Jul 2623.3 95701 449661 1.53 2136.8 .56
auG 2697.1 99939 459838 1.55 21727 .83

ALYSTS STAFF STATTSTICS CaNADA 992-4441.

(1) SEE GLOSSARY OF TERMS.
{2) TORONTG STOCK EXCHANGE(300 STOCK INDEX EXCLUDING OIL AN GAS COMPONENT).



NOV 18, 1983 TABLE 13 2:54 PM
UNITED STATES MONTHLY INDICATORS
PERCENTAGE CHANGES OF SEASONALLY ADJUSTED FIGURES
TROEX OF MANUFAC- HOUSTRG RETAIL U Y- H
INDUSTRIAL TURTNG STARTS SALES EMPLOYMENT  MENT RATE PRICE RATE SUPPLY TRAOE
PRODUCTIDN  SHIPMENTS i) INDEX 1] M BALANCE (1)
1978 5.8 14.4 2.3 1.5 .1 6.1 7.8 9.2 8.2 2378.2
1979 4 13.5 -14.4 1.6 2.9 5.8 1.3 12.8 7.3 2047.0
1980 -3.5 7.3 -24.3 6.7 5 7.2 13.5 15.4 6.2 20271
1981 2.9 LX) -15.4 9.1 1.1 7.8 10.3 18.8 7 2747.8
1982 -8.2 -5.3 -3.7 2.5 -.9 9.7 5.2 14.7 5.5 3546.5
1981 IV -4.4 -4.0 -9.% -1.2 -4 8.3 1.8 16.5 .8 3531.4
1982 1 -3.3 -2.8 3h N -.4 2.8 B 16.3 2.6 30756
I -1.§ 1.4 5.2 25 ml 9.4 1.3 16.5 .8 2368.8
I -.9 -5 18.1 82 -1 10.0 1178 14.3 1.5 4474.6
Iv -2 -4.1 12.4 2.8 -5 107 .5 1.7 3.3 42671
1983 | 2.4 3.3 389 3 .0 10.4 -1 10.8 3.5 3593.1
11 4.3 5.7 -1.1 5.9 .9 10.1 1.0 10.5 3.0 5487.9
I 4.9 5.9 1.7 9.4 1.2 10.8 2.2 6451.0
1982 oCT 1.1 -3.9 ) 1.1 -4 10.5 .4 12.0 1.2 5261.0
NOV -.1 L 19.2 1.7 .0 0.7 0 1.5 1.1 3885 1
DEC .3 B -6.0 .0 .0 10.8 -3 1.8 .9 3655 .2
1883 JAN 1.6 2.4 32.3 -2 .0 10.4 IS 1.0 .8 35691
FEB .8 -1 5.3 -1.2 .0 10.4 -.2 11.0 1.9 3580.3
MAR 1.4 2.4 -8.8 2.3 .0 10.3 (] 10.5 153 3629.8
APR 1.9 1.0 -7.4 2.3 .4 10.2 .6 10.5 -2 4501.0
MaY 1.3 2.8 20.0 3.1 q 10.1 .5 10.5 2.2 6906.9
JUN 1.3 3.5 -3.9 .8 2 10.0 2 10.5 .8 49557
JUL 2.3 -8 2.8 4 .5 9.5 4 10.5 K0/ $359.2
AUG 12 1.6 5.9 -1.6 .3 9.5 .5 11.0 .2 7187.2
SEP 1.8 -13.5 A 9.3 a 1.0 | 5805 6
ocT 11.0
7 v MMERCE
{1)  NOT PERCENTAGE CHANGE .
NOV 18, 1983 TABLE 14 2:54 PM
UNITED SYATES LEADING AND COINCIDENT INDICATORS
FILTERED DATA (1)
tm%[mx AVERAGE TRUEX TROEX TWBEX TRTTTAT NEW
N~ = NORKMEEK NET oF OF PRIVATE CLAIMS FOR  ORDERS
FILTERED NOT  _ PERCENTAGE CHANGE _ MANUE- BUSINESS STOCK HOUSING UNEMPLOY-  CONSUMER
FILTERED  TFTUTERED  NOT  ACTURING FORMAT1ON PRICES BUILDING MENT G00DS
FILTERED {HDURS) PERMITS INSURANCE $ 1972
{UNITS) 12} {BILLIONS }
1981 JAN 141,32 1421 .91 -.63 39.78 120.8 131.24 107.8 457 33.55
FE8 141.94 140.4 .44 -1.20 39.88 121.0 132.46 106.6 438 33.90
MAR 142,27 141.7 123 .93 39.94 1211 139).22 104 .4 424 34,13
APR 142.78 144 6 .36 2.05 29.99 121.3 133.90 102.0 a12 34.38
MAY 143, 31 144.5 .37 -.07 40.04 121.1 133,98 99.6 403 34.64
JUN 143,60 143.2 i -.90 40.07 120.4 133.80 95 .4 399 34 .87
JuL 143,68 142.9 .08 -2 40.06 19,8 133.06 90.3 395 34.94
AUG 143,55 142.4 -.09 -.3§ 40.03 119.2 132.17 84.8 397 34.79
SEP 142,91 129.3 -.45 -2.18 39.95 118.7 129.78 78.4 409 34.38
ocT 141.72 136.9 -.83 -1.72 39.85 117.9 127.04 73.5 431 33.59
NDV 140. 39 137.0 -.84 .07 39.73 117.3 12488 58.2 458 32.82
DEC 139. 08 136.2 -.86 -.58 39.59 116.7 123.47 64.7 487 32.00
1982 JAN 137,73 135.1 -.95 -.81 38.23 115.8 121.81 62.5 514 31.14
FEB 136. 6% 135.7 -.76 .44 39.05 115.4 119.86 61.8 529 30.41
MAR 135 . 81 134.7 - B4 .. 74 38.94 114.8 117.50 62.6 544 30 00
APR 135.32 136.0 -.38 .97 38.88 114.5 115.96 B4.3 55¢ 29 67
MAY 135,15 136.2 -.12 .15 38.88 14.4 115,11 6.9 565 29.62
JUK 135, 14 135.8 -.01 -.29 38.91 114.0 113.89 69.5 570 29.88
JulL 135.33 136 .6 14 .89 38.95 1135 112.56 73.2 567 29.80
AUG 135.87 136.3 18 -.22 38.98 113.2 111.40 75 .6 571 29.84
SEP 136.04 138.0 .35 1,25 38.97 112.6 112,20 78,1 584 29.84
ocT 136,72 1391 .50 .80 38.95 1121 115,42 81.5 601 29.58
NOV 137.51 139.6 .58 .36 38.95 111.9 120.35 85.9 613 29.24
DEC 138.43 140.8 .87 .93 38.96 1121 125.80 91.3 609 28.91
1983 JAN 139.85 145 .1 1.04 2.98 39.06 112.2 131.47 97.9 583 29.07
FEB 141,74 1476 1,34 1.72 39.14 112.3 136.85 104.7 588 29.43
MAR 144.03 150.6 1.62 2.03 39,24 112.5 142.03 110.5 541 30.07
APR 146,53 152.6 1.73 1.33 39.41 112.5 147,16 115.8 516 30 66
MAY 149. 05 1544 1,72 1,18 39,59 112.8 15245 121.0 493 11,45
JUK 151,62 157.2 1.73 1.81 39.78 1135 157,42 126.9 458 32.28
JuL 154.01 158.2 1.58 .64 39,92 114.2 161.61 132.7 441 3N
AUG 156. 04 158.7 1.32 .32 40.07 14.3 164.18 135.2 421 33.98
SEP 157,78 160.2 1.12 .85 40.24 114.5 166.08 136.2 405 34.64
: ; RCE.
(1) SEE GLDSSARY OF TERMS.
{2)  AVERAGE OF MEEKLY FIGURES, THOUSANDS OF PERSONS.
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NOY 1B, 1983 TABLE 1§ 2:54 PM
UNITED STATES LEADING AND COINCIDENT INDICATORS
FILTERED DATA (1) - CONTINUED
CONTRALTS PCT CH CH VENDOR M MPOS] HG T CH
AND ORDERS MONEY CHANGE SENSITIVE CREDIT PERFORM- COINCIOENT COINCIDENT  COMPOSITE  COMPDSITE
FOR PLANT BALANCE IN MATERIALS OUTSTANDING ANCE INDEX INDEX COINCIDENT COINCIDENT
& EQUIPMENT (M2) INVENTORIES  PRICES (3) 14) 14 SERIES) {4 SERIES! INDEX INDEX
$ 1972 $ 1972 §5 1972 (2) (5) (51}
(BILLIONS) {BILLIONS) ({BILLIONS)
1981 JAN 14.28 793 6 -6.17 .87 7.20 42 143 .86 146.8 .87 .48
FEB 14.27 ] [RE) -5.11 .74 7.86 44 144 87 147 .2 .70 .27
MAR 14.23 790 & -3.91 .41 7.62 47 14877 147.2 .62 .00
APR 14,33 790.2 -2.69 .09 7.80 50 146 48 147 .1 .48 -.07
MAY 14,38 789.¢9 ~1.30 -.09 8.36 51 146.95 146.9 .32 -4
JUN 14.42 789.6 .42 -5 8.68 52 147.30 147.5 .24 .4
JuL 14.35 788.2 2.53 -.18 9.05 52 147.54 147 .6 RV .07
AUG 14.30 788.0 4.35 28 9. 16 51 147 .66 147.3 .08 -.20
SEP 14.28 788 .6 §.53 -113) 8.22 43 147 .57 146.5 -.08 -.54
0CY 14.15 788 § 6.10 -.45 8.4 47 147 10 144.5 -.32 -1.37
NOV 14.13 78%.0 5.86 -.68 7.30 44 146.28 143.0 256 =1.04
DEC 13.95 780.3 4.41 -.89 6.08 40 145. 07 140.9 -.82 -1.47
1982 JAN 13.74 792.5 1.33 -1.06 $.68 36 143 47 138 .4 -1.10 -1.77
FEB 13.72 785 .2 -3.26 -1.1 5.74 34 142.05 139.9 -.99 1.08
MAR 13,62 788.6 -8 44 -1.06 5.38 33 140.84 139.2 -.8% -.50
APR 13.63 802.1 -12.57 -.99 5.34 32 138.74 138.0 -.78 -.86
MAY 13.39 B04.8 -15.07 -.94 5.22 32 138.88 138.8 .85 .58
JUN 12.97 BOb.7 -16.23 -.80 4.89 32 138.30 137.3 - 49 -1.08
JutL 12.51 807.9 -16.26 -. 84 3.78 13 137 .65 136.4 -.47 -.66
aUG 12.06 809.6 =315, 433 -.78 2.81 34 136.94 135.2 -.52 -.88
SEP 11.77 812.0 -13.66 =) 2.02 36 136.20 134.5 -.54 -.52
ocT 11.63 814.7 -12.10 -.63 .74 3B 135 .32 132.8 - 65 -1.18
NOY 11.53 818.2 -11.76 -.56 -.86 33 134.45 132.7 -. 64 =i 18]
DEC 11.64 822.8 -12.87 -.51 2.1 40 133.69 132.6 -.56 -.08
1983 JAN 11.72 830.1 -14.82 -.43 2,25 41 133.33 134.3 -.27 1.28
FEB 11.78 840.6 -15.80 -.20 2.19 41 133.14 133.5 -. 14 -.60
MAR 11.93 852.5 -15.42 .22 1.72 43 133.23 134.6 .06 . B2
APR 12.28 863.2 -13.85 Y2 1823 a5 133.60 135.6 .28 .74
MAY 12.7 872.4 -11.39 1.10 1.38 47 134 38 137.8 L1 ] 1.70
JUN 13.28 880.2 -8.28 1.3 -. 52 49 135 .58 139.8 .88 1.38
Jul 13.48 886.3 -4.57 1.38 1.36 S1 136.97 140.7 1.02 .64
AUG 13.59 890.8 -.09 1=3]1 3.42 53 138.24 140.4 83 -0
SEP 13.82 893.5 1.3 55 139.58 142.7 97 1.64
SOURCE. BUSIAESS CONDITIONS DIGEST. BUREAU OF ECONOMIC AWALYSIS, U.S. DEPARTMENT OF COMMERLE .

) SEE GLOSSARY OF TERMS.

) PRODUCER PRICES FOR 28 SELECTED CRUDE AND INTERMEDIATE MATERIALS AND SPOT MARKET PRICES FOR 13 RAM INDUSTRIAL
MATERIALS.

)  BUSINESS AND CONSUMER BORROKING.

| PERCENTAGE OF COMPANIES REPORTING SLOWER DELIVERIES.

) NDY FILTERED.
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Demand and Output

16

17
18
19
20
21
22-24
25

26

27
28

29

30
31
32
33

Net National Income and Gross National Product,
Miliions of Dollars, Seasonally Adjusted at

Annual Rates 29
Net National Income and Gross National Product,

Percentage Changes of Seasonally Adjusted Figures 29
Gross National Expenditure, Millions of Dollars,

Seasonally Adjusted at Annual Rates 30
Gross National Expenditure, Percentage Changes of

Seasonalily Adjusted Figures 30
Gross National Expenditure, Millions of 1971

Dollars, Seasonally Adjusted at Annual Rates 31
Gross National Expenditure in 1971 Dollars,

Percentage Changes of Seasonally Adjusted Figures 31
Real Domestic Product by Industry, Percentage Changes

of Seasonally Adjusted Figures 32-33

Real Manufacturing Shipments, Orders, and

Unfilled Orders, Millions of 1971 Dollars,

Seasonally Adjusted 33
Real Manufacturing Shipments, Orders, and

Unfilled Orders, Percentage Changes of Seasonally

Adjusted 1971 Dollar Values 34
Real Manufacturing Inventory Owned, and, Real
Inventory/Shipment Ratio, Seasonally Adjusted 34

Real Manufacturing Inventory Owned by Stage of
Fabrication, Millions of 1971 Dollars,
Seasonally Adjusted 35

Real Manufacturing Inventory Owned by Stage of
Fabrication, Changes of Seasonally Adjusted Figures

in Millions of 1971 Dollars 35
Capacity Utilization Rates in Manufacturing,

Seasonally Adjusted 36
Value of Building Permits, Percentage Changes of

Seasonally Adjusted Figures 36
Housing Starts, Completions and Mortgage Approvals,

Percentage Changes of Seasonally Adjusted Figures 37
Retail Sales, Percentage Changes of Seasonally

Adjusted Figures 37

27



SEP B, 1883 TABLE 16 3:16 PM
NET WATIONAL INCOME AND GRDSS NATIONAL PRODUCT
MILLIONS OF DOLLARS
SEASONALLY ADJUSTED AT ANNUAL RATES
CORPO- BIVIBENDS  INTEREST HONF ARM NET TNBTRECTY GROSS
LABOUR RATIDN PAID TO & MISC. FARM UNINCOR- INVENTDRY  NATIONAL TAXES NATIONAL
INCOME PROFITS NON- INVEST- INCOME PORATED VALUATION INCOME LESS PRODUCT
BEF ORE RESIDENTS MENT BUSINESS  ADJUSTMENT AT FACTDR  SUBSIDIES AT MARKET
TAXES INCOME INCOME €osT PRICES
1878 131703 25722 -2843 15996 3657 8958 -4802 179825 25563 232211
1873 148257 34000 -3032 18189 39 9740 -7382 206221 27728 264279
1980 167937 37266 -31985 22062 4001 10827 -7061 233508 28908 296555
198 193875 33008 -3728 27110 4227 12201 -6960 261709 37896 335085
1382 208180 21102 -3347 28826 4166 14323 3917 271601 40780 356600
1981 I11 197600 31160 -4584 28512 3740 12356 -6288 264328 39168 342536
v 202916 27412 -3272 28892 3452 12780 -4360 263208 40248 150664
1982 1 206536 21476 -3516 29060 4292 13064 -4776 268184 41200 351744
11 207844 20168 -3556 28048 4520 13932 -5196 268832 38936 353376
11 207812 19884 -3052 31584 3968 15028 -3792 273656 40680 359112
1v 210528 22880 -3264 26012 ased 15268 -1804 275632 41304 362168
1983 | 211400 28248 -3032 30872 4988 15484 -1632 288324 40580 374920
11 217204 31056 -3152 30304 4788 15996 -3800 294728 42524 384372
SOURCY: WATTONAL INCOME AND EXPENDITURE ACCOUNTS. CATALOGUE 13-001. STATISTICS CANADA.
SEP 8, 1B83 TABLE 17 3:16 PM
NET NATIOWAL INCOME AND GROSS NATIONAL PRODUCT
PERCENTAGE CHANGES DF SEASONALLY AOJUSTED FIGURES
TORPG- v S L] NET
LABOUR RATION PAID TO & MISC. FARM UNINCOR- INVENTORY ~ NATIONAL TAXES NAT1ONAL
INCOME PROFITS NON- INVEST- INCOME PGRATED VALUATION INCOME LESS PRODUCT
BEFORE RESIDENTS MENT BUSINESS  ADJUSTMERT AT FACTOR  SUBSIDIES AT MARKET
TAXES INCOME INCOME (1 cosT PRICES
1978 9.3 22.8 35.7 23.4 29.2 12.1 -1218 1.7 5.9 10.5
1979 12.8 2.2 6.6 20.0 6.9 8.7 -2480 14.7 8.5 13.8
1980 13.3 9.6 5.4 15.0 2.3 02 an 13.2 4.3 12.2
1981 15.4 -11.4 16.7 22.8. 5.6 13.5 101 12.1 31.1 14.3
1982 7.4 -36.1 -10.2 6.7 -1.4 16.5 3043 3.8 1.8 5.2
1983 111 3.0 -13.7 421 10.2 -24.4 .8 2152 1.2 7.4 1.8
v 2.7 -12.0 -30.1 1.3 -7.7 3.4 1328 1.8 2.8 2.4
1982 | 1.8 -21.7 1.8 .6 24.3 2.2 184 -4 2.4 .3
11 .6 -5 11 .0 5.3 6.6 -420 .3 -3.1 .8
111 .0 -1.4 -14.2 8.7 -12.2 7.8 1404 1.8 1.8 1.6
v o) 15.1 .8 -17.86 -2.1 1.6 1888 ] 1.5 .9
1883 | .4 23.5 =71 17.5 28.4 1.4 272 5.6 -1.8 3.5
It 2.7 8.9 4.0 -.8 -4.0 3.3 -2168 252 4.8 2.5
: URE ACC ~ CATALOGUE 13-007, STATISTICS CANADR.
(1) ODIFFERENCE FROM PRECEDING PERIOD, ANNUAL RATES.

29



30

SEP 8. 1983 TABLE 18 3:16 PM
GROSS NATIONAL EXPENDITURE
MILLIONS OF DDLLARS
SEASONALLY ADJUSTED AT ANNUAL RATES
BUSTNESS FIXED INVESTMENT TNVENTORY INVESTMENT GROSS
PERSONAL GOVERNMENT NON- NATIDRAL
EXPENDI - EXPEND]- RESIDENTIAL RESIDENTIAL MACHINERY  BUSINESS FARM EXPORTS IMPORTS  EXPENDITURE
TURE TURE CONST- CONST- AND NON-FARM AND GICC AT MARKET
RUCTION RUCTION EQUIPMENT (1) PRICES
1978 136532 47772 13744 14590 17008 -104 436 63307 -68274 23221
1878 152088 52284 14411 18127 20986 3693 127 77532 -83038 264275
1980 170236 59595 14284 22483 24152 -898 -481 81391 -83716 296555
1981 193477 68405 16432 27195 28874 839 621 100628 -107946 339058
1982 209801 77183 12999 27615 26441 -10258 437 101438 -98863 35660C
1881 11 196036 70184 16544 27388 28924 2576 1464 100368 -112560 342536
v 189452 72228 14668 28204 23932 -1308 -232 102524 ~106972 350664
1982 1 201872 73736 14056 29268 28524 -5440 352 98884 -100868 351744
11 207688 75840 12780 28036 27404 -11336 396 103282 -101088 353376
11 212588 78144 11884 26308 24820 -9012 616 105456 -102324 359112
Iv 216956 80952 13276 26848 24916 -16244 384 98120 ~S5Ne 362168
1983 | 221104 80372 14652 25760 24608 -3204 748 99548 -93468 374820
i\ 226732 82204 18200 25316 25248 -8120 952 106348 -102888 384372
3 NA COME &N N ACCO! CATALDGUE Y3-001, STATISTICS CANRDA.
{1) GICC - GRAIN IN COMMERCIAL CHANNELS
SEP B8, 1983 TABLE 19 3:16 PH
GROSS NATIONAL EXPENDITURE
PERCENTAGE CHANGES OF SEASONALLY ADJUSTED FIGURES
v T BROSS
PERSONAL GOVERNMENT K- NATIONAL
EXPENDI- EXPENDI- RESIDENTIAL RESIDENTIAL MACHINERY BUSINESS FARM EXPORTS IMPORTS EXPENDITURE
TURE TURE CONST- CONST- AKD NON-F ARM AND GICC AT MARKET
RUCTIDN RUCTION EQUIPMENT (1 (1) (2} PRICES
1978 10.5 0.1 5.8 8.3 12.4 -910 398 19.9 18.6 10.5
1979 1.4 3.4 4.8 242 23 .4 3797 -308 22N5 21.6 13.8
1880 1.8 14.0 -.9 24.0 15.1 -4581 -588 17.9 12.9 12.2
1981 a7 14.8 15.0 2%.0 18.6 1797 1082 10.1 15.2 14.3
1982 8.4 12.8 -20.9 1.8 -8.4 -11157 - 184 .8 =774 5.2
1981 11 flok] S 4 -8.1 3.1 -1.6 2352 782 = A7 2.5 1.8
Iv 1.7 2.5 -11.3 6.6 3RS -3884 -1696 2ml oLl 2.4
1882 1 193 2.3 -4.2 .2 -4.7 -4132 584 -3.6 -5 oc)
11 2.8 3.0 I -4.2 Sclof) -5886 44 4.5 .2 .5
11 2.4 Cloc) /e -6.2 -9.1 2324 220 21 1.2 1.8
1v 2.1 3.5 1.7 2.1 .0 -6232 -232 -7.0 -7.0 .9
1983 | 1.9 -7 10.4 -4.1 =12 12040 364 t.5 4.5 3.5
11 2.5 2.3 24.2 1| 2.6 -4916 204 6.8 3.4 2.5
T NATTONAL INCOME AN NDITURE A NTS. LOGUE 13-001. STATISTICS CANADA.
(1 DIFFERENCE FROM PRECEDING PERIDD, ANNUAL RATES
(21 GICC - GRAIN IN COMMERCIAL CHANNELS



