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SECt 'R II\ TRANSACTIONS WITH 
	

OPERATIONS AVEC DES NON-RESIDENTS SUR DES 
N( )N - R 151 DENTS 
	 VALEURS MOBILIERES 

1IJ 	 SEPTEMBER - 1976 - SEPTEMBRE 

SECURITY TRANSACTIONS IN THIRD QUARTER 
1976 

International transactions in long-term portfolio 
securities led to a net inflow of $2,017 million, a modest 
decrease of $22 million from the previous quarter. Sales of 
new issues to non-residents accounted for most of the inflow. 
New Canadian issues sold to non-residents produced a net 
capital inflow of $2,145 million compared with an inflow of 
$1,878 million in the second quarter. Provincial government 
guaranteed issues accounted for 48% of the total inflow or 
$1,025 million, folIowe by corporate issues with $663 
million or 3 1 % of the total. This was a marked shift from the 
situation in the second quarter when corporate borrowers 
accounted for 54% of the net inflow. Total new debt financ-
ing by Canadian borrowers in domestic and international 
capital markets declined by 16% from the second quarter 
lcvel. Uowever, the proportion raised abroad increased 
from 38% in the second quarter to 50% in the third. 

Proceeds from the sale of new issues to United States 
residents during the third quarter accounted for 6 1 % of the 
new issue inflow, followed by continental Europe with 36%. 
Some 74% of total new issues sold to non-residents were 
denominated in United States currency. Nineteen per cent 

crc in Canadian currency, primarily Eurodollars, and the 
h,IIdricc ol 7' 	crc in I )cut\chf11jrk 	tnd Swiss Irutc 

OPERATIONS SUR VALFURS MOKILIERES AU TROI- 
SIEME TRIMESTRE DF 1976 

Les operations iniernationales sur les valcurs de porte-
feuille a long terme se sont soldées par une entrée neite de 
$2,017 millions, ce qui représente une diminution modeste de 
$22 millions par rapport au trimestre précédent. La majeure 
partie de cette entrée a été produite par Ia verne de nouveaux 
litre canadiens a des non-residents, qui a attire des capitaux a 
raison de $2,145 millions, contre $1,878 millions au deuxième 
trimestre. Les emissions garanties par les administrations pro-
vinciales ($1,025 millions) ont constitué 48% du total, suivies 
par les emissions des sociétés avec $663 millions (31%) ce 
résultat contraste avec celui du deuxième trimestre pendant 
lequel les sociétés emprunteuses avaient figure pour 54% de 
l'entrée nette de capitaux. Le montant des nouvelles obligations 
lancées par les emprunteurs canadiens sur les marches cana-
diens et internationaux a fléchi de 16%, mais Ia proportion des 
capitaux souscrits a l'étranger a augmentC, passant de 38% au 
deuxième trimestre a 50% au troisième. 

Au troisième trimestre, Ic produit de Ia vente de nou-
veaux titres a des residents des Etats-Unis a compte pour 6 1 % 
du total des entrées a ce chapitre, suivi par les ventes a l'Europe 
continentale avec 36%. Environ 74% du total des nouveaux 
titres vendus S des non-residents étaient lihellCs en devise 
américaine, 19% en monnaie canadienne, principalement des 
curodallars, et le reste (7%) en marks allemands ci en francs 
ulsses. 

Iraiiaciion, iii (anadian and Foreign Securities with Non-residents 

Operations avec des non residents sur des valeurs mobilières canadiennes et étrangères 

Net sales ( + ) or purchases t—> 
by Canadians 

Ventes nettes (+) ou achats (—I 
par des Canadiens 

1974 	1975 

1975 

Ill 	IV 

1976 

I 	III 

millions of dollars - millions de dollars 

+ 41 + 302 + 138 + 160 + 207 	+ 209 + 144 

- 112 + 5 —5 —54 + 34 	—4 —51 
+ 2.423 + 5,150 + 929 + 2,320 + 2.990 	+ 1,878 + 2,145 
- 626 - 691 - 128 - 188 - 194 	- 200 - 213 

Canadian securities - Valeurs canadiennes: 

'l'rade in outstanding bonds, etc., - Commerc€ 
des obligations en circulation. etc................... 

'Irade in outstanding stocks - Commerce des 
actions en circulation ........................................ 

New issues - Nouvelles emissions..................... 
Retirements - Remboursements........................ 

loreign securities - Valeurs étrangères: 

trade in outstanding issues - Commerce des 
valeurs en circulation......................................................... 