SEP 8, 1883 TABLE 20 3:16 PM
GROSS NATIDNAL EXPENDITURE
MILLIONS OF 1971 DOLLARS
SEASONALLY ADJUSTED AT ANNUAL RATES
SIN X NV N NVENTD NV NV GROSS
PERSONAL  GOVERNMENT NOK- NATIONAL
EXPENDI- EXPENDI-  RESIDENTIAL RESIDENTIAL MACKINERY  BUSINESS fARM EXPDRTS IMPORTS  EXPENDITURE
TURE TURE CDNST- CONST- AND NDN-F ARM AND GICC
RUCTION RUCTION EQUIPMENT (1
1978 79038 22671 6140 8075 B518 -3 104 31207 -34291 126347
1879 80607 22750 5977 9156 10671 1771 -32 12141 -36662 130362
1980 81431 22932 5631 10161 11133 -538 -154 32751 -3591% 131675
1881 82961 23081 §820 10984 11826 584 124 33685 -37286 136114
1982 81206 23175 4552 10207 10153 -3364 100 3ns2 ~33072 130068
1981 [I1 82908 23040 5896 10916 11782 1328 380 33732 - 38232 136292
v 82516 23476 5188 11248 11300 -476 16 33452 -36416 135164
1982 | 81180 23012 4908 11076 11160 -2168 76 32484 -33716 132248
1 81192 23182 4436 10424 10524 -3836 -28 34112 -33782 130340
1 81004 23156 4188 9584 9508 -3376 192 34596 -33360 129304
1v 81448 23340 4676 9744 9420 -4376 160 31416 -31460 128384
1883 | 82148 23040 5136 9280 9260 -1524 236 32720 -33418 130756
11 83328 22844 6464 8984 9448 ~ 1816 278 34884 -35080 133152
B L [ ACC 3 t 13-007, STATISTICS CANADA.
(1] GICC - GRAIN IN COMMERCIAL CHANNELS.
SEP 8, 1883 TABLE 21 3:16 PH
GRDSS NATIDNAL EXPEMDITURE IN 1971 DOLLARS
PERCENTAGE CHANGES OF SEASONALLY ADJUSTED fIGURES
BUSTNESS FIXED INVESTMENT TRVENTORY INVESTMENT GROSS
PERSONAL  GOVERNMENT NON- NATIDNAL
EXPENDI- EXPENDI-  RESIDENTIAL RESIDENTIAL MACHINERY  BUSINESS FARM EXPORTS IMPORTS  EXPENDITURE
TURE TURE CONST- CONST- AND NON- F ARM AND GICC
RUCTIDN RUCTION EQUIPMENT (R 1) (2]
1978 2.6 1.7 -1.7 1.3 .8 ~453 216 10.5 4.6 1.6
1878 2.0 .3 brlol 13.4 12.1 1774 -136 3.0 6.9 3.2
1980 1.0 .8 -5.8 11.0 4.1 -2307 -122 1.9 -2.0 1.0
1981 1.9 o3 §.1 8.2 7.1 1120 278 2.8 3.8 3.4
1982 e, { 18 -23.1 o/80) -14.9 -3948 -24 =) B o U] ~4.4
1881 111 .8 1.6 -8.8 -.3 -8.1 860 180 ~2.4 .8 =]
v -.5 1.9 -12.0 3.0 .9 - 1804 ~364 -.8 -4.7 -.8
1832 | -1.6 -2.0 -5.4 6 =62 ~ 1692 60 22,8 -7.4 -2.2
11 .0 .8 ~9.6 -5.9 =597 -1368 -104 5.0 1 -1.4
111 -2 =12 -5.6 -8.1 -8.7 160 220 1.4 =82 -.8
1v .5 -8 1n.? 1.7 B0 -1000 ~32 PLg =58 -7
1983 | .9 =13 9.8 -4.8 =31 57 2852 76 4.2 6.2 1.8
I 1.4 -.4 25.9 =312 2.0 -282 40 6.6 5.0 1.8
§ﬁﬁﬁf! NAYTONAL TNCOME AND EXPENDITORE ACLOUNTS, CATALOGUE 13-001, STATISTICS CANADA.

1} OIFFERERCE FROM PRECEDING PERIOD, ANNUAL "RATES.
2) GICC - GRAIN IN CDMMERCIAL CHANNELS.
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NOV 4. 1983 TAaBLE 24 11:18 aM

GROSS DOMESTIC PRODUCT IN CONSTANT {1871) PRICES 8Y INOUSTRY
PERCENTAGE CHANGES OF SEASONALLY ADJUSTED FIGURES

CONTINUED
TRANSPORTATION, COMMUNICATIGN AND COMMUNTTY
OTHER UTTLITIES TRADE FINANCE  BUSINESS & PUBLIC
TRANSPOR- INSURANCE  PERSONAL ADMINIS-
T0TAL TATION UTILITIES T0TAL WHOLE SALE RETAIL REAL ESTATE  SERVICES TRATION
1978 4.8 4.3 5.4 4.0 6.0 2.5 5.5 382 2.6
1979 5.8 7.1 6.9 4.1 6.2 2.6 i 3.0 -7
1980 3.2 1.0 37 A .8 -2 3.9 3.4 1.2
1981 2.8 3 1.9 .9 8 1.0 a.4 5.0 2.0
1982 -3.1 -8.5 - -6.7 -11.3 -3.4 .6 -1 3.3
1981 111 -1.3 3.4 1.4 -2.0 -2.0 -2.0 -8 .8 1.4
v 1.8 1.1 ) -2.1 3.6 -1.0 8 .0 .8
1982 1 -1.8§ -4.3 212 -1.8 -2.9 -1.0 4 -.3 1.0
11 -1.9 -2.7 -3.1 -2.1 -4.7 -2 -.8 - .8
111 -1.3 -1.8 -1.9 -2.3 -4.2 -1.0 N -5 4
v 2.0 -3.6 -.8 6 1.0 ] N -7 B
1983 1 1.0 .9 1.2 1.5 1.8 1% -1.2 -5 &
11 2.1 2.7 4.6 2.3 3.4 1.5 3 1.4 4
1882 AUG 1.2 .3 4.0 .4 = 5 1.1 -1 -1
SEP .6 1.4 8 .2 1.3 -5 -2 -2 4
ocT -2.8 -4.3 -3.2 .5 2l -7 g, -8 A
NOV .§ .0 2.1 -. 1 -2.2 1.4 Il =02 -.2
DEC -.9 -8 -2.4 -4 -1.8 5 -1.8 A .4
1983 JAN 1.1 1.6 1.0 .8 3.5 -8 I -4 N
FEB -2 -1.2 1.2 £2 .4 .0 -1 -1 .4
MAR 1.5 2.2 )12 2.3 L] 3.9 .0 1.8 N
APR 7 1.1 1.1 -1.2 3.4 -4.2 .5 53 .2
MAY .9 .0 2. .4 -1.5 1.8 Al .3 .2
JUN 1.5 1.5 2.6 4.2 2.4 5.3 B ] -5
JuL -.4 -8 . .2 5.2 -3.2 PR .3 -.4
AUG 2.1 3.2 7 2.7 -7.1 5 5 A 4
YOUREL . GRUSS BOMESTIC PROBUCT BY IWDUSTRY, CATALOGUE 61-005. STATISTILS CANADA.
NOV 4. 1983 TABLE 25 11:18 AM
REAL MANUFACTURING SHIPMENTS, ORDERS, AND UNFILLED ORDERS
MILLIONS OF 1971 DDLLARS, SEASDNALLY ADJLSTED
SHIPHENTS NEwW ORDERS @M
T YOTAT  DURABLF  NONDURABLE ~ TYOVAL  DUURABLE  NONDURABLF T
1978 58944 35144 3480G 71274 36318 34956 94470 B2941 11529
1879 72797 38516 36281 73821 37421 38200 110416 98393 12024
1980 70414 34850 35564 53860 34324 35536 111303 100732 10570
1981 71824 35385 36439 71052 34713 36339 103369 93170 10199
1982 64745 30910 33835 §3341 29614 33726 86870 77948 8922
1981 111 18058 8930 9128 17944 8843 9101 25818 23287 2531
v 17280 8335 8344 16824 7910 8914 24851 22434 2417
1882 | 16728 8142 586 15161 7524 8537 23124 20797 2326
11 16323 7898 8425 16116 7701 8a1s 22297 20044 2254
111 16370 7916 84524 15847 7405 8441 21065 18869 2196
v 15324 6953 8371 15217 6883 8334 20385 18238 2145
1983 1 16182 7619 8573 165136 7532 8604 20130 17977 2154
11 16798 7989 2809 16820 8004 8816 20098 17887 2211
1982 AUG 5666 2780 2878 5449 2583 2866 7008 5279 728
SEP 5345 2561 2784 5178 2385 2793 6838 6103 735
ocT 5081 2308 2773 49689 2192 27177 6726 5987 739
NDV 5133 2326 2808 5334 2556 2778 §926 6217 708
DEC 5110 2318 2791 4914 2135 2779 6732 5034 698
1983 JAN 5443 2604 2838 5425 2575 2849 5718 5010 708
FEB 5381 2511 2870 5392 2515 2877 6730 5014 716
MAR 5368 2503 2865 5319 2442 2877 6681 5952 728
APR 5500 2592 2909 5495 2575 2920 675 5935 740
MAY 5609 2681 2928 5653 2731 2923 6719 5385 715
JUN 5688 2716 2973 5672 2688 2974 5703 5957 736
JuL 5720 2759 2961 5754 2789 2985 6737 5987 740
AUG 5743 2748 2993 5892 2889 3002 5886 6137 748

© TNV . NUFA ) L 1-001. ANADA . N
S1C, STOCKS ARE MEASURED AT THE END OF THE PERIOD, 1871 DOLLAR VALUES ARE DBTAINED BY DEFLATING AT THE TWO DIGIT
INDUSTRY LEVEL BY THE APPROPRIATE INDUSTRY SELLING PRICE INDEXES (SEE TECHNICAL NOTE. MARCH 1982).



NDV 4, 1983 TABLE 28 11:18 AM

REAL MANUFACTURING SHIPMENTS, OROERS, AND UNFILLED ORDERS
PERCENTAGE CHANGES OF SEASDNALLY ADJUSTED 1971 OOLLAR VALUES

SHIPHRERTS ~ NEW ORDERS URFILLED DRDERS
TOTAT DURABLE HONDURAELE TOTAL DURABLE NONDURABLE  ~ TOVAL _ DURABLE  NONDURABLE
1978 9.1 10.2 7.9 9.8 1.8 8.2 18.2 18.2 18.2
1979 4.1 3.9 4.3 3.3 3.0 3.6 9.5 11.9 -B.0
1980 -3.3 -4 -2.0 5.1 -8.3 -1.8 -5.8 -6.2 -2.9
1981 2.0 1.5 2.5 1.7 1.1 203 -8.7 -8 4 -11.0
1982 -9.8 -12.6 -7 -10.8 -14.7 -7.2 -17.2 “17.7 -13.4
1881 111 -2.9 -4.0 -1.8 -3.1 -4.3 -1.9 -1.3 -1.1 -3.2
v -8.3 -6.7 -2.0 6.2 -10.5 -2.1 -5.3 5.5 -3.6
1982 1 -3.2 -2.3 -4.0 -3.8 -3.6 -4.2 -7.0 -7 -6.1
11 -2.4 -3.0 -1.9 -3 1.0 -1.4 -2.7 -2.9 -1.3
111 3 22 ] -1.7 -3.8 3 -7.1 -7.7 -1.7
v -6.4 -12.2 -1.0 -4.0 =71 -1.3 -1.8 -1.1 -5.1
1983 | 5.7 8.6 2.4 6.0 9.4 3.2 -.8 -1.4 4.4
11 3.7 4.9 2.7 a.2 5.3 2.5 L .2 1.0
1982 AUG 5.7 8.8 2.9 4.4 6.0 3.0 -3.0 -3.2 -1.2
SEP 5.7 -8.2 -3.2 -5.0 -7.7 -2.5 -2.4 -2.8 1.3
ocy -4.9 -9.8 -4 -4.0 -8t -6 -1.8 -1.9 6
NOV 1.0 .8 1.3 7.3 16.6 .0 3.0 3.9 -4.1
DEC -5 -.3 -.§ -7.8 -16.5 N -2.8 -2.9 -1.8
1883 JAN 5.5 12.3 1% 10.4 20.6 2.5 -.2 -.4 1.6
FEB -1 -3.6 1.1 -6 -2.3 1.0 ¥ i 11
MAR -2 -3 -2 -1.4 -2.9 0 -7 -1.0 1.7
APR 2.5 3.5 1.5 3.3 5.5 1.5 -1 -.3 1.6
MAY 2.0 38 7 2.8 6.1 A 15} .8 -7
JUN 1.4 1.3 1.5 .3 -1.2 L) -.2 -.3 £
Jui N 1.6 -.4 1.4 3.4 -3 .5 .5 .5
AUG 4 -.3 1.1 2.4 3.6 1.3 2.2 2.3 1.2

: ¥ A L] . CATAL -001, ANADA . N
SIC., STDCKS ARE MEASURED AY THE END OF THE PERIDD, 1971 DOLLAR VALUES ARE DBTAINED BY DEFLATING AT THE TwO DIGIY
INDUSTRY LEVEL BY THE APPROPRIATE INDUSTRY SELLING PRICE INDEXES (SEE TECHNICAL NDTE, MARCH 1882).

NOV 4, 1983 TABLE 27 11:18 AM

REAL MANUFACTURING INVENTORY OMNED. AND
REAL INVENTORY/SHIPMERT RATID
SEASONALLY ADJUSTED

REAL VALUE OF TNVERTORY DWNED jil REAL _INVENTORY /SHIPHENT RATTD
[18 i A URABL L

1873 11393 5941 5452 1.9% 2.00 1.91
1879 12272 6644 5628 1.98 2.08 1.83
1880 12184 6580 5584 2.1 2932 1.80
1981 12732 6947 5785 2.10 2.32 1.88
1982 11238 5883 5355 2.28 2.55 2.00
1981 111 12664 6886 §768 2.08 21931 1.88
iy 12732 6947 5785 2. 29501 1.93
1982 ! 12717 8896 5821 2.29 2.55 2.04
11 12323 6681 §532 2.29 2.57 2.03
111 11854 6339 §515 2.20 2.46 1.97
1v 11238 5383 5355 2.25 2.61 1.95
1983 | 11013 5549 5364 2.06 2.2% 1.90
11 10753 5566 5187 1.84 2.10 1.79
1882 AUG 11986 6458 5528 2.12 2.31 1.92
SEP 11854 6339 5515 2.22 2.47 1.98
ney 11718 6223 5495 2.1 2.70 1.98
NOV 11500 £028 5471 2.24 2.58 1.9%
DEC 11238 5883 6355 2.20 2.54 1.92
1883 JAN 11222 5764 §458 2.06 2.21 1.82
FEB 11183 §713 §450 2.07 2.28 1.80
MAR 11013 5649 5364 2.08 2.26 1.87
APR 10986 5669 5317 2.00 2.18 1.83
MAY 10825 5556 5268 1.83 2.07 1.80
JUN 10753 5566 5187 1.89 2.0 1.78
Jul 10820 5595 5225 1.89 2.03 1.76
AUG 10825 5595 5228 1.88 2.04 1.78

3 M N N MAN . CATAL 1= . ANADA . S 1
SIC, SYOCKS ARE MEASURED AT THE END DF YHE PERIOD, 1871 DDLLAR VALUES ARE OBYAINED BY DEFLATING AT THE TMD DIGIT
INDUSTRY LEVEL BY THE APPROPRIATE INDUSTRY SELLING PRICE INDEXES (SEE TECHNICAL NDTE, MARCH 1982).

(11 MILLIDNS Of 1971 DOLLARS.



NOV 4, 1983 TABLE 28 11:18 aM

REAL MANUFACTURING INVENTORY DWNED BY STAGE OF FABRICATION
MILLIONS DF 1971 DOLLARS, SEASONALLY ADJUSTED

RAW MATERIALS TD0DS TN PROCESS FINISHED GDODS
TOTar DURABLE NONDURABLE TOTAL  DURABLE NONDURABLE oTat DURABLE ONDURABLE
1978 4338 2246 2092 2502 1615 887 4554 2080 2473
1979 4672 2467 2205 2739 1B6S 874 4B6 T 2312 2549
1980 4604 2438 2165 2723 1846 877 4838 2296 2541
1981 4308 2744 2184 2674 1776 898 5149 2427 2723
1982 4114 2189 1954 2387 1552 835 4738 2172 2565
1981 111 4883 2717 2167 2736 1829 807 5045 2350 2695
1v 4908 2744 2164 2674 1776 898 5149 2427 2723
1982 1 4842 2672 2170 2701 1788 303 5175 2426 2748
11 4603 2549 2054 2631 1754 877 5088 2388 2700
111 4333 2324 2009 2550 1695 865 4951 2320 2641
v ag 2159 1354 2387 1552 835 4738 2172 2566
1983 1 4077 2111 1966 2335 1496 838 4501 2043 2559
11 4025 2083 1932 2279 1480 789 aaas 1983 2466
1982 AUG 4302 2390 2012 2580 1707 873 5004 2361 2643
SEP 4333 2124 2008 2560 1695 B65 4961 2320 2641
nCY 4283 2279 2004 2519 1663 BSE 4316 2282 2634
NOV 4221 2220 2001 2451 1604 847 4827 2204 2624
DEC ane 2159 1954 2387 1552 835 4738 2172 2566
1983 JAN 4145 2148 1997 2361 1522 839 4716 2084 2622
FEB 4123 2147 1976 2122 1480 842 4718 2086 2632
MAR 4077 2111 1966 2338 1496 839 4601 2043 2559
APR 40m 2107 1970 2350 1530 820 4559 2031 2528
MAY 4038 2080 1957 2283 1478 805 4504 1997 2507
JUN 4025 2093 1932 2279 1490 789 4448 1983 2466
JuL 4018 2082 1955 2313 1531 782 4469 1981 2488
auG 4023 2081 1342 2308 1512 797 4492 2004 2489

o IN OR . SHIPMEN A UER . A DUSTR . CATALOGU . STA
SIC, STOCKS ARE MEASURED AT TME END OF THE PERIOC, 1871 DOLLAR vALUES ARE DBTAINED BY DEFLATING AT THE THO

DIGIT INDUSTRY LEVEL BY TNE APPROPRIATE INDUSTRY SELLING PRICE INDEXES.

NDY 4. 1983 TABLE 29 11:18 AM

REAL MANUFACTURING INVENTDRY DMNED BY STAGE DF FABRICATIDN
CHANGES OF SEASDNALLY ARJUSTED FIGURES IN MILLIONS OF 18771 DDLLARS

RAN MATERIALS GOOBY TN PROCESS FINTSHED GOODS

3 L L L L URABL [1] L

1978 120 141 224 46 33 13 -232 -72 =160
1979 334 2 114 237 250 -13 307 232 7%
1980 - 69 -29 -40 -16 -19 3 -23 -16 o
19814 309 306 -1 -49 -70 21 312 130 181
1982 -79§ -585 -208 -287 ~224 -63 -4n -255 -157
1981 111 106 98 9 - 46 -51 6 86 26 6!
1v 25 28 o] -62 -53 -9 104 76 28

1982 | -6 33 3 27 22 5 25 0 25
Il -233 =123 =118 ~69 ~44 725 -87 -33 -48

I =2 =225 -46 -N -59 =13 =127 -68 -59

v -219 - 168 -54 -173 -143 ~30 -223 -148 -75

1883 | -37 -48 1 -$2 -§6 4 -137 -129 =
8] S\ -18 -33 -5% -6 -50 -153 ~60 -93

1982 AUG -1 -87 -24 -78 ~78 -2 -44 =313 -
SEP -69 -66 -4 -20 =12 -8 -43 -41 =2

ocY -50 -45 -4 -41 -33 -8 ~45 -38 1)

NOV -62 -59 -3 -68 ~58 -10 -89 -78 =

DEC -108 ~81 -a7 -64 -52 =2 -89 -32 -58

1983 JAN 2 -1 43 -26 -30 5 -22 -78 56
FEB -22 il -21 -39 -42 2 3 -8 10

MAR -47 -36 -10 13 16 23 -117 -43 -73

APR 0 -4 4 16 34 -18 -43 b 1) -3

MAY -39 23 =02 -67 -52 -39 -5 -34 -21

JUN -12 12 -25 -4 12 -18 -56 -15 -41

JuL 12 -n 23 34 11 i 21 ) 22

AUG -14 -1 -13 -4 -20 16 23 22 1

—SHTPRER 3 5TE i : | ATALOGU =001, A
SIC. STOCKS ARE MEASURED AT THE END OF THE PERIOD, 1971 DDLLAR VALUES ARE OBTAINED B
DIGIT INOUSTRY LEVEL BY THE APPROPRIATE INDUSTRY SELLING PRICE INDEXES.

INADE. DA
Y DEFLATING AT THE TWO
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NOV 7. 1983 TABLE 30 2:39 PM
CAPACITY UTILIZATION RATES IN MANUFACTURING
SEASONALLY ADJUSTED
MANUF ACTURING CRENTCAL
TOTAL NON-DURABLE  DURABLE  PAPER AND TRANSPOR- AND
ALLIED PRIMARY METAL MACHINERY TATION  ELECTRICAL  CHEMICAL
INDUSTRIES ~ METALS  FABRICATING EQUIPMENT  PRDDUCTS  PRODUCTS
1978 81.0 B5.9 80.3 87.8 75.0 80.3 B4.0 B8.6 76.9 73.1
1979 85.7 B8.3 83.2 88.4 76.2 B3.6 94.3 BB .1 B4.5 75.6
1980 80.7 86.2 75.4 B8.2 74.6 79.5 94.5 56.5 B1.9 72.2
1981 78.6 84.4 72.8 B3.2 72.2 77.% 90.5 51.0 B3.9 59.8
1982 66.9 74.9 59.2 71.8 56.3 B2.7 6S .1 §2.0 70.7 58.0
1981 111 78.2 B4 1 72.5 79.8 73.0 79.1 BS.9 51.0 84.7 §9.7
1y 74.2 81.4 67.2 81.3 62.5 72 17 26.8 LY B1.5 §5.9
1982 1 70.1 77.4 63.0 76.0 2.4 70.56 78.4 52.4 73.9 52.0
11 §7.8 74.9 §0.8 72.0 57.2 63.5 72.4 55.4 72.3 59.5
111 86.4 74.2 58.8 70.7 54.7 60.0 64.5 55.8 71.0 58.0
v 3.5 73.3 54,0 9.0 51,1 56.7 60.2 44.3 5.7 56.4
1983 1 65.7 75.3 56.3 71.3 53.1 58.9 53.5 56.4 8.3 59.5
11 68.1 75.9 50.4 74.3 1.0 60.6 53.7 56.4 57.8 61.6
SOURCE: CAPACITY UTILIZATION RATES. CAVALOGUE 31-003, STATISTICS CANADA.
NDV 7. 1983 TABLE 31 2:39 PM
VALUE OF BUILOING PERMITS
PERCENTAGE CHANGES DF SEASONALLY ADJUSTED FIGURES
NONRESTDENTTAL YOYAL FOR
TOTAL TNSTITO- RESIDENTIAL 55
TOTAL INDUSTRIAL COMMERCIAL TIONAL AND MUNIC]-
GOVERNMENT PALITIES
1978 5.8 15.8 4.1 28.5 1.7 -8 5.4
1979 7.7 14.5 24.9 18.7 -2.9 2.6 5.3
1980 9.2 25.2 45.3 15.9 31.3 -3.9 10.8
1981 21.2 11,7 -9.4 21.0 1.9 1.4 40.2
1982 -31.7 -25.4 -36.7 -31.4 5.8 -37.5 -31.7
1981 111 <11.8 -6 5.9 -8.2 17.2 -20.9 -11.3
18 10.0 15.0 -8.4 22.4 17.7 5.0 46.3
1982 1 -24.0 -15.5 -10.8 -14.1 -22.2 -33.5 -36.4
11 -22.9 -25.6 -32.1 -33.5 20 -19.0 -10.1
111 .2 -3.6 -.4 -10.1 5.6 5.1 -10.2
v 18.8 -13.2 -9.7 -37.4 22.6 56.8 4.4
1983 1 15,2 6.4 5.5 13.5 .9 20.9 6.3
11 -7.9 -10.5 -14.7 5.5 -23.5 -6.4 18.4
1982 AUG -19.7 -331.4 -15.5 -51.8 -1.7 1.3 -45.9
SEP 8.4 11.8 -9.2 2% 10.0 5.9 42.5
DCT 14.4 6.3 10.1 -32.0 52.8 23.0 3.1
NDY 5.1 -17.5 -1.6 14.2 -40.0 25.5 -5.0
DEC 6.5 -7 -17.7 -5.p 12.2 10.7 -10.6
1983 JaN 8.8 22.8 2.4 35.0 18.5 1.4 ~15.1
FEB -1 -1.5 57.6 -35.0 12.7 -.8 27.4
MAR 2.1 -17.0 -47.3 34.8 -33.4 14.3 6.4
APR 8.0 -13.8 4.5 7.4 -45.5 18.1 13.8
MAY -22.2 23.§ 18.3 6.2 57.8 -37.7 6.2
JUN <31 6.8 -7.4 -25.5 1.4 -9.8 -32.2
JuL 5.5 -13.2 -3.8 31.4 -44.4 20.3 -7.7
AUG A 26.0 24.2 18.9 36.6 -14.7 -.4
SOURCE. BUTLOING PERMITS. CATALOGUE 64-001. STATISTICS CANADA.



NOV 7, 1983 TABLE 32 2:39 PH

HOUSING STARTS, COMPLETIONS AND MORTGAGE APPROVALS
PERCENTAGE CHANGES OF SEASONALLY AOJUSTED FIGURES

—_URBAN HOUSING STARTS URBAN URBAN MORTGAGE LOAN APPROVALS (2 NEW
THOUSARDS HOUSING HOUSING —TOVAL "_NTII—_'ET&ETN - HOUSING
OF STARTS TOTAL SINGLES  MULTIPLES UNDER COMPLETIONS TI0NAL PRILCE

(1 COMSTR. MILLIDN ODLLARS INDEX

1878 183 .6 -1.% -1.1 -11.3 -8.2 -3.8 5693 2369 3324 2.8
1978 151.4 -17.8 10 -28.5 -22.1 -10.1 5667 1684 3983 3.7
1880 1258 -1 -15.8 -18,2 -24.6 -18.8 4626 1453 3173 8.0
1981 143.% 14,3 6.4 27 -2.8 -3.3 4403 1740 2663 12.0
1882 108.2 -24.6 -38.8 -12.8 -3.4 -18.4 3202 1647 1555 -2
1981 v 110.3 -26.9 -46.7 -13.7 -5 5 -5.1 1185 834 321 -.3
1982 1 140.7 27.5 3.1 376 6.7 -8.4 625 193 432 R}
11 98.0 -30.3 -3.0 -38.8 -31.8 6.9 738 197 34 -1

111 81.3 -17.0 -3.1 -23.9 -11.2 7.1 815 340 275 -1.8

v 112.7 385 98.9 7 -4.4 -17.2 1224 717 507 -1.2

1383 | 147.7 N0 50.8 5.6 0 4.6 1087 an 646 -.2
11 177.0 19.9 10.3 3.6 13.4 -6.5 1387 §54 733 3

1 111.0 -37.3 -46.6 -24.1 -1.8 20.8 .7

1982 SEP 73.0 -6.4 3.2 -12.8 -4.4 17.4 225 131 94 -.8
oct 94.0 28.8 4.9 14.8 -7 -35.2 287 162 125 -.3

NOV 112.0 191 17.0 1.3 - 2707 408 230 178 -.4

DEC 132.0 17.9 54.5 -17.5 1.0 2.8 531 328 206 -1

1983 JAN 145.0 9.8 20.0 -8.5 -3 16.5 248 80 158 -1
FEB 142.0 -2.1 -10.8 8.6 A -4.7 320 138 182 0

MAR 156.0 9.9 -2.2 31.4 -2.0 26.4 489 203 296 R

APR 144.0 -7.7 5.0 -29.9 4.6 -21.8 g2 131 251 .2

MAY 231.0 80 4 33.0 117.0 13.4 1.7 475 261 214 N

JUN 156. 0 -32.5 -34.1 -30.4 2.2 12.9 §30 282 268 .2

JuL 116.0 -25.6 -32.9 -16.9 4.4 V4.3 .2

AUG 104.0 -10.3 -5.3 -15.3 -2.6 -15.0 .5

SEP 113.0 8.7 1.8 16.0 -3.4 154 .2

3 N
(1) SEASONALLY ADJUSTED, ANNUAL RATES
{2)  NDT SEASDNALLY ADJUSTED

NOV 7, 1983 TABLE 33 2:39 PM

INDICATORS OF -PERSONAL EXPENDITURE ON GDDDS
PERCENTAGE CHANGES OF SEASONALLY ADJUSTED FIGURES

CURRENY DOLLAR (1] 1877 _DOLLARS (2]
NER BURABLE SEMI- NON-DURABLE L ~ DURABLE SEMT - NON-BURABLE
TOTAL PASSENGER G00DS DURABLE 6000S TOTAL PASSENGER GDODS DURABLE GODOS
CAR SALES G0DOS CAR SALES GO0DS

18978 1na 9.6 10.6 10.6 1.7 24 B 4.2 6.3 -.6
1979 1.7 4.8 12.4 10.9 1.6 1.3 2.3 2.6 N .2
1980 9.6 2.9 4.9 7.2 15.0 1.6 -7.3 6.} -3.7 4.2
1981y 13.2 9.7 14.4 13.0 12.4 1.8 1.6 5.2 5.2 -3.2
1982 4.8 -14.4 -2.4 1.8 na -4.2 -18.4 -9.0 -3.9 .4
1981 111 .8 -4.8 -3.2 .9 3.8 -2.2 -6.5 -5.2 -.8 .2
v 1.9 3.3 157 4 2.7 =% a9 -1.2 GH) o/
1982 1 RCL3, -18.4 o8 ol 3.2 -2.8 -18.7 -6.3 -2.2 72
It 2.8 8.0 2.5 1.8 3.4 od) 8.8 .7 - a
I .3 -5.4 -.8 -.4 1.2 1.0 -6.7 145 = 1k =.12)
Iv 1.8 6.3 5.1 .8 .2 1.1 5.9 4.2 &)l ]
1983 | 1.5 3.3 .3 1% el 1.1 1.5 =4 2.1 2.2
1§ 2.1 18.4 6.1 1.1 =i 1 1.8 17. 8 .0 =8)) -1.8
1882 AUG 1.4 21.% 5.7 1.9 -1.3 1,3 20.8 4.8 1.7 -1.9
SEP = 5.2 .6 -1.8 N -6 4.9 .4 -2.4 -.6
oct Sot) -23.5 3113 .3 n -1.5 -23.0 -3.9 .3 -2
KOV 2.3 28.4 S.8 1.1 .7 2.3 27.6 6.1 -1 -.2
DEC 2.8 17.8 7.4 1.0 N i 17.0 6.3 7 .8
1983 JAN -2.6 -17.1 -1.0 .2 -7 22155 =171.0 -6.9 i) .5
FEB .3 -3.9 Sl 1.2 .8 =80 -5.8 -2.5 L .8
MAR 4.7 21.6 5.4 3.5 4.8 3.7 20.9 5.9 2.5 2.3
APR -4.7 6.5 -1.4 -2.8 -5.7 -4.8 6.6 -1.1 -1.§ -6.3
MAY 3.3 -1.4 4.1 et) 1.9 3.7 ot 4.1 §.0 2.6
JUN 4.6 .5 4.3 7.9 3.4 4.6 -.4 4.0 /o8] 3.7
Jut ~t1.2 -2.3 b0 -5.8 -.5 -1.9 =3 =13 -6.6 -1.5
AUG 1.0 2.7 1.8 =113 1.0 B 2.4 .9 -.2 1.0
AL ) VEY t -526, v

g L : 3 A

63-007, THE CONSUMER PRICE INDEX, CATALOGUE 62-001, STATISTICS CANADA.

(1)  THESE INDICATORS ARE CALCULATED BY THE REMEIGHRTING DF RETAIL TRADE 8Y TYPE DF BUSINESS (CATALOGUE 63-005) TO DBTAIN
RETAIL TRAOE BY COMMDDITY. THE NEIGHTS WERE TAKEN FROM THE 1874 RETAIL COMMDDITY SURVEY (CATALOGUE 63-525). PASSENGER
CAR SALES ARE TAKEN FROM NEN MOTDR VEHICLE SALES {CATALOGUE £3-007) AND ARE USED AS AN INDICATOR DF SALES OF CARS 10
PERSONS. SEASONAL ADJUSTMENT IS DONE 8Y COMMDDITY TD END POINT (SEE GLOSSARY).
FOR MORE INFORMATION REFER TD TECHNICAL NDTE. FEBRUARY 1982,

(2)  THESE OATA ARE THE RESULT OF DEFLATION BY COMMODITY OF THE RETAIL SALES DATA CALCULATED BY THE METHODOLOGY EXPLAINED
BY FDOTNDTE 1.
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LABOUR FORCE SURVEY SUMMARY
SEASONALLY ADJUSTED

— CABOUR EMPLOVHERT NEMPLOYMENY RATE
FORCE TYOTAL  FULL-TIME  PART-TIWE PATD TOTAU  AGES 15-24  AGES 25 UNEMPLOY-  PARTICI-
(1 () tn (1} MORKERS (1) AND OVER MENT (1)  PATION RATE
1978 3.7 3.4 2.9 7.2 3.0 B.4 14.% 6.1 o) 62 .6
1978 3.0 4.0 as 7.8 4.1 7.9 13.0 5.4 -8.0 633
1880 2.8 2.8 282 6.6 3.3 7.5 9.2 5.4 3.5 64.0
1981 2.7 2.6 2.0 6.5 2.7 7.8 13.3 56 3.6 64.7
1982 .4 -3.3 -4.2 3.3 -3.6 1.0 18.8 B.4 45.3 64.0
1981 1v .2 -.8 -1.2 1.0 -.9 B4 14.6 5.2 13.0 64.6
1982 1 -6 -1 -1.3 1 -1t 2.9 15.7 B.§ 5.9 63.9
11 .6 -1.2 -1.5 .2 -1.4 10.5 18.0 8.0 18.4 4.1
111 7 -1.2 ~2.1 5.8 -1.8 12.1 20.8 8.3 16.7 §4.2
Iv -.2 -.8 -7 -3.0 -7 12.7 20.8 10.1 4.1 63.9
1883 1 .0 » -.2 3.0 .2 12.5 20.8 9.9 -1.5 63.8
11 1.3 1.4 1.2 2.\ 1.1 12.4 20.9 9.7 .0 64.4
I .5 1.3 1.1 4.3 1.3 JIN) 19.3 9.2 -5.1 B4.S
1982 0CTY .2 -2 -.5 .8 -2 12.7 20.8 9.9 2.9 64.1
NOV -.3 -.4 -4 -.3 -.3 12.7 20.5 10.2 ] 618
OfC .3 .2 -1 .8 .0 12.8 20.9 10.2 ¥ §3.9
1983 JAN -4 .0 -1 12 N 12.4 20.§ 9.9 -3.4 63.6
FEB .4 .3 .0 137 .2 12.% 20.7 9.9 1.1 63.8
MAR .4 ) .3 .4 .3 12.6 21.3 9.9 1.2 633
APR .8 b .8 .5 .4 12.8 21.5 9.7 -.5 64.2
MAY .5 N .8 o .8 12.4 AT 8.6 -.5 64.4
JUN .3 .5 A 2.2 .0 12.2 20.1 8.7 -1.0 64.5
Jut .3 .6 .2 3.4 .5 12.0 18.7 8.5 -1.7 64.7
AUG -1 A 13 .8 .2 11.8 18.4 9.3 -2.1 64.8
SEP - A 1.1 -3.8 1.1 1.3 18.9 8.9 -3.9 64.4
ocr -4 -2 -8 12 -4 1.1 18.5 8.8 -2.0 64.0
: ] “BoT, Z0A.
(1) PERCENTAGE CHANGE.
NOV 4. 1983 TABLE 35 11:16 M
CHARACTERISTICS OF THE UNEMPLOYED
NOT SEASOMALLY ADJUSTED
PERCENTAGE OF YOTAL UNEMPLOYED AVERAGE
TOOKING wrmm% DURATION OF
TOTAL UN- ~7-3 WEERS  5-13 REEKS T4 WEEK FUTURE N L] UNEMPLOY-
EMPLOYMENT AND OVER START LAYODFF LAYOFF Jog MENT
(1) (MEEKS)
1978 311 23.8 27.1 35.2 3.9 1.3 5.3 3.4 15.%
1978 838 25.9 27.0 32.6 4.3 1.3 5.3 s 4.8
1880 867 25.8 27.0 2.1 3.9 1.8 6.2 3.2 14.7
1981 898 25.9 26.) 32.3 4.2 1.8 5.2 3.5 15.2
1982 1308 20.9 26.2 9.1 2.7 2.3 6.5 2.2 17.2
1981 1V 939 21.8 29.6 29.2 2.9 2.2 6.9 1.7 14.2
1982 1 1147 20.8 28.5 34.8 2.9 2.9 8.3 2.1 18,1
11 1259 20 234 40.7 34 2.3 5.9 3.2 17.2
11 1372 el 261 38.7 2.6 1.8 8.0 2.5 17.8
v 1440 19.6 26.9 42.5 1.7 2.3 §.1 1.0 18.9
1983 1 1614 15.8 24.8 485 2.0 2.2 5.4 1.4 20.8
11 1508 17.8 19.4 $1.7 1.4 1.8 33 2.8 23.4
n 1344 21,8 23.7 43.4 3.2 1.2 4.3 2.5 21.9
1982 0OCT 1388 21.0 26.4 41.8 1.8 2.2 5.9 1.1 18.8
NOV 1438 20.4 27.8 40.6 1.7 1.9 6.4 2 18.4
DEC 1494 17.4 26.4 45.0 1.5 A7 6.4 7 19.6
1983 JAN 1588 17.8 25.8 4.7 1.8 2.6 6.1 1.2 19.2
FEB 1585 14.4 25.5 49 .4 1.9 2.1 5.4 1.3 20.8
MAR 1858 15.1 23.0 51.4 2.4 1.8 4.5 1.7 22.3
APR 1570 15.6 17.¢ 55,7 2.7 1.8 3.9 2.4 23.5
MAY 1493 1.6 19.4 50.7 3.8 1.5 2.8 SP 23.4
JUN 14852 19.2 21.1 486 3.8 15 3.2 2.9 23.3
JuL 1408 21.6 23.1 441 3.3 1.4 4.8 1.6 21.5
AUG 1385 17.9 25.6 43.1 3.3 1.2 5.1 3.9 22.3
SEP 1267 25 .4 22.4 43.1 3.0 1.0 3.0 2.0 21.8
ocT 1238 22.9 25.5 4.1 1.9 AL 3.2 [ 2.0

3 " L 71-001, STATISTICS CANADA.
(1) THOUSANDS OF PERSONS.



NOV 4, 1983 TABLE 36 11:16 AM

LABGUR FORCE SUMMARY,K AGES 15-24 AND 25 AND OVER
SEASONALLY ADJUSTED

AGES 16-24 BGES 25 AND OVER
TABOUK TMPLOY-  UNEMPLOY-  UNEMPLOY-  PARTICI- LABOUR TWPLOY-  UNEMPLDY-  UNEMPLOY-  PARTICI-
FORCE MENT MENT MENT PATION FORCE MENT MENT MENT PATION
(1) ) 1) RATE RATE (1} i (4 RATE RATE

1978 3.3 3.1 3.8 14.5 54.4 3.8 3.4 9.9 6.1 62.0
1379 3.7 5.6 -7.1 13.0 66.2 2.7 34 -8.§ 5.4 62.3
1980 1.9 1.6 3.8 13.2 67.3 31 3.2 2.9 5.4 62.9
1981 & .3 1.0 13.3 67.9 3.5 3.4 6.1 5.6 63.6
1982 -4.2 -10.2 35.2 18.8 §5.9 2.0 -1.0 53.9 8.4 63.3
1981 1v -.9 -3.0 12.8 14.6 67.4 B -1 13.2 5.2 3.5
1882 1 <1.8 -3.2 5.1 15.7 66.3 -1 -5 5.7 6.6 3.2
1 -.9 -3.5 13.3 18.0 65.8 1.0 -5 22.6 8.0 53.5

111 -1 -3.8 15.4 20.8 6.1 9 -.8 17.7 9.3 3.6

v -.8 -.9 -.8 20.8 65.9 A -.8 B.9 10.1 53.3

1883 1 -1.0 -1.0 -8 20.8 65.5 .4 .6 -2.0 9.9 63.2
1 .5 4 B 20.8 66.2 1.8 7 -5 9.7 53.8

m .5 2.5 -7.0 19.3 66.9 .6 1.0 -3.8 9.2 63.8

1982 0CT 1 -.4 1.8 20.9 66.0 .2 -2 3.7 9.9 63.5
NOV -6 ] -2.6 20.5 5.7 -2 -5 2.0 10.2 53.2

DEC .2 -.3 2.0 20.8 BS.8 .3 3 7 10.2 63.3

1883 JAN -1.2 -7 -3.1 20.5 B5.2 -.2 2 -3.6 9.9 531
FEB B .0 1.5 20.7 65.5 .4 3 .8 9.9 3.2

MAR 2 -.4 2.8 21.3 65.8 .4 .5 ] 9.9 63.3

APR -.8 -.8 .5 21.5 5.6 .8 1.0 -1.2 9.7 63.7

May iri2 1.7 -5 21.1 56.5 .2 .3 -5 9.6 63.7

JUN -1 1.2 5.0 20.1 6.5 A .3 1.8 8.7 63.9

Jut 1.0 1.5 -1.2 19.7 57.3 B 3 -2.0 9.5 639

AUG -.8 -5 -2.2 19.4 6.8 R .3 -2.1 8.3 63.8

SEP -5 o -2.8 18.9 66.6 .0 .8 -4.7 8.9 63.7

ocT -1.3 -7 -3.6 18.5 55 9 -2 -1 -9 8.8 63.5

: TE, CATALOGUE 71-007, STATISTICS CANADA.
(1) PERCENTAGE CHANGE.
NOV 4. 1983 TABLE 37 11:16 M
LABOUR FORCE SUMMARY MWOMEN. AGES 15-24 AND 25 AND OVER
SEASONALLY ADJUSTED
AGES 15-24 AGES 25 AND _OVER
MPLOV-  UNEMPLOY- UN Y- - T oY- NEMPLOY- ToY- -
FORCE MENT MENT MENT PATION FORCE MENT MENT MENT PATION
() (1} (1) RATE RATE (1 (n (1) RATE RATE

1978 3.7 3.7 4.5 13.9 58.9 7.0 5.6 12.8 7.7 44.0
1979 4.2 5.5 -4.9 12047 61.0 4.2 5.0 6.2 7.0 44.9
1980 2.7 2.7 o' 2.0 §2.6 5.5 6.0 -1.4 6.5 46.2
1981 4 .8 -2.8 128 §3.2 6.1 5.9 8.7 6.7 47.9
1982 -2.9 =71 27.6 16.1 62.3 3.4 1.0 36.3 8.8 48.3
1981 Iv -6 -1.9 3.4 12.9 53.0 K B 12.0 7.8 48.2
1982 1 -1.2 -2.1 5.1 13.7 62.5 -1 1 -2.1 7.3 47.9
1 -8 -2.7 10.8 15.3 621 1.6 A 20.0 B.6 48.3

11 -2 -3.1 15.6 17.8 62.3 1.0 3 7.9 9.2 48.5

v -.3 .0 -1.8 17.% 62.3 .5 -2 7.0 9.8 48.5

1983 1 0 -.2 1.0 17.7 §2.7 1.4 1.0 5.1 10.2 48.8
11 -4 -6 7 17.9 §2.7 1.7 2.2 -1.0 8.7 49.4

B .4 2.0 -6.5 16.6 §3.4 6 1k -3.5 9.3 49 4

1982 OCT P - 1.2 17.8 §2.1 B .0 23 9.5 48.4
NOV -1 .4 -2.0 17.5 62 1 A -.3 3.8 9.9 48 4

OEC .8 1 .0 17.3 62.8 7 .4 o] 10.1 48.6

1983 JAN -7 -.9 4 17.5 52.5 .4 .5 .0 10.1 48.7
FEB .3 .2 .8 17.6 §2.8 4 .3 1.1 10.2 48.8

MAR -2 -7 sl 18.0 §2.8 5 .2 2.7 10.4 49.0

APR -1.0 -1.0 -1.2 18.0 §2.2 1.1 1.8 -2.7 10.0 49.4

MAY 1.0 .7 2.0 8.1 62.9 -1 .3 -3.6 9.6 49.3

JUN 2 .9 -3.2 17.5 §3.1 .5 .6 -.3 9.6 49.4

JuL .8 17 -3.3 16.8 §3.8 51 ) -1.4 9.4 48 4

AUG -.9 -.4 -3.4 16.4 63.3 $2 .2 .3 8.4 43 .4

SEP -.4 -.8 1.3 16.7 63.1 .2 .5 -6 9.2 48 .4

octT -.8 -5 -2.2 16.5 §2.7 -3 -.3 -.3 8.2 49.2

g CE. ALOGUF 71-0071, STATISTICS CANADA.
(1) PERCENTAGE CHANGE.