New issues - Nouveltes emissions..................................... 
Retirements - Rem boursements........................................ 

UI securities - Total - Ensemble des 
aleurs mobilières ...........................................................+ 1.772 	+ 4,727 

+44 —71 +1 +124 —6 
—11 —25 —5 —6 —5 
+3 +3 +3 +38 +3 

+ 970 + 2.145 + 3.036 + 2,039 + 2.017 

+73 	+18 
—39 	—69 
+ 12 	+ 12 
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I The condiiioiis which led to large scale loreign 
borrowing in the lirst two quarters continued during the 
third which is normally a period of low activity on the 
security market. Long-term yields in Canada remained 
substantially higher than in the United States and Eurodol-
lar markets. In addition there continued to be market 
acceptance of Canadian issues by foreign investors. How-
ever, the amount of undelivered issues which was $1,038 
million at the end of the second quarter was reduced to only 
$264 million at the end of the third quarter. 

Non-resident purchases of new issues of Canadian 
common and preferred stock increased sharply during the 
third quarter, due principally to the sale in the United States 
of a large stock issue. Total inflows from equity issues 
amounted to $66 million during the quarter. 

Estimated outflows for the retirement of Canadian 
issues held by non-residents amounted to $213 million, an 
increase of $13 million over the previous quarter. Retire-
ments of corporate debt accounted for $67 million or 3 1 % 
of the total, followed by retirements of provincially guaran-
teed issues of $36 million and of direct issues of provinces 
and municipalities of $35 million each. 

Trade in outstanding Canadian securities resulted in 
a net inflow of $93 million, compared with a net inflow of 
$205 million in the previous quarter. Non-residents pur -
chased $144 million of outstanding Canadian bonds and 
debentures, but reduced their holdings of common and 
preferred shares by $5 I million. Non-resident purchases of 
Government of Canada bonds accounted for over 70% and 
corporate issues for 16% of the inflow for the acquisition of 
Canadian debt issues. More than 90% of the net inflow from 
the sale of bonds and debentures originated outside the 
United States. 

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

While the net outflow recorded was quite modest, 
gross sales and purchases of equity instruments in transac-
tions with United States residents were substantial. Stock 
prices in Canada continued their downward slide from June, 
whereas United States stocks rose during the same period. 
This appears to have been an influence in gross trading by 
Canadians in United States securities which was greater 
than gross trading by non-residents in Canadian equities. 
Similarly, higher interest rates in Canada may have contrib-
uted to a reduction by Canadians in their foreign debt 
holdings and an increase by non-residents in their Canadian 
bond holdings. 

Purchases by Canadians of new foreign securities 
amounted to $5 million during the quarter and retirements 
of foreign securities held by Canadians were estimated at $3 
million. 

Les conditions qut etaient A I originc des importants 
emprunts faits a l'etranger au cours des deux premiers trimes-
tres oft persiste au troisième trimestre, alors que c'est norniale-
ment une periode d'accalmie sur les marché des valeurs. Le 
rendements a long terme sont demeurés nettement plus éleves 
au Canada que sur les marches des Etats-Unis et des eurodollars 
et les titres canadiens nouvellement ëmis ont continue a trouver 
preneurs sur le marché. Cependant, le montant des emissions 
non livrées qui Ctait de $1,038 millions a Ia fin du deuxiCme 
trimestre a été réduit a seulement $264 millions a Ia fin du 
troisième. 

Les achats par des non-residents d'actions ordinaires et 
privéligiees nouvellement Cmises au Canada ont augmente 
fortement, surtout grace aux acheteurs américains; Ia vente 
d'actions a laissé une entrée totale de $66 millions au cours du 
trimestre. 

On estime a $213 millions les sorties consécutives au 
remboursement de utres canadiens détenus par des non rési-
dents. soit $13 millions de plus qu'au trimestre precedent. Le 
remboursement d'obligations des sociétés est entrC pour $67 
millions, soit 31% du total, celui d 'emissions garanties par les 
provinces pour $36 millions et celui des emissions directes des 
provinces et municipalités pour $70 millions ($35 millions pour 
chacun de ces deux mveaux de gouvernement). 