NOV 4, 1883 TABLE 38 11:16 AM

LABOUR FORCE SUMMARY. MEN. AGES 15-24 AND 25 AND OVER
SEASONALLY AOJUSTED

AGES 15-24 AGES 25 AND OVER
“TABOUR EMPLOY- TOV-  UNEMPLOY-  PARTICI- “TABOUR EMPLOY - UNEMPLOY-  UNEMPLOY-  PARTICI-
FORCE MENT MENT MENT PATION FORCE MENT MENT MENT PATION
(1) ) (11 RATE RATE (1) (1 (i RATE RATE
1978 2.8 2.7 3.9 15.1 §9.7 2.1 1.7 8.2 5.2 81.0
1979 38 5.6 -9.2 13.3 71.4 1.9 2.6 -11.0 4.5 80.9
1380 1.3 1 5.0 13.8 72.0 1.7 1.8 6.8 4.8 80.5
1981 4 -1 3.9 14,2 72.5 2.0 1.9 2.0 4.9 80.3
1982 -5.2 -12.8 40.3 211 69.5 1.2 =23 €9.2 8.1 79.3
1981 1V -1.2 -3.9 15.4 6.0 71.6 .5 -.2 4.2 5.4 80.0
1982 | -2.4 -4.2 5.7 17.5 70.1 -1 -.8 12.6 .1 79.4
1 -1.0 -4.3 15.0 20.3 69.6 B -.8 24.6 7.8 79.5
111 0 -3.8 15.3 23.4 70.0 .9 -1.0 24.9 9.3 79.7
v -1.4 -1.7 -4 21.5 9.3 -1 -1.2 10.1 10.3 9.2
1983 1 -1.9 -1.9 -1.9 23.6 8.2 -.3 A -6.4 9.6 78.5
11 1.2 1.3 9 23.5 5.5 1.4 1.4 1 9.6 79.1
111 .B 3.0 -7.3 217 70.3 .8 1.0 -4.1 9.2 79.1
1982 QCT .0 -7 7187 231.6 59.8 72 -3 4.7 10.2 78.5
NOV -1.1 -6 -2.9 23.2 69.1 -4 -.8 .9 10.4 79.0
0EC -4 -1.§ 3.3 24.0 58.9 N 2 -.8 10.2 79.0
1883 JAN -1.7 -5 -5.3 23.1 7.9 -6 .0 -5.8 9.7 78.4
FEB 3 -2 2.0 23.5 B8 2 .4 .4 N 9.7 78.5
MAR .6 ) 3.3 241 1.8 ] .4 B -1.7 9.5 78.7
APR -2 -4 1.6 24.8 6A.8 N3 <7 -2 9.4 79.0
MAY 1.5 2.7 -2.1 23.7 70.0 .4 5] I7 9.6 791
JUN -4 1.4 -6.2 22.3 68.8 .4 L] 3.2 9.8 79.3
JuL 1.2 1.4 .3 2261 70.7 N .4 -2.4 5.6 79.3
A6 -.8 -6 -1 4 22.0 70.3 .0 4 -3.6 9.2 79.1
SEP -8 7 -5.5 20.9 70.0 -1 .8 -6.1 a7 78.9
oct -1.7 -.8 -4.8 20.3 88.3 -1 .0 -1.2 8.5 78.6
URCE. TAE LABDU CE. T-007. STATISTICS CANADA
(1) PERCENTAGE CHANGE
NOV 4. 1983 TABLE 38 11:16 amM
EMPLOYMENT BY INOUSTRY. LABOUR FORCE SURVEY
PERCENTAGE CHANGES OF SEASONALLY ADJUSTED FIGURES
00DS INDUSTRIES SERVICE INDUSTRIES
PRIMARY TRANSPOR- FINANCE,
TOTAL T0TAL INDUSTRIES  MANUFAC- CONSTRUC- T0TAL TATION, TRADE INSURANCE DTHER
EXCLUDING  EXCLUDING  EXCLUDING  TURING TION COMMUNICA- AND REAL N
AGRICULTURE AGRICULTURE AGRICULTURE T10N ESTATE
AND DTHER
UTILITIES
1978 3.4 3.0 7.1 3.5 -.3 3.6 4.6 3.5 2.8 3.5
1979 4.1 4.8 5.8 5.8 1.4 3.8 4.8 3.9 1.3 3.8
1980 3.0 1.4 8.4 1.7 -3.3 340 3 1.4 9.9 4.8
1981 Py 1.8 6.1 0 4.2 3.0 .3 2.5 -2.6 4.7
1982 -3.2 -9.6 -16.9 -9.2 -8.%5 o -3.2 -1.9 1.5 .4
1981 1v -7 -2.4 -6.1 -2.3 -8 N .4 .0 1.7 -2
1982 1 -1.0 -3.3 -1 -3.1 -3.2 .0 -.9 -9 2.3 1
11 -1.4 -3.8 -9.8 -2.8 -4.1 -3 -3.2 -3 .2 .3
18 -1.5 -3.1 -1.9 <31 -3.9 -4 -1.7 -1.8 -4.9 .6
v -6 -3.0 -1.4 -3.3 -2.8 3 2.9 -1.17 -2.1 .9
1983 | .4 -1 4.1 -1 -1.9 .4 -1.6 .7 ER 32
11 1.3 1.4 5.9 .5 2.5 1.4 -.4 1.6 -.4 1.9
111 1.0 2.2 1.2 2.8 .5 .8 .4 .4 1.0 1.0
1982 OCT -.3 -1.4 1.2 -1.2 -3.0 .2 1.0 -5 -5 4
NDV -3 -.8 -1.2 -1.8 1.8 -1 1.4 -.3 -1.4 -
DEC .2 -1 ) 1 -7 .2 0 1.2 -.3 -1
1983 JAN .0 .2 2.0 .9 -2.8 -1 -1.8 -.4 2.3 .0
FEB .3 -.2 2.4 -4 ) .4 -6 3 3.1 .3
MAR A .5 2.7 -1 1.1 3 -1 R -1.5 .5
APR 1 .0 1.1 -4 .9 .9 .8 1.4 -5 .8
MaY 4 1.7 1.8 1.8 1.8 .0 ] -1.0 -.5 N
JUN ] .0 2.5 N -1.4 .4 -3.1 .7 1.2 .8
Jul 4 7 -7 .7 1.2 .3 2.5 -.2 .8 .0
AUG 82 .5 1.1 .8 -8 A .3 .5 -1.2 N
SEP 8 1.8 -3.2 2.9 7 .4 -.B 1 1.0 8
ocY -.3 -5 -3.3 A -1 -1 -1.7 -.3 1.2 A

f . b 71-001. STATISTIL(S LANADA
BASED ON THE 1870 STANDARD INDUSTRIAL CLASSIFICATION
{1} COMMUNITY, BUSINESS, PERSONAL SERVICES AND PUBLIC ADMINISTRATION.
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NOV 4. 1983 TaBLE 40 11:12 M

ESTIMATES OF EMPLOYEES BY INDUSTRY
PERCENTAGE CHANGES OF SEASONALLY ADJUSTED FIGURES

—T6ahS TRBUSTAIES SERVICE TNDUSYRITS
“TRANSPORT- NON-
PRIMARY aTTON COMMERCIAL
T0TAL TOTAL  INDUSTRIES  MANU-  CONSTRUCT- TOTAL  COMMUNICA-  TRADE m SERVICES
EXCLUDING  EXCLUDING  EXCLUDING  FACTURING  TION TION AKD COMMERCIAL  INCLUOING
AGRICULTURE AGRICULTURE AGRICULTURE OTHER SERVICES(1]  PUBLIC
UTILITIES ADMINIS-
TRATION
1978 2.0 - 2 1.6 5.5 2.9 1.0 38 4 2.0
1979 36 47 7.4 38 5.8 35 2.1 313 5.8 11
1980 ST -8 7.9 1.2 2.2 3.2 2.8 2.8 58 2.0
1981 35 2.2 1.8 1.7 4.3 2.0 8 a7 §.3 2.9
1982 3.2 -10.4 -13.4 -9.3 -13.4 -4 22 =EE; ) 2.1
1981 11 1.0 1.7 2.4 1.4 2.7 7 I 05 3 5
11 0 1.8 2.9 1.5 -2.0 K] <10 1.0 14 7
v =13 17 9 -1E i 3 1.0 -5 3 5
1982 1 1.0 -3 -3.3 =2kt 2l -5 -7 i 3 2
1 .13 a4 217 =30 -8.0 - RN 1.4 5 1.0
11 1.8 -3.8 -7.4 -3.0 e =12 18 -2.8 =y)ie a
v -108 38 4.8 ‘03 -1.0 =) ¢ 3y 2.4 18 3
1983 1 5 2 2 3 28 a a = o )
1982 MAR =1 206 -.9 -9 4 2 =4 el 5 €
APR -6 -2.3 -4 18 4.4 o -6 -3 2 5
MAY =15 17 1.8 -8 -6.6 - <10 -5 =14 ]
JUN -8 1.4 55 -1.3 4 = -3 1.8 -2 -2
JuL -5 -8 <18 10 0 -3 -3 -3 -8 1
AUG =3 1.5 2.2 -6 &7 -6 =9 =1 -8 2
SEP Lk -1.0 e 18 2.1 -4 -5 -8 -6 2
ot -8 N7 <18 19 -8 -6 106 -8 -8 N
NOV -4 -1.2 3.0 -1.2 0 -t i -9 -2 2
DEC =2 =7 2.2 9 A1 -1 -5 0 2 -2
1983 JAN 3 8 1.0 14 -1l9 2 i -2 0 5
FEB 5 1.2 4.2 1.2 -5 2 2 g =14 .
MAR 0 =8 2.8 -h -8 3 I -2 » a
~ WATES 5 v EATAL T5-008.
BASEQ ON THE 1960 STANDARD INDUSTRIAL CLASSTFICATIDN.
{11 FINANCE. INSURANCE AND REAL ESTATE AND COMMUNITY, BUSINESS AND PERSONAL SERVICES.
NOV 4. 1983 TABLE 41 11:12 aM
LARGE FIRM EMPLDYMENT BY INDUSTRY (1]
PERCENTAGE CHANGES OF SEASONALLY ADJUSTED FIGURES
TWOUSTRTAL HANUFACTORTNG
COMPOSITE FORESTRY MINING
12) 107AL DURABLE NONDURABLE
1878 1.5 4.4 3.0 1.1 1.7 .5
1979 2.9 2.3 7.5 3.0 3.9 2.1
1920 [ -3.0 s -1.8 -3.0 -7
1921 2.1 -8 3.5 N -3 1.5
1982 -5.0 -15.5 -10.8 8.3 -12.0 -6.5
1981 11 N -2.0 4 1.1 1.7 .4
11 K -6.1 - -1.7 -3.0 -5
v 7 9 2 -2.3 -2’5 -1.5
1982 1 -2.0 <37 8.5 .27 2.8 2.6
1 2.7 88 5.7 -3.2 -4.5 -2.0
11 2.4 110 S1a 2.8 -3.6 1.3
v -2.8 -15.0 -1.3 -a.5 -6.2 -2.9
1983 1 -6 1301 -8 ] K 2
1982 MAR -1 -3 -9 -6 -.8 -.8
APR 1.0 5.0 -3.0 -1.6 -2.0 -1
MaY 1.2 -1.5 Ty 3y -1.5 5]
JUN -9 -1 -7.4 1.2 1.7 <11
Jut -5 4 4.1 -3 -1 2
AUG -9 2.8 4.2 1.0 -2 0
SEP -1.0 16 Tyl 1.1 2.1 2.5
0cT -1.8 -9.2 N -2.3 -39 10
NDV 5 -9.1 -2 -8 1.0 -2
DEC ©:a -1 -9 -9 1.1 -5
1983 JAN -2 37.0 1.0 T 1 8
FEB .2 -12.8 3 k| 8 .3
MAR -5 -5.9 -2’8 -4 -3 -8

: L L KRGS A 7 b 72-002, STATISTICS CANADA.
BASED ON 1860 STANDARD INDUSTRIAL CLASSIFICATION.
(1)  SEE GLOSSARY.
{2}  EXCLUDES AGRICULTURE, FISHING AND TRAPPING. EDUCATION, HEALTH, RELIGIOUS ORGANIZATIONS,

AND PUBLIC ADMINISTRATION AMD DEFENSE.



NOv 4, 1983 TABLE 42

LARGE FIRM EMPLOYMENT BY INOUSTRY (1)
PERCENTAGE CHANGES OF SEASONALLY ADJUSTED FIGURES

1112 AM

CONTINUED
YRANSPOR- TRADE COMMONTTY
TATION FINANLCE BUSINESS
CONSTRUC - COMMUNICA- INSURANCE &
T10N TION & TOTAL MHOLESALE RETAIL 8 PERSONAL
UTILITLES REAL ESTATE SERVICES
1978 -10.6 1.8 2.4 -.4 3.9 2.3 4.3
1979 -3.2 1.7 31 3.0 3.4 3.4 4.0
1980 -3.2 3.3 1.9 1.5 1.7 1.4 4.6
1981 5.3 .9 1.8 .9 2.5 3.2 5.4
1982 -12.3 -2.3 -5.7 -6.4 -3.9 7 -2.3
1981 11 1.1 -2 N 5 N3 .9 1.4
11 2 -8 -1 -.5 A 1.5 1.1
1v 0 1.5 -.3 -.8 -1 .8 1.6
1982 | -2.0 -.9 -2.8 -4.4 -2.0 .6 -2.2
11 -10.4 -1.7 -1.7 -3.1 -1.1 -5 -1.3
111 -6.1 -1.3 -2.2 -3.5 -.8 -1.4 -1.3
v -1.6 -1.8 -2.3 -2.4 -3.2 -1.8 -2.1
1983 1 -B.§ -7 -2 -1.3 4 -1.3 -1.%
1982 MAR -1.5 -1.2 -5 -1.3 - -4 -5
APR -2.8 N -7 -1.0 -5 0 -5
MAY -10.5 -1.0 -7 -1.4 -5 -5 -.8
JUN 1.4 -7 -5 -7 -.3 -8 .2
JuL -1.4 -1 -.9 -1.5 210 -.5 -7
AUG -4.1 -.4 -7 -8 -3.2 -2 -.3
SEP 2.5 -1 -1.1 -1.4 -1.1 -1.0 -5
oct &) -1.2 -1.0 -.8 -1.2 -8 -1.5
MOV -2.4 .2 -.5 -4 -8 -3 .3
OfC -1.4 -1 L) -.3 .4 -2 -6
1983 JAN -5.2 -6 -1 -.8 .2 -1.1 -1.0
FEB -1.6 .0 -1 1 -« .3 -.2
MAR -2.2 -2 .2 -.8 .4 -4 -4
SOURCE. EWPLOYMENT. EARNINGS AND HOURS, CAVALOGUE 72-002, STATISTICS CANADA.
BASED ON 1980 STAWDARD INDUSTRIAL CLASSIFICATION.
(1) SEE GLOSSARY.
NOV 4, 1983 TABLE 43 11:12 aM
WAGES AND SALARIES BY INDUSTRY
PERCENTAGE CHANGES OF SEASONALLY ADJUSTED FIGURES
—_GOODS _INDUSTRIES
MENUFAL- TONSTRUC-
TOTAL AGRICUL TURE FORESTRY MINING TURING TION
1978 6.6 4.8 10.8 5.2 9.9 -3.3
1979 13.3 13.4 13.9 21.2 14.2 7.6
1980 AT 8.0 9.7 26.4 10.4 8.1
1981 14.8 10.0 3.8 19.2 13.8 8.8
1982 -.4 6.5 -8.3 3.5 .7 -5.7
1981 111 .8 .8 -11.8 2.8 A 4.2
v 2.0 A 15.0 4.2 1.3 1.9
1982 | -2 -1.4 -7.8 4.4 -2 -1.1
11 -2.4 5.1 -2.7 -3.4 -1 -10.3
111 -2.7 3.6 -1.9 -6.4 -1 -7.0
v -7 4.0 -6.8 -2.1 -3.1 8.8
1983 1 1.8 -2.4 12.8 -1.3 3.0 -1.3
1 4.4 2.8 3.8 4.7 5.8 .3
1982 JUL 11 1.4 5.0 .3 1.6 -1.2
AUG -5.7 -.3 -1.2 -7.8 -4.8 -9.4
SEP 2.0 2.8 1.6 1.5 -5 11.6
ocT .2 -3 -4 .3 -1.8 7.3
NOV -.8 1.5 -9.2 -1.8 .3 -3.3
DEC .0 4.7 -3.3 1.0 1.5 -1.0
1983 JAN .8 -5.2 15.7 -2.4 7 1.7
FEB 1.1 -.9 5.9 1153 1.8 -.8
MAR -2 .0 -4.7 .3 .5 -2.2
APR 2.2 -2 2.2 3.0 2.3 1.8
MAY 1.8 A -1.2 1.0 2.5 -1.4
JUN 2.7 1.6 11.3 .9 2.3 3.7
JuL 1.7 -1.3 ] -1.8 2.1 2.4

] 3 LOGUE 72-005. STATISTICS CANADA.
BASED ON THE 1960 STANDARD IMDUSTRIAL CLASSIFICATION.
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NOV 4, 1983 TABLE 44 11:12 AM

WAGES AND SALARIES BY INODUSTRY
PERCENTAGE CHANGES OF SEASONALLY ADJUSTED FIGURES

CONTINUED
SERVICE INOUSTRIES
- NANCE ‘ ] TOTAL SUPPLE- TOTAL TIME LOST
TOTAL TATION TRADE INSURANCE & BUSINESS &  ADMINIS- WAGES AND MENTARY LABOUR IN WORK
STORAGE . REAL ESTATE PERSONAL  TRATION AND SALARIES LABOUR INCOME STOPPAGES
AND  COMMU- SERVICES  DEFENSE (1) (2) INCOME 13)
NICATION
1978 9.5 9.7 7.9 12.5 10.4 8.8 8.7 15.2 9.3 B16.1
1978 12.4 13.3 13.1 16.7 11.8 8.8 12.7 1.2 12.6 652.8
1880 15.0 16.8 13.3 15.6 151 14.3 13.8 9.8 13.3 748.0
1981 14.8 13.8 13.0 15.5 16.1 15.9 14.9 21.3 15.4 739.9
1982 i 12.3 3.8 1.8 12.7 14.5 ) g.8 7.4 482.9
1981 111 4.2 1.7 2.8 4 5.3 5.8 3.0 3 3.0 1380.0
Iv 3.1 7.1 25 2.5 2.4 2.1 257 2,15 2.7 465.3
1982 1 2.6 1.6 5] 4.2 35 3.4 1.7 2.9 1.3 214.2
11 2.2 3.8 .3 1.8 2.2 3.4 .7 .4 .6 544.2
1t 1.1 -2 .11 .8 1.9 3.3 ] 1.0 .0 765 .8
Iv 2.2 1.6 .6 3.7 2.5 2.9 143 1.8 18 407.6
1983 | -.3 i {1 152 =11 -1.8 1.5 .4 5.1 K 7511
1§ 2.1 1.1 .3 2.7 3.3 L) 2.8 3.2 2.9
1982 Jul - -.8 -.9 -4 B 1.3 .3 1.6 .4 599.8
ALG .6 1] -.B .8 .B 3.0 -1.4 -1.5 -1.4 1257.9
SEP 17 2.0 - .6 .8 - 1.1 1.1 1.1 4397
oct .2 -2.% - 1.2 .9 N/ 2 13 n 332.0
NOY 1.0 2.0 .5 1.3 .6 1.2 4 .6 .4 627.2
nEC 2.0 3 2.1 2.8 1% 1.4 145 1.9 1% 263.5
1983 JAN -2.5 -3.0 -.3 -3 -3.4 -1.2 -1.5 3 5 -1.0 451.4
FEB -.3 - -2 - -1.0 2.1 1 ot N 1600.3
MAR 2.3 1.8 .5 .0 4.1 1.8 1.5 1.7 1.5 201.7
APR -4 -.6 -1 1.4 -6 -2 .4 .5 .4 287 .1
MAY 1.1 i) L) 1.3 1.9 . 1.2 1.3 1.3
JUN 1.2 1.4 2.0 1.1 .8 1.2 17 1.8 1.7
JuL .4 -7 1.7 1.7 o -.3 N .B .8
3 [1 g ALOGUE 72-005. STATISTITS CANADA-
BASED ON THE 1960 STANDARD INDUSTRIAL CLASSIFICATION.
(1) EXCLUDES MILITARY PAY AND ALLOMANCES.
{2)  INCLUDES FISHING AND TRAPPING.
{3)  THDUSANOS OF PERSON-DAYS, NOT SEASONALLY ADJUSTED.
NOV 4. 1983 TABLE 45 11:12 AM
AVERAGE MEEKLY HOURS BY INOUSTRY
SEASONALLY ADJUSTED
HARUT & N TONSTYRULTTON
MINIKG D N U YOTAC BUTLDING ENGINEERTRG
1978 40.6 38.8 39.6 37.9 3%.0 37.3 42.1
1979 a1 38.8 39.5 38.1 39.4 37.8 42.6
1980 40.7 38.5 39.2 37.8 39.0 37.6 41.9
1981 40.4 38.6 39.3 37.7 38.8 37.6 41.9
1982 39.7 3.7 38.4 37.0 38.1 36.7 a1
1981 11! 40.5 38.8 396 38.0 38.7 37.4 41.6
111 40.4 38.5 39.4 37.8 38.9 37.7 42.0
v 40.0 38 38.8 37.5 38.7 37.4 41.8
1982 1 40.4 381 38.7 37.4 38.4 36.9 4.5
11 39.9 37.7 38.5 37.0 378 36.0 40.8
111 39.3 37.8 38.2 3.9 38.0 36.5 40.8
v 38.0 37.4 38.1 36.8 38.6 37.4 41.5
1983 | 37.8 38.0 38.9 37.2 38.3 37.0 40.3
1982 MAR 40.7 37.9 38.4 37.3 38.4 37.0 416
APR 40.3 37.8 38.7 37.2 38.8 36.8 416
MAY 39.7 37.6 38.3 36.7 36.5 35.2 40.2
JUN 39.8 37.7 38.5 37.0 37.5 36.0 40.7
JuL 39.8 7.6 8.6 37.0 37.9 36.5 40.6
AUG 39.3 378 38.3 36.9 38.1 36.5 411
SEP 38.2 37.2 37.7 36.8 38.0 36.5 40.8
ocT 8.0 37.4 38.2 3.5 38.6 37.8 a0.7
NOV 38.9 ] 37.8 37.0 38.4 37.2 40.4
DEC 38.1 37.% 38.5 36.8 38.8 37.2 43.3
1983 JAN 38.0 37.8 3.4 37.4 38.6 37.3 a0.7
FEB 37.1 381 38.9 37.0 38.3 33 40.1
MAR 37.8 38.2 38.3 37.2 37.9 36.5 40.0

] NT, . CATAUDGUE 72-002. STATISTICS CANADA.
BASED ON 1960 STANDARD INOUSTRIAL CLASSIFICATION.



NOV 4, 1983 TABLE 46 11:12 AN
AVERAGE WEEKLY WAGES AND SALARIES BY INDUSTRY
PERCENTAGE CMANGES OF SEASONALLY ADJUSTED fIGURES
OMHONTTY
INDUSTRIAL  FORESTRY MINING MARY- CONS- TRANS- NHOLE SALE RETAIL FINANCE  BUSINESS &
COMPOSITE FACTURING  TRUCTIDR PORTATION TRADE TRADE PERSONAL
SERVICES
1978 6.1 4.4 8.1 7.4 5.4 7.6 6.6 5.3 8.2 5.1
1979 8.7 10.6 1.5 5.0 B.5 9.0 9.4 7.7 9.6 7.4
1980 10.1 1.8 1.7 9.6 8.8 1.3 10.7 7.6 11.5 9.0
1981 11.9 121 14.0 12 4 13.3 12.4 10.9 9.8 16.5 11.8
1982 10.0 7.9 13.8 10.6 7.3 12.8 10.0 6.8 10.2 1.0
1981 11 3.2 1.8 3.4 3 3.2 2.8 2.8 1.7 2.5 2.7
111 2.5 1.6 3.5 2.4 3.7 3.0 27 2.1 2.3 3.1
v 2.7 4.1 3.4 2.8 1.8 4.0 2.8 1.4 1.1 2.4
1982 1 21 -5 4.4 3.5 1.0 3.1 3.3 1.8 3.4 4.1
11 2.0 1 2.8 1.8 -4 3.1 1.6 1.6 1.9 1.8
1 1.6 3.8 2.9 1.9 2.4 1.8 1.4 1.2 2.5 1.2
v 2.4 §.2 .6 1.5 5.2 3.3 1.7 2.4 4.3 2.0
1983 1 .8 1.8 -1.4 2.7 .7 1.1 .3 .5 -.3 1.0
1882 MaR 1 -.5 1.3 -.3 x3 .8 .2 -1.2 -.8 7
APR 1.2 1.7 .8 .8 2.8 1.3 .8 .6 .8 N
MY .0 .8 .2 .4 <5.9 .8 .6 1.4 1.5 4
JUN .4 -5 .1 "2 .9 3.2 .3 R B .2 .3
Jul .8 5.6 1.4 .9 1.2 .6 .4 -2 .4 .2
auG 5 2.0 .4 N .1 1.0 ) .8 1.7 .8
SEP .3 .3 .0 -4 1.8 ] .0 .B 1.2 £
oct .8 1.8 -.5 .8 2.2 1.3 .5 1.1 1.6 1.1
NOV B -3.4 .4 .5 - 1.1 .8 .4 2.1 .4
DEC 1.8 17.8 2.0 1.2 4.8 2.3 .8 .6 B | .5
1983 JAN -1 -5.0 -2.5 7 -3.0 -1.2 -7 1 -1.2 B
FEB 12 2.8 -1.% 1.5 .8 .5 -.3 -.2 .7 .9
MAR .8 - 1.8 L0 .3 .2 1.1 .0 -6 -.3
SOURCE . EMPLOYMENT, EARNINGS AND HOURS, CAVALOGUE 72-002. STATISTICS CANAGA.
NOV 4, 1983 TABLE 47 11:12 AM
WAGE SETTLEMENTS
AVERAGE_ANNU ) [ v RE T AT H
T MENTS WITH COLA CLAUSE WITHOUT COL AUS COVERED BY
ALT COMMERCIAL NON- AT COMMERCTAL NON- AL COMMERC N- NEX
INOUSTRIES COMMERCIAL  INOUSTRIES COMMERCIAL INOUSTRIES COMMERCIAL SETTLEMENTS
{2} (21 (2}
1978 7.0 7.2 6.7 6.2 5.8 7.2 7.2 7.8 £.7 326761
1879 8.2 B 8.3 7.4 7.1 7.3 B.B 9.4 8.3 280741
1980 10.3 9.9 10.6 8.8 8.2 9.6 1.0 11.3 10.8 303623
1981 12.3 11.5 13.1 of7 9.4 10.2 13.5 13.8 13.3 223904
1982 9.9 9.3 10.6 7.8 7.6 8.2 10.8 10.6 10.8 285351
1981 111 12.2 11.8 13.0 11.0 1.1 5.7 13.8 14.4 13.4 230820
v 12.7 11-% 14.0 9.7 9.6 12.1 13.9 13.8 14.1 178110
1982 1 12.1 1.4 12.7 10.7 10.8 8.8 12.9 13.1 12.9 234405
11 12.1 1.3 12.7 11.4 1.1 11.8 12.8 11.8 13.0 291960
1 87 7.8 10.0 6.2 5.8 9.2 10.2 10.2 10.1 261620
1v 5.9 6.6 7.1 3.0 2.8 Th0 7.2 7.5 7.1 363420
1983 | 4.4 5.0 4.2 .0 1.6 -.5 6.5 5.0 E.8 591125
11 3.7 5.0 3.3 .0 3.2 -1.0 5.9 5.9 5.9 320250
0 — LABOU A - WA EVELDPREN ABGUR CANADA [ [] M Tov 48 [ IT]
OF 500 OR MORE EMPLOYEES. CONSTRUCTION INDUSTRY EXCLUUED
{1)  INCREASES EXPRESSED IN COMPOUND TERMS.
{2)  INCLUDES MIGHMAY AND BRIDGE MAINTENANCE MATER SYSTEMS AND OTHER UTILITIES. HDSPITALS. KELFARE ORGANIZATIONS,

RELIGIOUS ORGANTZATIDNS
DEFENCE.

PRIVATE MOUSEHOLOS. EDUCATION AND RELATED SERVICES,

PUBLIC AOMINISTRATIDN AND

COMMERCIAL INDUSTRIES CONSIST OF ALL INDUSTRIES EXCEPT THE WDN-COMMERCIAL INDUSTRIES.
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Prices

48
49
50
51
52

53

54

55

56

57

58
59

60

61

Consumer Price Indexes, 1981 =100, Percentage
Changes, Not Seasonally Adjusted

Consumer Price Indexes, 1981=100, Ratio of Selected
Components to Ail Items Index, Not Seasonally Adjusted
Consumer Price Indexes, 1981=100, Percentage
Changes, Not Seasonally Adjusted

Consumer Price Indexes, 1981=100, Ratio of Selected
Components to All Items Index, Not Seasonally Adjusted
National Accounts Implicit Price Indexes, 1971 =100,
Percentage Changes of Seasonally Adjusted Figures
National Accounts Implicit Price Indexes, 1971 =100,
Ratio of Selected Components to GNE Index,
Seasonally Adjusted

National Accounts Implicit Price Indexes, 1971 =100,
Percentage Changes of Seasonally Adjusted Figures
National Accounts Implicit Price Indexes, 1971 =100,
Ratio of Selected Components to GNE Index,
Seasonally Adjusted

Industry Selling Price Indexes, 1971 =100, Percentage
Changes, Not Seasonally Adjusted

Industry Selling Price Indexes, 1971=100, Ratio of
Selected Components to Manufacturing Index,

Not Seasonally Adjusted

Industry Selling Price Indexes, 1971 =100, Percentage
Changes, Not Seasonally Adjusted

Industry Selling Price Indexes, 1971 =100, Ratio of
Selected Components to Manufacturing Index,

Not Seasonally Adjusted

Unit Labour Cost by Industry, Percentage Changes

of Seasonally Adjusted Figures

Export and Import Prices, Percentage Changes

in Paasche Indexes, Not Seasonally Adjusted

51
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53

53

54

54

56

56

56

56
SV

57
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NOV 4. 1983 TABLE 48 11:13 M

CONSUMER PRICE INDEXES, 1981 = 100
PERCENTAGE CHANGES. NOT SEASONALLY ADJUSTED

ALl FOOD HOUSTNG CLOTAING TRANS- HEALTH RECREATION TOBACEO ENERGY
ITEMS PORTATION & EQUCATION & ALCOHOL
1978 3.8 15.5 7.6 3.8 5.7 7.1 3.8 8.2 9.4
1979 9.2 131 7.0 8.3 8.7 9.0 6.8 7.1 9.8
1980 10.2 10.8 8.1 1.7 12.8 10.0 9.§ 11.3 16.0
1881 12.5% 11.4 12.4 2.1 18.3 10.9 10.1 12.9 0.0
1982 10. 8 7.2 11248 5.6 141 10.6 8.7 15.5 19.8
1981 lv 2.5 B> 3.4 2.1 4.1 1.7 2.6 4.9 4.3
1982 I 2.5 1.8 3.0 4 3.7 2.7 1.2 2%2 5.0
11 3.1 4.1 2.6 2.3 3.3 3.8 2.5 3141 4.9
1 2.2 1.8 2.3 .8 1.8 2.2 2.5 4.3 217
1v 1.6 -1.0 2.8 1.8 1.6 1.6 2.3 4.2 2.4
1983 | .5 .4 1.1 -1 B 1.6 .5 1.3 "2
11 1.4 2.2 1.0 2.1 .3 1.9 1.4 2.9 B
It 1.6 .9 1.1 A 3.6 .8 2.2 2.8 6.0
1982 StP .$ -.8 1.2 .7 .9 4 A 1.6 4.5
ocT .6 -.3 1.2 1 -.3 .2 1.9 1.3 =1.3
NOV .7 3 .4 7 JL.S) i tf) .4 1.2 .8
DEC .0 -4 .4 .0 o] .2 &) .3 52
1883 JAN 5] 2 A -2.3 -.8 .4 -.2 .2 -1.4
FEB .4 6 .3 2.8 -.9 LU/ 1.2 o) Bl il
MAR 1.0 -.3 of] 1.0 3.3 .6 ) .4 8.8
APR .0 1.0 .3 .4 -2.4 .9 .3 .8 -4.8
May RS 1.6 .0 .1 -1.3 -4 - 2.0 -3.4
JUN 1.1 2! 82] 1 5.3 .0 .3 .8 9.1
JuL 4 6 .3 -5 .5 8 1.4 .2 .8
AUG .5 = ol .8 .5 § 12 .3 .8 .8
SEP .0 -1.0 .5 .3 -.8 .4 3 2.4 -.3
SOURCE. THE CONSUMER PRICE INOEX, CATALDGUF 62-001. STATISTICS CANADA.
NOV 4, 1983 TABLE 49 1113 AN
CONSUMER PRICE INDEXES, 1981 = 100
RATID OF SELECTED COMPONENTS TO ALL ITEMS INDEX. NDT SEASONALLY ADJUSTED
Fo0D HOUSTRG CLOTHING TRANS- HEALTH RECREATION Ti
PORTATIOR & EQUCATION & ALCOHOL
1878 96.8 104.0 103.5 92.4 101.7 105.0 100.5 81.7
1879 100.4 102.0 103.5 92.8 101.6 102.8 98.7 22.1
1880 100.9 100.1 105.0 95.0 101.4 102.2 98.8 B6.4
1881 100.0 100.0 100.0 100.0 100.0 100.0 89.9 98.8
1982 96.8 101.6 95.3 103.0 98.2 98 1 104.2 108.1
1981 Iv 897.4 101.0 98.6 101.7 98.2 899.% 102. 8 103.7
1882 1 96.8 101.% 96 .6 102.8 98.4 9B.2 102.8 106.2
11 87.8 101.1 95.8 103.2 89.9 87.6 102.5 108 .1
11 97.8 101.3 94 .5 103.0 99.9 98.0 104. 6 108.7
v 95.0 102 4 84.4 102.9 99.9 98.8 107.3 108.%
1983 | 94.8 102.9 93.9 102.3 100.8 88.5 108.0 109.0
11 95 .6 102.5 94.5 101.2 101.4 88.5 109.6 108.1
I 84.9 102.0 93.2 103.2 100.7 99.2 1.0 112.8
1982 SEP 86.3 101.9 94 .8 103.3 1001 97.8 105.6 111.7
ocrT 95 .4 102.5 94 4 102 .4 99.6 89.0 106.8 109.5
NDV 95.0 102.2 94.4 103.2 100.0 98.7 107.3 109.6
DEC 94.7 102.6 94.4 1031 100.2 98.2 107.7 109.4
1983 JAN 95.1 103.0 92.% 102.5 100.8 98.2 108.2 108.2
FEB 95.3 102.9 94.7 101.1 101.1 89.0 108.3 105.5
MAR 94.0 102.8 94.6 103.4 100.7 98.3 107.6 113.3
APR 85.0 103.0 96.0 100.9 101.6 88.5 108.5 108.0
MAY 96.3 102.8 84.8 99.3 101.8 89.0 110.3 104.0
JUN 95.4 101.8 83.9 103.4 100.7 98.2 1101 112.3
JuL 95.6 101.7 83.0 103.5 100.8 99.2 109.8 112.7
AUG 95.0 101.8 93.1 103.5 100 .4 89 .0 110.2 113.0
SEP 84.1 102 .4 93.3 102.6 100.8 99.3 2.8 112.7

SOURCE: YHE CONSUMER FRICE IWOEX, CATALDGUE B2-001, STAVISTICS CANADA,



NOY 4, 1983 TABLE 50 11:13 &M

CONSUMER PRICE INDEXES. 1981 = 100
PERCENTAGE CHANGES, NDT SEASONALLY ADJUSTED

AT GH0DS SERVICES TOTAL TOTAL
1TEMS — YOTAL DURABLES SERT- NON- EXCLUDING EXCLUDING
DURABLES OURABLES FODD ENERGY
1978 8.8 101 5.9 3.9 12.4 6.8 6.4 9.0
1979 9.2 10.6 9.6 8.8 11.3 7.1 7.9 9.0
1980 10.2 1.8 10.9 9.7 1) a2 10.0 9.7
1981 12.5 131 9.4 B.0 16.0 1.5 12.7 1.0
1982 10.8 9.4 5.6 6.8 1.6 12.9 11.8 9.8
1981 1V 2.5 1.7 2.6 2.2 1.3 3.6 a3 23
1982 1 2.5 1.9 .4 B 2.8 3.4 27 2.2
11 ] 13 K} 2.8 4.3 2.7 2.8 2.8
1 242 1.8 1.0 .8 2.5 2.6 2.2 2LH
v 1.6 1.1 1.4 2.0 6 2.4 2.3 1.6
1983 1 8 .5 .9 N 5 .8 R 0
1 1.4 1.6 B 1.8 2.0 1.0 152 1.5
1t 1.6 1.8 7 .4 2.8 1.4 1.8 1.2
1982 SEP .5 .7 -1 7 1.0 i3 1.0 .2
ocT .6 .0 .2 ) i3 1.5 B .8
NDV L7 .8 1.6 N .5 .5 B 7
DEC .0 - 1 4 -.2 42 72 .0
1983 JAN -3 -5 -1 -2.1 -.3 5 -3 -2
FEB .4 .4 4 2.3 .0 .5 3 B
MAR 1.0 1.6 3 1.3 2.1 B 1.4 3
APR .0 -.3 3 0 -.5 5 -3 4
MAY .3 33 1 K .4 .4 -1 7
JUR 1 1.5 - N 2.5 .5 1.4 .3
JuL A4 .4 2 -3 .7 .5 4 .3
AUG .5 .4 7 6 .3 .B 6 .5
SEP 0 - 2 .4 -3 R 5 .0
TOURCE. YHE TLONSUMER PRICE INDEX. CATALOGUE B2-007. STATISTILS CAWADA
NDY 4. 1983 TABLE 51 11:13 AM
CONSUMER PRICE INDEXES. 198 s 100
RATIO OF SELECTED COMPONENTS TO ALL ITEMS INDEX. NOT SEASONALLY ADJUSTED
[T TOTAL TOTAL
YOTAL TURABLES SERT- NOR- SERVICES EXCLUBING EXCLUBING
600DS DURABLES DURABLES F00D ENERGY
1978 97.0 101.7 105 1 93.5 104.8 101.0 101.8
1979 88.3 102.1 104.5 95.2 102.7 99.9 101.7
1980 99.4 102.8 1041 97.0 100. 9 g7 101.3
1981 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1982 98.8 95.3 96.2 100.8 101.9 100.9 991
1881 1v 99§ 99§ 98.9 9g. 6 100.3 100.8 99,6
1982 1 98.9 97 4 97.0 99.9 101.7 100.9 99.3
11 99| a5 4 96.7 101.1 101.4 1006 99,1
111 98,8 94.3 95.4 101.5 101.8 100.7 891
v 98.3 93.2 95.8 100.5 102.7 101.4 99.0
1983 1 98 2 98.4 95.3 100.4 102.8 101.5 991
11 98 4 93.7 95.7 101.0 102.5 101.3 99,2
m 98.6 92.8 94.5 102.0 102.3 101.5 98.7
1982 SEP 93 .8 8s.0 95.7 101.8 101.9 101.2 98.8
ocT $8.2 93.6 95.8 100. 7 102.7 101.3 29,0
NOV 98.3 9d.4 95.7 100.5 102.5 101.4 §9.0
DEC 9.3 94.5 95.8 100.3 102.7 101.6 99.0
1983 JAN 38 0 94.7 94.0 100.4 103.1 101.8 99 1
FEB 98.0 84.6 95.8 9.9 103.1 101. 4 93.5
MAR 98.5 94.0 96.0 100.9 102.3 101.7 98.7
APR 98 3 94.2 T 100.4 102.6 101.5 99 .1
MAY 93.3 94.1 9.0 100.6 102.8 101t 99§
JUN 98.6 92.9 95.0 102.0 102.1 101.4 98.8
JuL 98.6 92.7 94.3 102.2 102.2 101.4 98.7
AUG 98.6 92.9 94.4 102.0 102.3 101. 4 88.7
SEP 98.5 93.1 94.8 101.7 102.4 101.8 98.7




NOV 4, 1983 TABLE 52 11:13 MM

NATIONAL ACCOUNTS IMPLICIT PRICE INDEXES. 1971 = 100
PERCENTAGE CHANGES OF SEASONALLY ADJUSTED fIGURES

GROSS —PERSORAL EXPENDITURE GOVERWMENT
NAT10NAL YOYAT BURABLE SENMT-BUR- NON-DUR- SERVITES EXPENOITURE
EXPENDITURE GDODS ABLE GODDS ABLE GOODS

1978 6.7 7.7 4.9 4.9 108 7.1 8.3
1979 10.3 §.3 8.2 1.1 10.4 8.4 9.1
1980 1.1 10.8 B.4 11.5 12.0 10.1 13.0
1981 10.6 11.86 B.8 79 14.9 11.2 14.2
1982 10.1 10.8 5.0 6.1 1.8 11.6 12.3
1981 111 .5 2.7 2.4 1.6 3.8 1.7 3.7

v 3.2 20 2.0 1.4 2.3 2.3 1.0
1982 1| 2.5 2.9 .6 1.6 3.2 3.0 4.1

1 1.9 2.8 1.5 1.4 3 3.7 2.2

1 2.4 2.6 1.2 1.2 2.2 3.2 3.1

v 1.8 1.5 .8 1.5 1.4 2.1 2.8
1883 | 1.6 11 1.0 1.2 4 1.6 .6

1 7 1.1 .8 1.2 1.6 1.2 o)
SOURTE: WATTORAL TRCOME AND EXPENBITURE ACCOUNTS, CATALOGUT 13-0071. SYATISYICS CANADR.
NOV 4, 1983 TABLE 53 11:13 AM

NATIONAL ACCOUNTS IMPLICIT PRICE INDEXES. 1871 = 100
RAT10 OF SELECTED COMPONENTS TO GNE INDEX. SEASONALLY ADJUSTED
PENSONAL EX 14
TOVAL ~BURABLE SERT-DUR- ~BUR- SERVICES EXPENDITURE
600BS ABLE GDODS ABLE GOODS

1978 94.0 78.2 81.4 101.3 100.3 14,6
1978 931 76.7 82.0 101.5 98§ 113.4
1880 92.8 74.8 82.2 102.2 97.7 115.3
1881 93.§ 73.8 80.2 106.2 98.2 119.1
1982 94.2 70.9 77.3 107.8 99.8 121.4
1981 111 94.1 73.8 80.2 107.4 98.2 121.2

v 93.2 73.0 78.8 106.4 97.3 118.6
1982 1 93.5 71.7 78.1 107.0 97.7 120.5

I 94.4 71.4 77.7 108.3 99.5 120.8

11 94.5 70.5 76.8 1081 100.3 121.8

Iv 94.4 70.0 76.7 107.9 100.7 122.9
1883 ) $3.9 69.6 76.4 106.6 100.7 121.7

11 94.3 69.7 76.8 107.6 101.2 1241

YOURTY: WATTOWAL ITNCOWE AWD EXPENDITURE ACCOUNTS. CATALOGUE 13-007. SYATTSTTES TAWADE



NOV 4. 1983 TABLE 54 11:13 AM

NATIONAL ACCOUNTS IMPLICIT PRICE INDEXES. 1971 ¢ 100
PERCENTAGE CHANGES OF SEASONALLY ADJUSTED FIGURES

BUSIWESS FIXED INVESTMENT EXFORTS THPORTS
TOTAL RESTDENTIAL NON - MACHINERY TOTAL MERTHANDISE TOTAL MERCHANDISE
CONSTRUC- RESIDENTIAL & EQUIPMENT
TioN CONSTRUC-
TION
1978 8.6 7.6 7.0 11.4 8.4 8.8 13.2 12.3
1879 8.5 7.7 9.4 10.1 19.0 Y 41 13.9 14 4
1980 9.2 §.2 1.9 10.4 15.6 16.8 15.2 16.9
1981 11.2 9.§ 11.8 11.6 (PR] 6.0 10.9 10.5
1982 70 2.8 9.§ T 2.5 5 4.3 2.0
198y 111 2.3 53 3.4 2.6 /) .6 1.8 142
v 2.3 .7 3.5 2.5 3.0 3.1 -.2 -8
1982 | 1.6 1.3 1.8 1.6 Il S B 180 ) 1.6
1 1.8 .B 1.8 1.8 -.5 -1.4 A =1.3
111 .9 ) 2.0 57 7 42 2.4 2.5
Iv .6 .0 .4 .9 2.5 2.7 -1.4 -2.4
1983 1 2] .5 .8 .5 -2.6 -3.2 -1.6 -2.6
11 .B -1.3 1.8 .6 l .0 Ll ~2.5
TOURCE: NATIONAL INCOME AND EXPENDITURE ALCOUNTS, CATALOGUE 13-001, STATISTICS CANADA:
NOV 4. 1983 TABLE 55 11:13 AM
NATIONAL ACCOUNTS IMPLICIT PRICE INDEXES, 1971 = 100
RATIO OF SELECTED COMPONENTS 70 GNE INOEX. SEASONALLY ADJUSTED
“WUSINESS PIXED [NVESTMENT EXPORTS TMPORTS
L STOENTIAL NON- MACHINERY {3 TN MERCHANDTSE TOTAL MERCHANDTSE
CONSTRUC- RESIDENTIAL & EQUIPMENT
TION CONSTRUC-
TION
1978 110.8 120.7 98.0 93.0 108.§ 109.5 101.9 102.8
1978 112.8 121.8 98.3 Lo 110.3 i) ot 108 .1 109 .1
1980 111.6 119.0 97.% 7.0 118.9 122.6 111 113.2
1981 111.7 112.6 98.2 96.3 123.9 128.8 115.9 119.2
1982 108.2 111.5 99.2 9%..12 120.0 123.4 116.2 18
1981 J11 17,8 111.9 98.2 95.9 122.5 127.0 115751 118.6
v 111.5 1131 98.5 98.7 123.8 128.3 115.4 118.2
1882 1 1101 12.1 98.0 98 .7 122.8 127.4 116.6 113.6
1 109.6 113.5 8.0 897.§ 120.4 123.7 W8 121.5
11 107.9 Wiz 95.8 97.6 118.4 121.4 117.2 120.0
v 105.2 109.0 100.1 8710 118.2 1208 3 W33 115.3
1983 1 103.2 107.7 99.3 85.1 114.4 116.4 12.5 114.2
1 101.8 106.3 89.2 96.1 119 112.7 110.5 110.5

YBURCE . WATIONAL TRCOME ARD EXPENDITURE ACCOUNTS, CATALOGUE 13-001, STATISTICS CANADA.