Le commerce des valeurs canadiennes en cours a en-
trainé une entrée nette de $93 millions, en baisse par rapport i 
l'entrCe de $205 millions au trimestre precedent. Les non-
residents ont acheté des obligations canadiennes garanties ci 
non garanties a raison de $144 millions, mais ont rCduit de S! 
millions leurs avoirs d'actions ordinaires et priviligiees. Plus de 
70% des achats de valeurs canadiennes se sont portes sur les 
obligations du gouvernement du Canada et 16% sur les valeurs 
des sociétés. Plus de 90% de l'entrée nette provenant de Ia vente 
d'obligations garanties et non garanties provenaient de pays 
autres que les Etats-Unis. 

Les operations sur les valeurs etrangères en cours ont 
donné lieu a une sortie nette de $6 millions et ont été principale-
ment effectuées avec des residents des Etats-Unis. Les achats 
d'actions étrangèresont produit une sortie de $9 millions, tandis 
que les ventes d'obligations étrangères ont laissé une entrée 
nette de $3 millions. 

Malgré le caractére modeste de cette sortie nette, Ics 
achats et ventes bruts d'actions ont tenu une place importante 
dans les operations avec les residents des Etats-Unis. Le cours 
des actions au Canada a continue le glissement a Ia baisse 
amorcé en juin, alors que les actions américaines montaient au 
cours de Ia méme période; en consequence, les Canadiens ont 
effectué plus d'opérations sur les valeurs américaines que les 
non-residents sur les actions canadiennes. Par un processus 
analogue, les taux d'intérét relativement élevés au Canada 
peuvent avoir contribué a Ia reduction des avoirs détenus par 
des Canadiens sous forme d'obligations etrangeres et a l'ac-
croissement des avoirs dCtenus auprés des non-residents sous 
forme d 'obligations canadiennes. 

Les residents canadiens ont acheté pour $5 millions de 
nouvelles valeurs etrangéres au cours du trimestre, tandis que 
les remboursements de valeurs étrangéres détenues par des 
Canadiens ont été estimés a $3 millions. 

I 
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S 
INTERNATIONAL TRANSACTIONS IN SELECTED 

('ANAD1AN MONEY MARKET INSTRUMENTS 

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

Trading in money market paper (consisting of Gov-
ernment of Canada Treasury bills, finance company paper, 
commercial paper and other short-term paper) produced a 
net capital inflow of $352 million, a shift of $392 million 
from the net outflow in the previous quarter. Of this total a 
relatively small proportion, amounting to some $18 million, 
came from the United States with $129 million coming From 
the United Kingdom and $205 million from other countries, 
reflecting the increasing participation of countries other 
than the United States in the Canadian money market. 

Much of the overseas investment was concentrated 
in Government of Canada Treasury bills which, by the end 
of the third quarter, were the most popular short-term 
investment vehicle with non-residents. This development 
can he associated with a number of factors, including the 
diversitication of porttolios by multinational corporations 
and other large foreign investors, as well as the quality and 
yield of such instruments. Trading in this category resulted 
in a net inflow of $364 million, up $268 million from the 
previous quarter. There were inflows of$145 million from 
the United Kingdom and $220 million from other overseas 
countries. This brought total holdings by non-residents to 
$769 million, representing 70% of total holdings by the 
general public (i.e. excluding holdings by banks in 
Canada). 

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

Transactions in other short-term paper led to a net 
outflow of$l II million, up $46 million from the net outflow 
in the previous quarter. Of this total, $75 million was 
.ittrihutahte to the United States, $22 million to the United 
Kingdom and $14 million to other countries. A large part of 
these outflows resulted from a reduction of $67 million in 

OPERATIONS INTERNATIONALFS SU R CERTAINS 
INSTRUMENTS Dli MARCHE MONETAIRE 

CANAI)IEN 

Au troisième trimestre, les taux d'intcrét américains out 
légerement diminué, tandis que les taux canadiens suhissaient 
une baisse encore plus faible ci plus sporadique, augmentant 
ainsi un écart déjà largement favorable aux effets lihellés en 
monnale canadienne. Si on inclut le change a terme, cetce 
difference a etC en grande partie comblCe et parfois excCdCe par 
Ic deport considerable du dollar canadien a terme. L'existence 
d'un différentiel d'intCrCt est bien sfir a I'origine de Ia tendance 
qu'ont les mouvements de capitaux couverts par une operation 
d 'arbitrage a se diriger vers les valeurs ii rendements supCrieurs, 
jusqu'à ce que le diffCrentiel d'intCrCt disparaisse; or, Ia couver -
lure par une operation d'arbiirage est caractéristique des 
placements des residents des Etais-Unis sur Ic marchC monCtai-
re canadien. Ces placements se font a divers taux d'intCrCt et de 
change ci, hien que les moyennes retevCcs sur Ic marchC n'aient 
rCvClC qu'une faible incitation a transférer des capitaux aprCs 
arhittage entre Ic Canada et les Etats-Unis, les flux nets cure-
gistres témoignent que les investisseurs ont entrepris des opéra-
tions a des taux qui leur Ctaient favorables. 