NDv 4. 1983 TABLE 5B 11:13 AM

INDUSTRY SELLING PRICE INDEXES. 1971 = 100
PERCENTAGE CHANGES, NDT SEASONALLY ADJUSTED

TOTAL FGOD AND TOBACCO  RUBBER AND  LEATHER  TEXTILES KRTTTIRG WOOD FURNTTURE FAPER
MANUFAC- BEVERAGE  PRDDUCTS  PLASTICS  PROOUCTS & FIXTURES AND ALLIED
TURING INDUSTRIES
1978 9.2 10.5 5.1 5.6 10.5 6.2 5.7 19.4 6.2 5.5
1978 14.8 12.7 7.4 11.5 25.0 13.2 10.0 15.8 13.8 17.3
1980 13.5 10.7 12.0 16.3 2.5 12.8 st 6.2 12.0 15.7
1981 0.2 8.9 11.8 10.8 6.8 1.9 8.4 .3 10.5 10.4
1982 6.0 5.4 12.0 7.8 3.8 3.6 5.5 -2.8 9.2 3.6
1981 1V 1.3 N 9.3 3.0 1.1 N .7 6.6 2.0 1.7
1982 1 1.4 1.3 .8 2.3 2.1 » 2.0 2 s 1.2
i 1.8 3.8 1.0 1.2 .2 .4 1.0 1.8 .8 .8
111 .8 .8 4. .5 5 .7 1.0 .5 1.5 -1.0
1y .3 -7 1.3 -1 1 -1 -3 -2 .6 -3.6
1983 [ 7 1.2 .2 -1 .4 92 1.2 6.1 12 -1.7
11 1.5 1.2 5.7 1.4 1.0 5 L0 8.4 19 7
i .8 .6 .7 .3 1.7 1.1 4 1.5 1.3 1.4
1982 SEP 7 -2 1.7 -2 .2 .2 -.8 -7 .2 -.4
oCcT -1 -4 .0 .0 A4 -2 .2 -6 .3 -1.4
ND¥ -3 -4 N 0 -9 -1 N .5 .0 -2.7
DEC 3 .4 3 -4 & .0 L { 1} <] .2
1883 JaN 2 .4 .0 -3 4 .3 .8 O iy -1.0
FEB 5 .8 .0 2 -2 -.2 .3 .8 .3 1
MAR .6 -1 .0 1.0 - ¥ .5 1.3 .6 0
APR 6 ] 4.7 .4 .5 .3 .0 1.5 A .8
MAY 5 5 1.5 4 .7 N .4 6.3 .0 N
JUN .2 N .0 -1 .4 N .0 3.7 1.0 .3
JuL .4 -3 .0 0 .9 7 .2 -1.1 5 (]
AUG .2 1.1 .0 1 .2 .3 A -4.7 .2 1
SEP -1 .3 6 .0 .3 2 L] -4.8 .0 .0
TOURCE. TNDUSTEY PRICE TNDEXES. CATALOGUE 62-011. STATISTICS CANABR
NOY 4. 1983 TABLE 57 11:13 AW

INOUSTRY SELLING PRICE INDEXES, 1871 * 100
RATIC OF SELECTED COMPONENTS TO MANUFACTURING INMDEX, NDT SEASONALLY ADJUSTED

“YO00 AND TOBACLO RUBBER AND LEATHER EXTITES KNTTTING WOl TURNTYURE  PAPER
BEVERAGE PRODUCTS PLASTICS PRODUCTS 8 FIXTURES  AND ALLIED
INDUSTRIES
1978 108.0 80.7 82.2 100.5 83.9 73.4 118.3 96.5 107.3
1979 106 .4 78.7 78.8 109.9 82.8 70.6 118.8 95.9 110.0
1980 103.7 74.7 82.0 8g.3 82.5 67.7 98.0 94.6 1121
1981 102 6 7.8 82.2 96.3 83.8 66.6 90.2 94.9 112.4
1982 102.0 80.1 83.6 94.2 By.8 66.2 82.6 97.7 108.9
1981 Iv 1011 79.% 83.5 85.0 83.8 66.3 83.9 95.9 113.1
1982 1 100.9 791 84.2 85.6 82.8 66.7 82.9 98.1 1m2.8
11 102. 6 78.4 83.7 94.0 8t.6 66.1 82.8 87.1 111.6
111 102.7 81.0 83.4 93.7 B81.6 66.3 82.6 87.7 109.7
Iv 101.6 81.8 83.1 93.% 81.3 65.9 82.2 85.0 105.5
1983 1 102.1 81.5 82.4 93.3 80.9 66.2 86.6 88.6 103.0
11 101.8 84.8 82.4 92.8 80.0 65.7 82.5 g88.0 102.2
11 101.7 84,8 82.0 936 B0.3 65.5 90 4 98.5 102.8
1882 SEP 102.0 B1.6 83.0 93 .4 81.4 65.6 B1.4 97.5 108.7
ocT 101.7 81.7 83.1 93.¢ 81.3 65.8 81.0 97.9 107.2
ROV 101.6 82.0 83.4 93.2 81.4 66.0 81.6 98.2 104.6
DEC 101.6 81.9 82.7 93.5 81.1 85.8 83.¢ 98.0 104.5
1983 JAN 101.9 81.8 82.4 91.7 81.2 86.2 86.0 98.5 103.3
FEB 102.6 81.5 82.3 3.3 80.9 66.2 86.6 88.6 1031
MAR 101.9 81.1 82.7 92.7 80.6 66.2 87.2 $8.6 102.6
APR 102.0 84.3 82.5 82.6 80.3 65.8 88.0 98.0 102 .4
May 107.8 85.2 82.4 92.8 80.0 85.7 93.1 87.6 102.0
JUN 101.7 85.0 82.3 92.9 79.9 65.6 96.4 98.3 102.1
JuL 101.0 84.7 82.0 93.4 80.1% 85.5 95.0 98.5 t02.8
AUG 101.8 84.5 81.9 93.5 80.2 65.4 80.3 98.5 102.7
SEP 102.2 as .1 82.0 93.8 80.5 65.§ 86.0 g88.6 102.9
SOURTE. TNOUSTRY PRICE INOEXES. CAVALOGDE €2-071. STAVISTICS CANADR.
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NOY 4. 1883 TABLE 58 11:13 AM

INOUSTRY SELLING PRICE INDEXES, 1871 * 100
PERCENTAGE CHANGES., NOT SEASONALLY AOJUSTED

PRIMARY WETAL MOTOR HOTGR  ELECTRICAL NON- THEMICACS  NON-UURABLE DURAELT
METALS FABRICATION  VEWICLES YEHICLE PRODUCTS METALLIC MANUFACT-  MANUFACT-
PARTS MINERALS URING URING
1978 9.0 9.3 8.8 1.0 5.6 8.3 7.7 8.9 9.5
1879 24.6 12.4 2l 2 8.0 9.8 9.2 13.5 14.5 14.4
1980 19.1 10.0 11.8 10.5 9.9 11.9 17 15.8 10.5
1981 1.4 10.0 2.2 8.7 7.5 15,2 13.8 12.3 7.4
1982 -6 8.5 4.3 10.2 B.6 12.8 7.1 6.7 5.1
1981 IV B 3.4 5.1 1.5 1y 1.4 2.2 1.3 1.3
1982 1 -4 2.6 -1.7 4.4 1.8 b I 158 1.4 1.5
11 -.8 2.0 .3 2.3 1.9 2.1 1.3 2.4 1.1
1 -.5 .5 B 1.1 1.1 1.6 .9 .9 7
1y .0 3 3.0 .3 4 .5 -1 N N3
1923 | 1.9 - -1 .4 .8 K] 1.4 .0 1.5
11 152 1%0 .5 .6 .5 -.5 i) 1.6 1.4
1 1.2 .8 .3 .0 .8 -1 7 .8 ]
1882 SEP 2.1 - -1.0 -2 2 -1 .0 1.1 .3
oct -.9 .4 3.6 42 .2 it =82 -8 .3
NOV -.8 N .0 -2 .0 .4 ] -5 .0
DEC .8 -4 .0 .7 L] .3 -2 .2 .5
1983 JAN .6 2 -.2 -1 .8 2.4 1.6 -8 1.0
FEB .8 -2 22| e 8] L% .0 .2 .3
MAR nn ] .0 .0 - .0 -1 1.0 -1
APR .0 .6 A .4 A -.9 3 B 2
MAY i .2 .4 4l 4 .5 -1 A .9
JUN -2.1 0 2 17 .8 -.3 .2 .3 i)
JuL 1.8 .0 .0 -1 2 -.2 .2 3 .5
AUG .9 .4 .0 .0 R o .5 6 -2
SEP -3 .0 ] -2 4 5l .3 = -.5
TOURCE. TRUUSTYRY PRICE INDEXES. CATALOGUE 62-0711. STAVISYILS CAWADA.
NDOV 4. 1983 TABLE 59 11:13 AM
INDUSTRY SELLING PRICE INDEXES, 1871 = 100
RATID DF SELECTED COMPONENTS TO MANUFACTURING INDEX. NOT SEASONALLY ADJUSTED
— PRIMARY WETAT HOTOR TAL N- NON- ABL
METALS FABRICATION  VEHICLES VENICLE PRODUCTS METALLIC MANUFACT-  MARUFACT-
PARTS MINERALS URING URING
1978 109.1 98.9 75.5 81.8 82.5 101.1 88.5 1041 95.3
1978 118.6 97 41 74.1 867 79.2 5.5 98.6 104.2 95.3
1980 124.8 94. 1 73.0 84 4 75.7 951 101.8 106.3 92.8
1981 114.8 34.0 74.4 84.0 74.8 99. 4 105.2 108.4 90.4
1982 107.§ 96.2 73.2 87.4 75.2 105.7 1063 109.0 89.6
1981 1V 112.5 85.1 76.0 84.5 75.0 99.5 106.4 108.7 90.0
1982 1 110.6 96.3 73.5 86.9 75.0 105.0 1068 108§ 80.1
11 107.5 95.4 72.5 87.3 75.1 105.3 106.2 1092 89.5
11 106.3 95. 1 72.4 B7.5 75.3 106.2 106.3 108.3 89.4
v 106.0 96. 1 74.3 87.6 75.3 106.4 105.9 1091 83.5
1983 1 107.3 95 .4 73.8 87.4 75.5 109.0 106.7 1084 90.4
11 105.9 94.9 73k 86.§ 78,7 106.9 105.4 108.5 90.3
mn 107.4 94.9 72.7 85.9 74.8 105.9 105.3 108.6 80.1
1982 SEP 107.0 95.6 7.6 87.2 75.0 105.7 105 .8 1095 29.1
oct 1062 96.1 74.3 87.4 75.2 106.0 105.8 108.2 23 4
NOV 1056 95.4 74.5 87.5 75.4 106.7 106.2 108.0 89.5
OEC 106 1 95 .8 74.2 87.8 75.3 106.5 105.7 108.9 89.8
1983 JAN 107.6 95 .8 74.0 87.6 75.7 108.0 107.2 108.3 90.5
FEB 108.1 95.4 73.8 87.5 75.7 109.4 106.8 108.2 90.6
MAR 106.2 95.0 73.5 87.0 75.1 108.7 106. 1 108.7 50.0
APR 107.6 34.9 73.1 86.8 74.7 107.1 105.8 108.7 50.0
MAY 107.8 94.6 73.1 86.5 74.5 107.1 105.2 108.3 90.5
JUN 108 .3 95 1 73.0 86.4 74.8 106.5 105 .1 108.4 50.4
Jul 107.0 94.8 72.8 86.0 74.7 105.9 105.0 108.3 90.5
AUG 107.7 94.9 72.5 85.8 74.7 105.8 105.2 108.6 90. 1
SEP 107.5 35.0 72.8 25.8 75.0 106 . 1 105 .7 108.9 29.8

SOURCE. TNDUSTRY PRICE INDEXES, CATALDGUE B52-0711, STATISTICS CANADA.
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NOV 9, 1883 TABLE B2 3:16 PM

EXTERNAL TRADE
MERCHANDISE EXPORTS BY COMMODITY GROUPINGS
MILLIONS OF DOLLARS. NOT SEASONALLY ADJUSTED

TS
INDEX OF “FODD anD TROBE t ] TND HACRTNERY & WOTOR
PHYSICAL TOTAL LIVE MATERIALS  PETROLEUM  MATERIALS PRODUCTS EQUIPMENT VEHICLES
VOLUME EXPORTS ANIMALS INEDIBLE & NATURAL INEDIBLE INEDIBLE . FOR AND
GAS TOTAL INVESTMENT PARTS
1978 184.8 53182 7 5301.6 8830.8 3763.1 19155.0 18855 .0 27071 12540.4
1979 147.5 65641.2 6314.0 12537.8 5293.8 243757 20923.8 3572.4 11899 .7
1980 185 .7 76158 7 8263.3 14759 .4 6883.0 29345.0 21B50.5 40821 10923.8
1981 148.6 B3811.5 9441.% 15210.8 6874.9 30540.3 25473.2 4997.8 13184 .4
1882 149.9 84534.6 10225.3 147778 74831 27886.2 28675.8 4534.5 16507.2
1981 1V 153.9 21768.1 2738.6 3901.9 1759.2 7317.4 7058 .0 1322.9 3749.8
1982 1 142 .4 20431.0 1B58.5 3947.9 2152.8 7200.2 §757.0 1236.8 3663.8
11 165.1 22649.5 2874 .8 35882 1685.5 7045. 1 B264.0 1198 .4 5107.4
1 147.4 20850.3 275877 3565 0 1720.8 6B91.5 §873.2 10541 4013.7
I¥ 144.9 20553.8 2734.3 3876 .4 1924.0 6749 .4 §781.7 10442 3722.2
1983 | 1459 20630.7 2023 .1 3720 & 2291.4 §889.0 7374.5 988.7 4505 .7
171.0 23600.1 2900.2 3628.2 1747 .4 76461 87038.7 1166.5 5§67 .1
i 213218 2832.9 3211.8 1624.9 7430 .9 72431 1037.9 4813 8
1982 SEP 163.6 7567.2 965.2 1263.5 577.2 2342.6 2699, 1 372.5 1666.0
acY 142.2 6673.9 912.0 1136 .0 579.5 2202.2 2208 .6 339.3 1248.0
NOV 147.7 6991.8 1003 .7 1130.4 539.5 2310.8 2285 .1 356 1 1253 6
DEC 144.9 5398 .1 818.6 1310.0 704.9 2236.4 2307.0 348 B 1218.6
1983 JAN 132.4 6414.8 508.7 1249.3 788.8 2201.7 2149 .5 338.7 1271.4
FE8 1427 §823 .2 §43.7 1318.9 842.3 2198.§ 24331 289.7 1589, 8
MAR 162.6 7442.9 770.7 11523 650.3 2487.7 2791.9 360.3 1734.5
APR 158.7 7376.7 788.0 1253.2 8521 2409 .5 2705.5 364.8 17351
MAY 176.3 7872.9 1100.2 1157.8 558.9 2566.2 29180 358.8 1935.0
JUK 180.0 8250.§ 1012.0 1217 .1 536.4 2670.4 3086.2 442.9 1897.0
JuL 142.2 6708.5 905.3 §76.5 529 1 23388 4 2248.2 323.9 1351.7
AUG 187.9 6871.7 985.0 1129.3 547.2 2881.8 21668 320.3 1280.6
SEP 7641.2 832.1 1106.0 548.6 2558.7 2828.4 393.7 1771.5
TBUNCE: YRADE OF CANADA, EXPORTS, CATALDGUE 65-004. STATISTICS CANADA.
NOV 8. 1883 TABLE 63 3:16 PM
EXTERNAL TRADE
MERCHANDISE EXPORTS BY COMMODITY GROUPINGS
YEAR OVER YEAR PERCENTAGE CHANGES
TS
INDEX OF “FO00 AND TRUDE 4] ) [} i
PHYSICAL TOTAL LIVE MATERIALS  PETRDLEUM  MATERIALS PRODUCTS EQUIPMENT  VEHICLES
VOLUME EXPORTS ANIMALS INEDIBLE & NATURAL INEDIBLE INEDIBLE. FOR AND
GAS TOTAL INVESTMENT PARTS
1978 s 9 19.4 151 -2 -4 28.3 23.8 27.2 20.3
1979 1.8 23.4 19.1 42.0 40.7 0l 1.0 32.0 5.1
1980 -12 16.0 30.9 17.7 30.0 20.4 4.4 14.3 -3.2
1981 27 10.0 4.3 3.1 -1 4.1 15.6 22.4 20.7
1982 42 9 8.3 -2.8 B.B -8.7 12.6 -9.3 25.2
1981 1v -1.1 5.3 12.9 8.7 5.5 -4.6 9.9 30.6 4.5
1882 | .9 1.7 .8 -.4 5.2 -8.4 257, 9.2 33.8
11 .7 1.0 14.7 1.9 5.9 -15.5 18.6 -8.3 38.2
11 5.6 6.9 171 -6 15.2 -7 16.6 -14.8 33.8
v 5.8 -5.5 -.2 -8.3 9.4 -7.8 3.9 -21.1 -7
1983 1 2.4 1.2 8.9 -5.8 5.4 -4.2 9.1 -20.1 25.7
11 36 4.2 .9 1.5 3.7 8.5 5.4 -2.7 1.0
I 2.1 2.7 -9.9 5.6 7.8 5.4 1.8 10.0
1982 SEP 1.2 10.9 11.8 -2.0 13.2 2.5 26.5 -12.1 435
ocT -8.8 -7.9 ~2.6 -8.5 8.9 -10.4 6.4 -25.6 1.8
NOV -8.3 -8.8 .2 -18.2 3.0 -8.2 7.8 -16.2 “11.6
DEC .3 .5 2.3 2.4 16.4 -3.3 3.1 -21.1 10.2
1983 JAN 8.7 5.7 13.2 -.8 10.7 -1.2 19.9 -12.0 50.4
FEB iy .1 7.4 -.8 10.2 -5.1 5.5 ~28.1 22.2
MAR -.9 -2.6 5.9 -15.2 -2.8 -5.9 5.0 -19.7 15.0
APR 1.3 2.6 3.8 2.1 §.2 4.8 3.3 -5.7 9.7
MAY 5.8 5.1 14.1 -6.9 5.4 8.3 8.4 -12.0 16.7
JUN 3.6 3.8 -12.1 .0 A 12.5 4.5 9.4 5.4
Jul -1 -1.8 -5.5 -14.3 .6 3.0 5.2 -15.0 19.2
AUG 8.6 7.8 19.4 -2.8 -11.4 1.3 5.4 6.6 5.3
SEP 1.0 -3.4 -12.5 -5.0 9.3 4.3 5.7 5.3

SOURTE: YRAUE OF CANADA. EXPORYS. CAVALOGUE B5-004. STATISTICS CANADE.
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NOV 9. 18983 TABLE &4 3:16 PN

EXTERNAL TRADE
MERCHANDISE IMPORTS BY COMMODITY GROUPINGS
MILLIONS OF DOLLARS. NDT SEASONALLY ADJUSTED

TROEX OF TOTAL FOOD AND CAUDE TRUDE FABRIT N MACH ) []
PHYSICAL IMPORTS LIVE MATERIALS PETROLEUM  MATERIALS  PRODUCTS EQUIPMENT VEHICLES
VOLUME ANIMALS INEDIBLE INEDIBLE INEDIBLE FOR AND PARTS
INVESTMENT
1978 158.0 50107 9 3781.7 5882 1 3457.0 87438.2 31303.5 7308.9 133859
1879 175.5 628706 4236.2 7870 .0 4497 1 12023.8 38073.3 $770.5 15160.7
1980 165.8 59273.9 4802.8 11344 .5 £5919.3 12708.3 39656. 1 11082.7 136092
1381 170.9 79481.8 5234.4 12307.5 8004.2 14547.7 46464.0 12451.7 16202.2
1882 143.3 57926.3 4946 .1 8707.2 4384.7 11796.9 41462.9 9923.9 15169.8
1981 Iv 167.4 18493.9 1360.4 2908 5 1748 8 3572.3 11397.2 3008 3 3812.0
1882 | 147.3 17614.8 1145 9 2366 .4 1647 .4 3185.5 10685.5 2820.8 3550.0
11 156.0 182421 1286.2 2090.0 1055 .7 2961 5 11657 .5 2703 6 4879.9
111 136.4 16502.7 1242.7 2257 2 1253 .7 2880 4 9885 6 2257.0 3646.0
v 133.4 155665 1271.3 1893.6 1027 .8 2769 .4 $233.3 21425 3083.9
1983 1 146.6 16923 .8 1081.3 1733.5 983.3 3237.2 10626 .4 2182.6 4201.8
1 170.2 13093.9 1281.0 13921 4236 3587.9 12583 .8 2573 6 5406.5
11 18666 .2 1305.0 1850.9 B64.2 3451.6 11691.6 2625.5 4050.0
1982 SEP 139.9 5513.5 3955 $84.9 348.0 994.9 3350.6 748.2 1315.3
ocY 134.4 5153.9 444.6 613.7 262.5 887.5 31081 747.5 1052.0
NOV 141.3 5552 4 427.5 762.6 413.0 1054, 1 3197.7 751.9 10181
DEC 124 .5 4860.3 399.2 617.3 352.4 B17.8 28265 543.1 1023.8
1983 JAN 131.8 5301.9 357.7 596.9 463.5 1055 4 3112.3 724.3 1105.9
FEB 145 1 5456.0 344.0 4562 200.3 876.7 36075 640.5 1604.9
MAR 163.4 B165.9 389 6 580.4 319.5 1205 .1 3306.5 817.7 1481.0
APR 164.0 6193.2 402.6 509.1 221.2 11716 4032.4 805 .5 1712.8
MAY 174.0 6447 .4 421.6 407 .1 71.4 1255 0 4277.6 867.0 1895 .9
JUN 172.5 6453 3 456.8 475.9 131.0 1161.3 4273.8 901.1 1797.9
JuL 151.4 5710.2 418.7 561.7 220.1 1020.8 3630.5 851.5 1338.2
AUG 162.7 §337.3 4518 598.5 275.2 1281.9 3909.4 895.5 1225.9
SEP 6618.7 434.8 790. & 368.9 1148.9 4151.7 878.5 1485, 9
SOURCE. TRADE OF CANADA, IMPORTS. CATALOGUT B5-007, STATISTICS CANADA.
NOV 9. 1983 TABLE 65 3:16 PM
EXTERNAL TRADE
MERCHANOISE IMPORTS 8Y COMMODITY GRDUPINGS
YEAR DVER YEAR PERCENTAGE CHANGES
TNDEX OF TOTAL FOOD AND _ CRUDE TRUDE FRBRICATEE ¥
PHYSICAL IMPORTS LIVE MATERIALS  PETROLEUM  MATERIALS  PRDOUCTS EQUIPMENT  VEHICLES
VOLUME ANIMALS INEDIBLE INEDIBLE INEDIBLE FOR AND PARTS
INVESTMENT
1978 3.2 18.3 14.4 10,6 7.5 25 1 12.8 19.8 15.6
1979 1.1 25.5 12.0 5.5 30.1 37.4 21.6 33,7 13.3
1980 5.5 10.2 13.4 42.3 53.9 5.7 4.2 13.4 -10.2
1981 N 14.7 8.0 8.5 15,7 14.5 12 12.4 19.1
1982 -16.2 -14.5 5.5 -29.3 -37.7 -18.9 -10.8 -20.3 -6.4
1981 1V -2.8 5.1 -9.0 -1 3.4 13.5 5.1 6.9 -3.2
1982 1 -11.4 -6.9 -5.1 -20.7 -17.0 -4.0 -4.7 -8.0 -4.9
1} -17.2 -16.5 -5.2 -36.5 -51.3 -27.5 -9.5§ -19.3 -1.9
mn -15.5 -14.1 -5.2 -27.8 -480.4 -19.4 -9.8 -25.4 -1.0
v -20.3 -20.1 -6.8 -31.5 -41.3 -22.5 -19.0 -28.8 -18.8
1983 1 -5 3.9 -a.8 -26.7 -40.3 1.8 -8 -22.6 18.4
11 9.1 4.7 -4 -33.4 -59.9 21.1 7.8 -4.8 108
111 1aih 50 ~13 8 -31.1 20.2 18.3 16.3 1.1
1882 SEP -1B.6 -17.5 -B.7 -28.4 -41.9 -23.8 -14.4 -29.6 -.9
ocY -24.4 -25.0 -B.S§ -38.3 -55.9 -30.0 -22.3 -32.4 -21.3
NDY -18.9 -15.3 5.5 -2.7 -.8 -13.8 -20.5 -25.7 -25.2
DEC -17.1 -18.9 -5.0 -45.4 -§2.3 -23.6 -13.3 -27.8 -8.0
1983 JAK 4.6 6.2 740 -1.8 -2.4 7.6 7.3 -12.7 33.2
FE8 6 -7.2 -3.7 -46.1 -67.6 -5.3 1.2 -28.4 28.2
MAR -5.0 -8.6 -14.3 -28.4 -42.4 2% -7.8 -25.4 1.6
APR 1.9 1 1] -21 4 -36.6 9.7 1.3 -14.8 5.1
MaY 12.4 8.3 .8 -38.1 -78.0 28.3 12.1 -1.8 16.6
JUN 13.3 5.7 -1.8 -38.3 -65.8 26.8 10.6 2.8 10.7
JuL 11.8 23 -4 -31.5 -53.8 2.8 10.8 12.3 14.3
AUG 21.5 17.2 5.8 -20.4 -35.8 44.7 20.0 18,5 5.7
SEP 20.0 9.8 15.4 6.0 15.5 23.9 1o 13.0

SOURCE: TRADE OF CANADA. JMPORYS, CATALOGUE E5-007, STATISTICS CANADA.



SEP 8. 1983 TABLE &8 3:17 PH

CURRENT ACCOUNT BALANCE OF INTERNATIONAL PAYMENTS
RECEIPTS
MILLIONS OF OOLLARS. SEASONALLY ADJUSTED

SERVICE RECEIPTS TRANSFER RECETPTS
MERCHAN- TNHERT-  PERSONAL & WITHHOLD- TOTAL
DISt TRAVEL INTEREST FREIGHT DTHER TOTAL TANCES AND  INSTITU- ING CURRENT
EXPORTS AND AND SERVICE MIGRANTS TIONAL Tax RECEIPTS
DIVIDENDS  SHIPPING RECEIPTS FUNDS REMITTANCES
1978 £3382 2378 1208 2714 3845 9945 616 384 582 54898
1978 65582 2887 1271 3483 4328 11950 798 450 754 79538
18980 77086 3348 1577 3880 5418 14305 1161 518 995 94066
1981 84480 3760 1829 4283 6265 16148 1404 545 1110 103687
1982 84577 3724 1587 3924 7626 16861 1391 610 1178 104517
1981 113 20842 945 470 1081 1654 4150 342 148 334 25817
v 21380 938 522 1082 1698 4241 378 141 291 26442
1982 I 20555 941 423 978 1824 4166 384 10 287 25552
I 21571 924 n 1041 1845 4252 384 180 300 26657
111 22182 918 350 983 1930 4182 287 155 288 27104
Iv 20268 40 442 952 1927 4281 326 155 293 25304
1983 [ 20784 928 472 965 1748 4103 33D 157 23 25608
11 22633 915 390 982 1652 3954 307 157 252 27303
HE CANADIAN N N ] Al §7-001, STATISTICS CANADA.
SEP 8. 1883 TABLE 67 3:17 PH
CURRENT ACCOUNT BALANCE OF INTERNATIONAL PAYMENTS
RECEIPTS
PERCENTAGE CHANGES OF SEASONALLY AQJUSTED FIGURES
SERVILE RECEIPTS TRANSFER RECEIPTS
MERCHAN- TNHERT-  PERSONAL &  WITHHOLD- TOTAL
DISE TRAVEL INTEREST FREIGHT OTHER TOTAL TANCES AND  INSTITU- ING CURRENT
EXPORTS AND AND SERVICE MIGRANTS * TIDNAL TAX RECEIPTS
DIVIDENDS  SHIPPING RECEIPTS FUNDS REMITTANCES
1978 19.9 17.4 38.2 14.5 19.8 19.6 -10.7 19.0 9.0 9.4
1979 22.9 21.4 5.2 27.6 18.8 20.2 297 14.2 28.6 22.86
1980 %48 16.0 241 14.4 25.2 18.7 45.3 5.3 320 18.3
1981 9.6 a3 16.0 8.4 15.6 12.9 20.9 5.0 1.6 10.2
1982 oAl -1.0 -13.2 -8.6 21.7 4.4 =19 11.9 6.1 -9
1981 111 2383 .4 42.0 15 9.4 o) B 13.7 358 1
v 2.1 M 1 Nl 2.7 212 10.8 -5.4 -12.9 2.0
1982 | -3.9 .2 -19.0 -9.6 FU) 2U.18 4.0 6.4 -1.4 -3.4
11 4.9 CiY ] -12.1 3.4 6.6 2 -2.5 .0 4.8 4.3
111 2.8 38 -5.9 -2.8 =38 -1.6 -258 3.3 -.1 2
1v -8.6 2.3 26.3 -3.2 L. 1.9 13.6 .0 =JIpv7 -£.6
1983 1 2.5 -1.3 6.8 ) b)) bl 7 %2 1.3 22/ 1.2
I 8.9 -1.4 -17.4 3.9 -5.1 -3.6 -7.0 .0 9.1 6.6
SOURCE. QUARTERLY ESTIMATES OF THE CANADIAN BALANLE OF INTERNATIONAL PAYMEWTS, CATALOGUE 67-001, STATISTITS CANADA.
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SEP 8. 1983 TABLE 68 3:17 PM
CURRENT ACCOUNT BALANCE OF INTERNATIONAL PAYMENTS
PAYMENTS
MILLIONS OF DOLLARS. SEASONALLY ADJUSTED
SERVICE PAYMENIS YRENSFER PAYMENTS
MERCHAN- T- PERSDKAL & OfFIC1AL TOTAL
DISE TRAVEL INTEREST FREIGHT DTHER NITHHOLO- TANCES AND  INSTITU- CONTRIBU- CURRENT
IMPORTS AND AND SERVICE ING MIGRANTS TIONAL T1ONS PAYMENTS
DIVIDENDS  SHIPPING PAYMENTS TAX FUNDS REMITTANLCES
1978 43047 a084 6113 2583 5865 582 252 380 -910 59816
1978 61157 3955 §640 3189 7373 754 255 237 -645 84375
1980 68293 4577 7167 3447 9237 985 251 478 -580 95139
1881 77112 4876 8451 3853 12544 1110 270 518 -718 109453
1982 66239 5008 10593 3343 13502 178 284 574 -879 101600
1881 111 19882 1222 2351 1004 3347 334 57 130 - 192 28529
v 18772 1260 2197 978 3245 291 58 131 -200 27142
1982 1 17033 1265 2438 848 3345 287 70 142 -237 25666
11 16816 1276 2636 871 3373 300 7 142 -207 25692
138 17131 1214 2695 831 3412 298 72 144 - 198 25992
v 15259 1253 2823 793 3372 293 7 1456 -240 24250
1983 1 16736 1322 2781 814 2983 231 73 159 =257 25352
11 17447 1455 2852 842 2864 252 73 155 -243 26183
U N N 5. CA - R,
SEP 8, 1983 TABLE 68 3:17 PM
CURRENT ACCOUNT BALANCE OF INTERNATIONAL PAYMENTS
PAYMENTS
PERCENTAGE CHANGES OF SEASONALLY ADJUSTED FIGURES
SERVICE PAYMENTS YRANSFER PAYMENTS
MERCHAN- - SONAL & OFFICIAL TOTAL
DISE TRAVEL INTEREST FREIGHT OTHER NITHHOLD- TANCES AND  IMSTITU- CONTRIBU- CURRENY
IMPORTS AKD AND SERVICE ING MIGRANTS' TI1DNAL TIONS PAYMENTS
DIVIDENDS  SHIPPING PAYMENTS TAX FUNDS REMITTANCES
1978 18.1 1.4 29.7 7.8 24.2 9.0 782 a.4 57.5 18.9
1878 24.7 -3.2 8.6 2.3 25.7 29.6 2 15.0 -29.1 20.9
1980 DO 15,7 7.8 8.1 25.3 32.0 2.4 9.4 5.4 12.8
1881 12.9 8.5 17.8 1.8 35.8 1.6 3.4 8.6 5.6 15.1
1982 -14.1 2.7 25.3 -13.2 7.6 6.1 5 10.6 22.4 -7.2
1981 111 -.9 1.0 21.2 7.4 8.7 5.8 -1.§ .8 15.0 2.5
v -5.§ 31 -6.B -2.8 -3.0 -12.8 1.8 .8 4.2 -4.%
1982 1 -6.3 4 1.0 -13.3 3.1 -1.4 2.9 8.4 18.5 -5.4
11 -1.3 .9 8.1 2.7 .8 4.5 1.4 .0 -12.7 =1
111 1.9 -4.9 ) -4.8 1.2 -1 1.4 1.4 -5.8 1.2
v -10.9 3.2 4.7 -4.6 -1.2 -1.17 -1.4 1.4 23.1 -5.7
1983 1 8.7 5.5 -1.8 2.6 -11.5 <21.2 2.8 6.2 7.1 4.5
1] 4.2 10.1 2.9 3.4 -4.0 9.1 .0 .0 -5.4 3.3
SUUREY . GUARTERTY ESTIMATES OF TRE CANADLIAN BALANCE OF INTERNATIONAL PAYMENTS, CATALOGUE 67-001, STATISTICS CANADA



SEP 8. 1983 TABLE 70 3:17 PM
CURRENT ACCOUNT BALANCE OF INTERNATIONAL PAYMENTS
BALANCES
MILLIDNS OF DOLLARS. SEASONALLY ADJUSTED
SERVICE YRAWSALYIGNS TRANSFERS
MERCHAN- 3 NAL G0OoDS TOTAL
DISE TRAVEL INTEREST FREIGHT TOTAL TANCES ANO  INSTITU- TOTAL AND CURRENT
TRADE AND AND MIGRANTS ' TIONAL SERVICES ACCOUNT
BIVIOENDS  SHIPPING FUNDS REMITTANCES
1978 4315 -1706 ~4905 131 -8282 364 14 50 -4967 -4917
1979 4425 - 1068 -§369 304 -9931 544 13 666 -5506 -4840
1880 8793 -1228 -5580 513 -11118 900 41 1256 -2325 - 1069
1983 7368 -1118 -6622 440 - 14686 1134 26 1552 -7318 -5786
1982 18338 -1284 -9006 581 -16763 1107 36 1442 1575 3017
1981 111 1060 - -1881 77 -4108 275 18 436 -3048 -2612
Iv 2618 =321 -1678 104 ~3730 n 10 412 -1112 -700
1982 | 3522 -324 -2016 130 -4018 324 8 382 -486 -114
11 4755 -352 -2264 140 -4204 313 8 414 551 965
111 5051 -29% -2345 152 ~4268 215 1 329 783 1112
Iv $010 -313 -2381 159 -4273 255 L} 317 737 1054
1983 ] 4048 -394 -2309 141 ~4028 257 2 233 20 253
194 5186 -541 -2472 149 -4321 23§ 1 248 865 1110
L] AN NAL =
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Financial Markets

71
72

73

74

75

76-77

78-79

Monetary Aggregates

Foreign Exchange and Money Market Indicators,
Seasonally Adjusted, Millions of Dollars

Net New Security Issues Payable in Canadian and
Foreign Currencies, Millions of Canadian Dollars,
Not Seasonally Adjusted

Interest Rates. Average of Wednesdays, Not
Seasonally Adjusted

Exchange Rates, Canadian Dollars Per Unit of
Other Currencies, Not Seasonally Adjusted

Capital Account Balance of International Payments,
Long-Term Capital Flows, Millions of Dollars,

Not Seasonally Adjusted

Capital Account Balance of International Payments,
Short-Term Capital Flows, Millions of Dollars,

Not Seasonally Adjusted
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70
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71-72

72-73
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NOV 16, 1983 TABLE 71 B:58 AM
MONETARY AGGREGATES
NOT STASONALLY ADJUSTED SEASONALLY ADJUSTED
OVER YVEAR ENTAGE_CHANGES WONTHLY PERCENTAGE CHANGES
HIGH THIGH
POMERED M1 M18 M2 M3 PONERED M1 M1B M2 M3
MONEY (1) (2) 13) 14) (5) MONEY (1) (2 (3) (4) (5)
1978 12501 10.1 8.9 1.1 14.5 12.1 101 B.8 1.4 14.5
1979 10.4 6.9 4.9 15.7 20.2 0.4 7.1 5.0 15.7 20.2
1980 n3 6.4 4.8 18.8 16.9 7.7 6.3 4.5 18.9 16.8
1881 7.4 3.8 2.8 15,2 13,1 7.8 3.9 3.0 15.2 13.1
1982 1.3 <1 g2 9.3 5.0 1.2 7 1.2 9.3 $.0
1981 1V 3.5 -3.§ -4.9 12.7 1.6 -7 -3.2 -3.4 .9 7
1982 | 4.4 .3 -1.5 12.0 5.6 1.9 3.1 2.6 2.4 .0
11 .3 .3 .4 1.t 5.5 2.2 1.2 2.1 2.7 1.0
1 A -1.4 B 7.2 3.3 1.0 ~2.0 -.8 1.0 1.5
v .4 3.7 6.0 7.2 3.8 -.3 1.5 2.0 1.0 i, 2
1983 | -8 7.2 9.4 7.7 4.9 1.4 6.4 5.8 2.8 1.0
1 1.9 g.1 11.1 5.4 2.0 - 3.2 3.8 .5 -1.7
1t 3.3 13.6 16.2 5.7 1 2.2 2,0 3.8 1.4 -.3
1982 0CT -1.3 3.3 4.7 5.4 3.3 -1 B .6 .4 -8
NOV 1.2 4.7 7.1 8.3 4.8 .8 -1 .2 -2 -.8
DEC 1.3 3.t 5.3 8.0 3.2 12 5.4 4.6 1.3 11
1883 JAN -5 a0 5.8 7.5 4.5 N .8 .8 .8 -2
FEB -7 8.6 10.4 8.0 5.7 -2 3.1 2.6 1.8 .8
MAR .0 8.8 1.1 7.5 4.4 -.9 -.3 2 .5 .6
APR -8 9.5 i1.4 5.7 2.8 -1 1.1 1.4 .0 -1.8
MAY 2.9 7.4 9.6 4.7 1.8 .4 1.6 1.§ -.8 -1.2
JUN 3.8 10.4 12].2 4.9 1% 1.4 5 1.3 .8 -2
Jui 35 12.4 14.5 5.5 .4 113 1.0 1.4 7 -1
AUG 1.8 5.1 17.5 5.1 .3 -.4 .3 1.3 .5 52
SEP 4.5 13.4 16.7 5.6 -.3 .2 -1 .3 .0 .2
ocY 12.3 5.8 5.0 -6 -1.4 -7 -.2 4
SOURTE. BANK OF CANADA REVIERW.
(1) NOTES IN CIRCULATION, COINS OUTSIDE BANKS AND CHARTERED BANK DEPOSITS MITH THE BANK DF CANADA.
(2] CURRENCY AND DEMAND DEPDSITS
{3)  CURRENCY AND ALL CHEQUABLE DEPOSITS
(4) CURRENCY AND ALl CHEGQUABLE. NOTICE AND PERSONAL TERM DEPDSITS.
(§) CURRENCY AND TOTAL PRIVATELY-HELD CHARTERED BANK DEPOSITS
NOV 16, 1983 TABLE 72 8:58 AM
FOREIGN EXCHANGE AND MONEY MARKET INDICATORS
MILLIONS DF OOLLARS
_CHA H
CHANGE 1IN Y _BANK O CANAD CHARTERED BAMKS
OFFICIAL  GOVERNMENT ALL RETTO OF CANADTAN DOL A ALLY ADJUSTED
INTER- DF CANADA GOVERNMENT  ACTUAL TO call A U
NATIONAL TREASURY  OF CANADA  REQUIRED LOAN ASSETS ASSETS LOANS PERSONAL LDANS
RESERVES BILLS SECURITIES CASH RATE LOANS
(IS U8 RESERVES (1 n (1 ( i {1
1978 -at 1071 1698 1.008 8.11 106178 16910 65635 22507 41375
1979 -679 751 1628 1. 008 11.23 125242 17488 81804 26161 53928
1980 143 1012 2242 1.007 12.13 139048 17324 95785 29703 64248
1981 341 -7 121 1.008 17 .62 185050 17568 129975 31596 91908
1982 -578 -2819 -1544 1.008 13.79 186759 19305 129301 30823 91568
1981 [V 1374 1085 1193 1.008 16.77 185050 17569 128975 31596 91908
1982 | -1402 -432 -208 1.009 14.28 186241 17331 130456 31672 90950
11 -42 -231 -287 1.010 15.07 186163 18070 129387 31403 80250
1 864 -2217 -1718 1.007 14.70 188371 16823 1316086 30934 92298
v 3 120 567 1.008 1.12 186759 193058 129301 30923 91568
1983 1 459 -197 -274 1.008 5.32 184120 20000 125583 30820 87304
11 128 286 897 1,006 9.08 184052 213152 118720 3088 81891
B8 206 -39 513 1.006 9.06 185697 24815 118642 31543 79485
1882 OCT -193 -120 4 1.008 12,09 187761 17615 130816 31010 92533
NOV &8 883 1285 1.011 10.87 187368 18182 130450 30786 92870
DEC 127 -643 -622 1.006 10.40 186759 19305 129301 30923 91568
1983 JAN 318 640 §54 1.008 9.60 184475 18853 127853 31176 89422
FEB 513 -829 -728 1.007 9.18 184901 19306 126762 30842 879539
MAR -3 -8 -200 1.011 9.18 184120 20000 1255893 30620 87304
APR 225 17 319 1.006 9.20 183563 20406 123322 30678 85541
MAY -244 470 533 1.008 9.12 183641 21126 122040 30597 B445E
JUN 147 -201 45 1.005 8.93 184052 23152 118720 30831 81831
JuL 18 -109 80 1.007 B.88 183813 24098 118294 31229 80206
AUG 159 -215 -B2 1.008 B.84 185411 24890 118737 31374 79716
SEP 7 285 485 1.004 9.36 185697 24815 118642 31543 79495
per 162 9.34 184345 24239 1817 31750 79725

SOURTE . BANK OF CANADA REVIEW.
(t)  AVERAGE DF WEDNESDAYS.
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NOV 16, 1883 TABLE 73 8:58 AM

WET NEW SECURITY ISSUES PAYABLE IN CANADIAN AND FOREIGN CURRENCIES
MILLIONS OF CANADIAN DDLLARS
NOT SEASONALLY ADJUSTED

GOVERNMENT OF CANADA CORPORATTORS OTHER
PROVINCIAL MUNICIPAL PREFERRED INSTITU-
BONDS TREASURY T0TAL GOVERNMENTS GOVERNMENTS BONDS AND COMMON TIONS AND TOTAL

BILLS STOCKS FOREIGN

DEBTORS
1878 7670 2820 10480 7204 636 4541 6982 4 29958
1979 6159 2125 8284 6465 587 2778 4522 -8 22624
1980 5913 5475 11388 8640 439 3704 5401 21§ 29787
1981 12784 -35 12749 12524 36 6096 6883 42 38654
1982 13975 5025 18000 14936 978 4689 4521 246 44368
1981 IV 11906 -2180 9716 4286 254 2199 1081 3 17532
1982 | 338 -1325 -987 3762 233 1987 827 -32 $790
19 839 775 1714 3386 157 429 91§ 148 6757
111 998 2675 3673 4083 276 1673 684 118 10507
Iv 11700 2900 14600 3695 312 600 2095 12 21314
1983 ] -35 3400 3365 3560 62 arn 112 =1 9058
il 1320 4200 5520 3315 409 1385 1727 18 12382
111 1394 4500 5894 131 -19 383 2135 -15 10180

TOURCE . BANK OF CAWADA REVIER.

NOV 16, 1883 TABLE 74 8:58 AM

INTEREST RATES
MONTH-END
NOT SEASONALLY ADJUSTED

BANK GOVERNMENY OF CANADA SECURIVIES ] __YOURG W DAY
RATE FINANCE
3-MONTH 1-3 YEAR  3-5 YEAR 5-10 YEAR 10+ YEAR 10 PROV- 10 MUN]- 10 INDUS- COMPANY

BILLS BONDS BONDS BONDS BONOS IRCIALS CIPALS TRIALS RATE
1978 8.98 8 68 874 9.00 9.08 9.27 9.88 10.06 10.02 8.83
1978 12.10 11.69 10.75 10. 42 10. 16 10.21 10.74 10.94 10.88 12.07
1980 12.89 12.79 12.44 12.32 12.28 12.48 13.02 13.3% 13.24 13.15
1981 17.93 17.72 15.96 15.50 15.29 15.22 15.95 16.46 16.22 18.33
1982 13.96 13.64 13.81 13.85 14.03 14.25 15.40 15.83 15.88 14.15
1981 1v 16.12 15 .81 15.35 15.04 15.41 15.42 16.05 16. 62 16.41 16.62
1982 | 14.86 14.59 15.47 15.02 15.27 15.34 15.59 17.04 16.99 15,35
11 15.74 15 .50 15.33 14.97 15. 16 15.17 16.52 16.99 17.08 16.05
111 14.35 13.89 13.92 13.85 14.19 14.35 15.51 16.00 16.01 14.32
1v 10.89 10.58 10. 80 10.76 11.52 1217 12.96 13.29 13.41 10.88
1983 1 9.55 9.33 9.71 9.94 11.02 11.93 12.73 13.15 13,18 9.62
11 9.43 9 18 9.05 9.59 10.76 11.35 12.22 12.70 12.45 9.32
111 9.53 9.27 9.76 10.54 11,41 12.04 12.86 13.28 12,89 9.33
1982 DCT 11.53 1n.2 11.43 11.50 12.07 12.63 13.10 13.64 13.6) 11.48%
NDV 10.87 10.72 10.53 10.87 11.46 12.18 13.23 13.43 13.58 10.95
DEC 10.26 9.80 9.85 10.10 11.03 1169 12.55 12.79 13.08 10.25
1983 JAN 9.81 9.58 9.89 10.19 11.17 12.28 13.12 13.38 13.54 10.05
FEB 9.43 9.23 9.66 9 .84 10.95 11.80 12.51 12.95% 12.99 9.50
MAR 9.42 9.17 9.57 9.80 10.95 11.70 12,56 13.12 12.92 9.30
aPR 9.37 9.12 3.12 8.42 10.59 11.18 11.94 12.54 12.29 9.30
MAY 9.50 9,25 8.86 9.40 10. 62 11.30 12.34 12.85 12.59 9,35
JUN 9.42 9.17 816 9.94 11.06 11.56 12.39 12.72 12.47 8,30
Jul 9.51 9.24 8.7 1046 11.27 12.03 12.95 13.43 13.09 9.35
AUG 9.57 8.32 10.30 10.91 11.72 12.34 13.07 13.54 13.24 9.35
SEP 9.52 5.24 9.27 10.25 11.24 11.76 12,56 12.88 12.53 9.30
ocT 9.45 9,24 8.90 10.35% 1,17 11.73 12.54 12.86 12.64 9.30

SOURCT BARK OF CANADA REVIEN.



NOY 16. 1983 TABLE 75 8:58 aM
EXCHANGE RATES
CANADI AN DOLLARS PER UNIT OF OTHER CURRENCIES
NDT SEASDNALLY ADJUSTED
TROEX OF
u.s BRITISH FRENCH GERMAK SNISS JAPANESE GROUP OF
DOLLAR POUNC FRANC MARK FRANC YEN TEN
{ THOUSAND | CDUNTRIES
(RN
1878 1.141 2.191 .254 .570 .E44 5 484 118.4
1879 1.7 2. 486 278 .640 .708 $.369 122.4
1980 1169 2.720 2n 644 688 5.185 122.4
1981 1.189 2.430 .222 532 613 5,462 122.7
1982 1.234 2.158 188 .509 .B08 4.967 123.3
1881 1V 1.182 2.244 20 .531 . 682 5.315 121.3
1982 | 1.209 2,291 .202 .518 645 5.173 1221
3 1.245 2.215 . 188 .$23 .B24 5.10) 124.8
It 1.250 2.158 . 180 .503 .59l 4.828 124.2
Iv 1.2 2.030 174 . 483 .576 4.76% 121.9
1983 ! 1.227 1.880 L1718 .510 .609 5.21 1221
I 1.2 1.913 . 168 . 486 .883 $.184 122.0
Il 1.233 1.861 . 158 466 874 5.086 12003
1982 oCT 1.230 2.086 172 486 .566 4.830 121.8
NOV 1.226 2.002 170 .481 560 4.656 121.0
DEC 1.238 2.002 . 180 5N . 603 5.108 123.2
1883 JAN 1.228 1.933 18 14 . 625 5.280 122.8
FEB 1.227 1.88) 178 .508 .608 5.204 122.)
MAR 1.226 1.827 178 .509 .§94 5.148 121.7
APR 1.232 1.897 . 168 .508 .599 §.18% 122.2
MAY 1.228 1.938 . 166 .488 .587 5.233 122.0
JUN 1.232 1.908 .18 .483 .S83 5.133 121.8
JuL 1.232 1. 883 158 476 .582 5.124 121.6
AUG 1.234 1.854 . 153 451 .570 §.048 120182
SEP 1.232 1.847 . 183 452 .§70 5.088 121.2
acT 1.232 1.845 . 188 473 .584 §.291 121.86
SOURTE: BANK OF CANADE REVIEW ECONOMIC REVIEW. DEPARTMEN] DF FINANCE

(1t

GEOMETRICALLY NEIGHTED BY 1877-81 BILATERAL SHARES OF TRAQE.
FRANCE . GERMANY. ITALY. JAPAN. THE NETHERLANDS.

THE GROUP OF TEN COUNTRIES COMPRISE
SWEDEN, THE UNITED KINGDOM, THE UNITED STATES AND

BELGIUM. CANADA
SMITZERLANG.

NOY 15, 1883 TABLE 78 8:58 AM
CAPITAL ACCOUNT BALANCE OF INTERNATIONAL PAYMENTS
LONG-TERM CAPITAL FLOMS
MILLIDHS OF DOLLARS. NOT SEASONALLY AOJUSTED
OIRECT IRVESTMENT
NET DUTSTANDING NEW [SSUES RETIREMENTS TOTAL EXPORT
IN ABROAD CANADIAN CANAD] AN OF CANADIAN OF CANADIAN CANADIAN CREDITS
CANADA $TOCKS BONDS BONDS BONDS BONOS
1878 138 -232§ -270 36 6547 =1314 5267 -881
1879 750 -2550 522 476 5079 -2113 3442 -877
1880 800 -3150 1485 1071 5062 -2454 3677 -1188
1981 -4400 -6900 -53S 1266 13606 -3227 1164% -847
1982 -142% -200 -326 -130 16002 -3741 12130 -2238
1981 11 -34% -2115 164 246 2830 -581 2528 -184
Iv ~1208 -2015 -168 27% 6468 -1286 §447 - 166
1982 ] -185% 1310 =117 348 4388 -726 4007 -201
11 - 168 -708 23 120 4089 -1032 3176 -603
11 170 -465 -276 =202 4733 -1013 3518 -764
1v 425 -340 104 -393 2792 -970 1429 -665
1983 ] -200 -600 51 37 2642 -1330 1275 523
1l aso -550 89 307 2658 -1387 1588 217
aN HCE O N L -
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NOV 16, 1983 TABLE 77 8:58 AM
CAPITAL ACCOUNT BALANCE OF INTERNATIONAL PAYMENTS
LONG-TERM CAPITAL FLOMS CONTINUED
MILLIONS OF DOLLARS, NOT SEASONALLY ADJUSTED
FOREIGN SECURITIES GOVERNMENT 0OF CANADA
[DANS AND SUBSCRIPIIONS OTHER TOTAL
TRADE 1N NEW RETIREMENTS TO INTER- LONG-TERM LONG-TERM
OUTSTANDING ISSUES TO NATIDNAL NATIONAL REPAYMENTS CAPITAL CAPITAL
SECURITIES GOVERNMENT S AGENCIES
1978 29 -24 21 -261 -248 261 1518 322
1979 -315 -312 46 -230 -321 33 1900 2087
1980 -7 -188 2D -238 -279 38 227 1191
1981 -14 -85 10 -320 -310 41 1971 148
1982 -527 -30 18 -288 -201 43 2135 9090
1981 111 546 -50 2 -7 -57 0 889 1308
v 1 -8 1 -99 -219 n 1118 2720
1982 1 -22 -10 5 <101 -27 7 1566 4502
11 -100 -4 4 -44 0 ! 323 1899
11 -89 -5 2 -69 -1 1 -28 1985
Y -306 -11 7 -74 -173 34 272 703
1983 ] -174 -5 4 -92 -151 4 323 959
11 -379 -6 2 -25 -96 1 91 1333
SOURCE: QUARTERLY ESTIMATES DF THE CANAGIAN BALANCE OF INTERNATIONAL PAYMENTS, CATALOGUE 67-001. STATISTICS CANADA.
NOV 16, 1983 TABLE 78 B:58 AM
CAPITAL ACCOUNT BALANCE OF INTERNATIDNAL PAYMENTS
SHDRT-TERM CAPITAL FLONMS
MILLIONS DF DDLLARS, NOT SEASONALLY ADJUSTED
NON-RESTDENT HOLOTNGS OF
] N VERNM FINANCE ~ OTHER TOMMERCTAL OTRER
DOLLAR DEMARD BILLS COMPANY FINANCE PAPER PAPER
BEPOSITS LIABILITIES PAPER COMPANY
DAL IGATIONS
1978 37 55 -53 128 -66 -187 143
1979 525 217 -179 -4 -1 154 527
1980 -60 172 542 -164 68 -79 752
1981 1394 165 -2 759 471 -85 544
1882 -7 0 107 -1148 53 16 181
1981 11 -43 41 213 208 200 [} 491
v 1038 188 - 148 213 107 =187 -412
1982 1 =530 -6 6 -34 47 66 =120
11 -217 -50 -87 -612 -15 2 256
38 52 -35 256 5 3 3 254
Iv -46 92 -68 -508 18 -5§ -208
1983 | -201 110 357 90 -13 -9 -102
I -251 41 120 176 -34 158 42
SOURCE:. GQUARTERLY ESTIMATES OF THY CANAGIAN BALANCE OF INTERNATIONAL PAYMENTS, CATALOGUE 57-001, STATISTICS CANADA.



KOV 16, 1883 TABLE 78 8:58 aM
CAPITAL ACCOUNT BALAMCE OF INTERNATIONAL PAYMENTS
SHDRT-TERM CAPITAL FLOWS CONTINUED
MILLIONS OF DDLLARS. NOT SEASONALLY ADJUSTED
RESTDENT FOREIGN CURRENLY HOLDINGS MOVEMENTS
ALL TOTAL NET DF OFFICIAL
CHARTERED NONBANK DTHER SHORT- TERM CAPITAL INTER-
BANKS* NET HOLDINGS TRAN- CAPITAL MOVEMENT NATIDONAL
POSITION SACTIDNS RESERVES
1978 27172 -687 -63% 1522 4744 -185
1979 4107 12 1633 7051 9139 -858
1880 131 -489 -2261 -209 981 -543
1981 17592 -6864 1914 15884 16030 382
1982 -4032 -3040 - 165 -8758 332 -685
1981 111 2669 -1973 -1698 107 1415 -126
v 946 -2233 3175 2707 5426 1458
1982 1 1813 -2020 -810 -1587 2915 - 1668
11 -2002 -798 ~2042 ~5562 -3663 -27
111 - 1476 150 2215 1435 3422 1100
v -2387 -314 472 -3044 -2342 -70
1983 1 169 -397 -1014 - 1008 -9 §75
11 1843 br L -637 1439 2772 181
SOURCE: QUARTIRLY ESYIMATES OF THE CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, CATALOGUE 67-001, STATISTILS CANADA.
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80
81
82

83
84

85
86
87
88
89

Gross National Product in Constant Dollars,
Percentage Change of Seasonally Adjusted Figures
Current Account Balance, Seasonally Adjusted
Figures in Local Currency

Industrial Production, Percentage Changes of
Seasonally Adjusted Figures

Unemployment Rate, Seasonally Adjusted

Consumer Price Index, Percentage Changes,

Not Seasonally Adjusted

Merchandise Exports, Balance of Payment Basis,
Percentage Changes of Seasonally Adjusted Figures
Merchandise Imports, Balance of Payment Basis,
Percentage Changes of Seasonally Adjusted Figures
Merchandise Trade Balance, Balance of Payment Basis,
Seasonally Adjusted Figures in Local Currency
Money Supply (M1), Percentage Changes of
Seasonally Adjusted Figures

Prime Rate
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78
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79
80
80

81
81
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NOV 16. 1983 TABLE 80 B:53 AM
GRDSS NATIONAL PRODUCT IN CONSTANT DOLLARS
PERCENTAGE CHANGE OF SEASONALLY ADJUSTED FIGURES
UNTTED
UNITED KINGDOM FRANCE ITALY
CANADA STATES 111 (1) GERMANY (1 JAPAN
1978 3.6 5.0 N& 3.8 3.4 267 5.1
1978 2.9 2.8 NA 3.3 4.0 4.9 5.2
198D ) -4 NA 1.1 1.8 3l 8| 4.8
1981 3] 1.9 ~1.1 .2 -2 o 3.9
1982 -4.3 -1.7 2.3 1.7 <11 .3 2.9
1981 v -.9 -1.3 1.8 .8 .0 1.3 =3
1982 1 =13 =13 2 .0 ~.9 1.5 .4
it -1.3 .5 .3 .9 .0 -1.4 1.9
1991 =3, 0 .2 i) =18 CHy[. 263 .9
Iv .9 .0 2.5 8 -2 -1 4
1983 | 1.8 .6 2.1 .5 4 .2
11 1.8 2.3 -1.8 1.1 -1.? .9
It 1.9
: TES OF CANADA.
(1) GROSS ODMESTIC PRODUCT.
NDV 16, 1983 TABLE 81 B:53 AM
CURRENT ACCDUNT BALANCE
SEASONALLY ADJUSTED FIGURES IN LOCAL CURRENCY
“ONTTED UNTTED
CANADA STATES KINGDOM FRANCE GERMANY ITALY JAPAN
) (2) {2) (1) (2) {3) (4)
1978 -1229 -3.86 .05 NA 1.44 .44 1366
1978 -1210 -.24 -.07 N& -.96 .07 -744
1980 -267 1 .24 NA -2.49 -.89 ~907
1981 - 1442 1.18 .52 -7393 =1L - .69 389
1882 754 -2.80 .45 -19787 .70 -. 88 543
1981 v -700 .58 .48 ~-11628 1.34 -.99 304
1982 1 -114 .58 .28 -11800 -.39 -1.15 410
11 113 1.43 .30 -27304 .78 -.63 775
11 1112 -6.60 .42 -22793 .47 - .46 545
1v 1054 -6.62 .81 - 168852 1.97 -1.17 443
1983 | 253 -3.59 .26 -25044 1.30 -.28 1204
11 110 =80 7 =410 .n s 2082
111 .03 -.08 1888
SOURCE: DATA RESOURCES OF CANADA.
{11 MILLIONS.
(2) BILLIONS.
(3) TRILLIONS .
(4) MILLIDNS OF U.S. DOLLARS.
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DEC 1, 1983 TABLE 86 10:04 &M
MERCHANDISE IMPORTS
BALANCE OF PAYMENT BASIS
PERCENTAGE CHANGES OF SEASONALLY ADJUSTED FIGURES
UNTTED UNTTED FRANCE GERMANY TTALY
CANADA STATES (1) KINGDOM () (1 (1) JAPAN
1978 18.1 16.2 7.6 7.7 a0 1m7 14.5
1979 24.7 195 20.6 23.1 20.0 356 a0.0
1980 1.7 17.5 4.8 25.3 16.7 33.9 25.5
1981 12.9 6.3 4.2 14.3 8.2 21.1 3.8
1982 -1 1 -6.8 10.8 15.3 1.7 12.7 -1.8
1981 v -5.6 1.0 B 5.3 -1.8 -8.7 3.0
1987 | -9.3 5.2 -.9 7 a4 19.9 -1.0
11 -1.3 -4.4 3.2 4.6 -2.4 -6.9 -6 9
111 1.9 5.8 -4.2 4.2 -2.2 .2 -2.%
v -10.9 -6.9 1.8 1.1 ) -7.2 -3.6
1983 1 9.7 -7 12.3 -2 .0 12.3 iy
11 4.2 6.3 2.4 -.3 2.8 -4.8 -31.7
111 7.8 -.5 5 3.0
1982 SEP -6.1 -10.3 3.1 3.6 2.7 2.5 -1
ocT -10.7 1.9 .6 -2.0 ol ~4.7 -5.1
NOV 3.5 <10.0 -2.3 2.5 -1.8 10.6 4.2
0EC 3.8 1.3 3.6 -1.9 -2.8 -28.4 -6.4
1983 JAN 4.9 a8 12.2 61 2.8 72.0 9.2
FEB 1.7 -5.0 -.9 -1.6 -9 -30.8 -8.4
MAR -7 2.4 2.5 3.3 1.2 1.3 2.2
APR 2y 1.4 4.5 -6.3 1.5 23.9 -4.1
MAY 1.0 8.7 3.2 1.5 0 -27.2 -5.2
JUN 39 -2.3 6.3 -1.8 2.5 24.4 17 0
JuL -2 4.7 2.8 -2.7 -1.4 .0 -12.6
AUG 8.9 3.6 -.3 4.3 .9 2.8 10.6
SEP -2.5 .8 -4.9 2.5
3 5] CANADA
(1) CUSTOMS BASIS
DEC 1. 1983 TABLE 87 10:04 AM
MERCHANDISE TRADE BALANCE
BALANCE OF PAYMENT BASIS
SEASONALLY ADJUSTED FIGURES IN LOCAL CURRENCY
URTTED UNTTED FRANCE GERMANY TTALY TRPAN
CANADA STATES KINGDDM i1 (3] (1) (3) (1) (4) (5]
(2] 1) (3) (3)
1978 360 -3.30 -.13 17 3.43 -.02 2048
1978 368 -3.10 -.29 -.93 1.88 -.35 137
1980 733 -3.04 10 -4.97 .74 -1.89 133
1981 514 -3.32 24 -4.19 2.26 -1.49 1667
1982 1528 -3.55 19 -7 4.2 -1.43 1536
1981 Iv 873 -3.75 13 -5.21 3.94 -.86 1716
1982 1 174 -3.08 0B -5.94 3.96 -1.77 1697
11 1585 -2.37 .04 -B.48 4.38 -1.35 1634
11 1684 -4.47 .20 -9 53 4.33 -1.5%9 1457
v 1670 -4.27 42 -6.81 4.18 -1.02 1354
1983 1 1349 -3.59 -.06 -7.92 a.15 -1.26 2299
11 1729 -5.48 -.22 -4.30 3.38 -.87 2671
111 -6.45 -3 -1.03 2721
1982 SEP 1850 -4.20 .32 -11.00 4.20 -2.06 1273
ocT 1571 -5.26 21 -7.07 3.32 -1.4% 1502
NOV 1852 -3.89 .54 -7.15 4.56 -.81 1043
DEC 1787 -3.66 .51 -6.20 4,68 -.78 1510
1983 JAN 1235 -3.57 -.47 -9.58 4.56 -2.54 2278
FEB 1433 -3.58 - 12 -7.61 4.04 -.76 2302
MAR 1380 -3,63 .40 -6.58 31.86 -.47 2315
aPR 1973 -4.60 -.31 -1.54 2.83 -2.00 2816
MAY 1683 -6.91 -.81 -7.68 3.39 .47 3190
JUN 1530 -4.96 18 -3.70 3.9 -1.08 2008
JuL 1398 -6.36 -.35 -3.03 apal - .82 3191
AUG 1283 -7.18 - 14 -.38 3.92 -1.69 2723
SEP -5.81 11 .32 2248

L1 SRR
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MILLIONS OF U.S. DOLLARS



DEC 1. 1983 TABLE 88 10:04 AM
MONEY SUPPLY (M1)
PERCENTAGE CHANGES DF SEASONALLY ADJUSTED FIGURES
UNITED UNITED
CANADA STATES KINGODM FRANCE GERMANY 1TaLyY JAPAN
1978 10.1! 8.2 19.6 1.8 13.3 2.0 10.8
1973 7.1 252 12.3 12.3 7.5 23.9 9.9
1980 6.3 6.2 4.4 8.5 23 15.9 8
1881 4.4 745 11.§ 12.6 152 11.2 3.7
1982 N 6.5 14.1 13.9 3.6 1.6 7.1
1891 1v -4.5 .8 4.7 3.9 - 2.0 2.2
1982 I 3.0 2.6 4.1 3.0 1.4 k| ) 2.2
1 1.6 .8 5 3.0 1.9 2.3 A
11 -1.9 1.5 3.5 342 1.1 4.9 1.5
Iv 3.3 3.3 5.4 2.4 1.6 5.8 1.8
1983 1| 5.7 3.5 2.4 1.6 5.0 2.4 -
11 3.2 3.0 3.8 32 2.7 1.8 .2
111 2.0 2982 2.1 1.6
1982 OCY -.2 1.2 3.B 3.3 52 .9 1.1
NOV -.2 1.1 .0 -1.4 .0 2.6 -2.4
BEC 4.9 .9 e =i 3 1.6 2.7 1.8
1983 JaN 5 B .8 2.4 3.0 -1 -8B
FEB 3.1 1.9 B -7 6 -.3 -4
MAR -3 1.3 k2 1.1 1.5 .0 1)
APR 1.1 o 7] Pl 1.4 .9 .8 -1.8
May 1.6 2.2 1.4 1.6 .0 5 .9
JUN 45 .8 2.4 .5 t.% 1.8 .5
JUi 1.0 L7 -. 4 .8 2.2 3.6
aUG .3 L) .B 4 =382
SEP -1 r -2 -5
ocy ~1.4
SOURCE ODATA RESOURLES OF CANADA
DEC 1. 1983 TABLE 89 10:04 AM
PRIME RATE
ONTYED UNTTED
CaNapa STATES KINGD D™ FRANCE GERMANY ITALY JAPAN
1978 9507 9.1 9.2 NA NA NA N&
1979 12.9 1203% 13.9 NA N& NA NA
1880 14.2 15.3 16.2 NA KA NA NA
1981 19.3 18.9 13.3 4.8 13.6 22.2 I
1882 15.8 14.9 1.8 13.5 1.3 21.% 6.4
1881 Iv 18.2 17.0 15.0 4.0 13.5 22.%5 7.0
1882 1| 16.7 16.3 13.% 4.0 2.7 2212 6.6
I 17.4 16.5 12.8 4.0 ny. 7 21.7 6.4
111 6.1 14.7 11.0 13.4 11,2 R 613
Iv 13.1 12.0 9.8 12.6 9.7 20.7 6.3
1983 1 11.7 10.9 10.8 12.2 8.4 20.1 6.3
11 1.0 10.5 9.8 12 12 7.7 19.0 8.3
111 11.0 10.8 9.5 12.2 7.7 18.7 6.2
1982 0CT 13.8 12.5 915 12.8 10.5 20.7 6.3
NDv 13.0 1% 10.0 12.8 10.0 20.7 6.3
DEC 12.5 11.5 10.0 12.3 .8 20.7 6.3
1983 JAN 12.0 1.2 11.0 1284 8.8 20.7 6.3
FEB .15 11.0 11.0 2 g.8 20.0 6.3
MAR e 10.5 10.% 123 7.8 19.5 6.3
APR 11.0 10.5 10.0 12113 7.8 19.5 6.3
MaY 11.0 10.5 10.0 12).18] 7.8 18.7 E.3
JUN 11.0 10.5% 9] 5 12:12 7.8 18.7 (%<
JuL 11.0 10.5 9.5 12:3 7.8 18.7 5.3
AUG 1.0 10.9 g 35! 12115 7.8 18.7 5.3
SEP 1.0 11.0 9.5 2L 7.8 18.7 6.3
ocr 11.0 11.0 9.0 7.8 18.7 6.3

TOURTE DATA RESOURCES DF CANADA.
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