La commerce des effets du marchC monCtaire (hons dii 
Trésor du gouvernement du Canada, effets des sociétCs de 
fmnanccment, effets commerciaux et divers autres effets a court 
tcrme) a entralnC une entrée nette dc capitaux de $352 millions, 
cc qui reprCsente une variation de $392 millions par rapport a 
Ia sortie nette du trimestre précCdent. Une proportion relative-
ment faible de cc total, environ $18 millions, provenait des 
Etats-Unis, tandis que $129 millions venaient du Royaume-Uni 
et $205 millions des autres pays; c'est ainsi quc des pays autrcs 
que les Etats-Unis sont de plus en plus aciifs sur Ic marchC 
monétaire canadien. 

La plupart des placement venant d'outre-mer se sont 
concentrés sur les bons du TrCsor du gouvernement canadien 
qul, vers Ia fin du troisiCmc trimestre. constituaient Ic mode de 
placement it court terme Ic plus populaire auprCs des non-
residents. Cette evolution peuc s'expliqucr par plusieurs fac-
leurs, notamment Ia diversification des portefeuilles des sociCtCs 
multinationales et d'autres grands Ovestisseurs errangers, ainsi 
que Ia qualite et le rendement de cc mode de placement. Le 
commerce des bons du Trésor s'est soldC par une entrée nduc 
de $364 millions, en hausse de $268 millions par rapport au 
trimestre prCcédent; cette entrée provenait pour $145 millions 
du Royaume-Uni et pour $220 millions des autres pays d'ou-
tre-mer el portait Ic total des avoirs dCtcnus par des non-
residents a $769 millions, soit 70% des avoirs dCtenus par Ic 
grand public (c'est-à-dire a l'exclusion des avoirs dCtenus par 
Jes banques canadiennes). 

Le solde des echanges d'effets commerciaux a augmenté 
de $84 millions par rapport au deuxiCme trimestre et s'cst ClevC 
a $117 millions; cette entrée provcnail encore pour unc honne 
part de Ia vente A des residents des Etats-Unis d'effeis commer -
ciaux libellés en dollar américain. 

Les operations sur les autres effets a court terme out 
donné lieu a une sortie neue de $1 Ii millions, $46 millions de 
plus qu'au trimestre precedent: $75 millions sont allés a cc litre 
aux Etats-Unis, $22 millions au Royaume-Uni et $14 millions 
dans les autres pays. Une grande partie de ces sorties ont etc Ia 
consequence d'une diminution de $67 millions des effets a court 



-8- 

non-resident ho] dings of short-term paper issued by provin-
cial and municipal governments, and reflected a decline in 
the overall amount outstanding of this class of paper. 
Trading in paper issued by financial corporations and 
chartered banks led to net outflows of $24 million and $20 
million, respectively. 

TRADE IN OUTSTANDING SECURITIES DURING 
SEPTEMBER 1976 

Portfolio security transactions between residents of 
Canada and non-residents gave rise to a net inflow of $29 
million in September, compared with $44 million in August. 
With a modest recovery over August's low levels in the 
value and volume of securities traded on North American 
stock exchanges, there was also an increase in the value of 
securities traded with non-residents. 

Trade in outstanding Canadian securities resulted in 
a net inflow of $28 million, comprised of net sales to 
non-residents of bonds and debentures amounting to $5 I 
million, and net purchases by Canadians of common and 
preferred shares amounting to $23 million. Sales of govern-
ment of Canada bonds to overseas residents accounted for 
the bulk of the inflow from debt instruments, while repur-
chases of Canadian common and preferred shares from the 
United States and continental Europe accounted for the 
outflow. 

Transactions in foreign securities had little net effect. 
Sales of foreign bonds and debentures resulted in an inflow 
of $3 million, which was offset by an outflow of $4 million 
as a result of purchases of foreign common and preferred 
shares by Canadians. 

For the year to date, transactions in outstanding 
Canadian and foreign securities produced a net inflow of 
$658 million, compared with a net inflow of $290 million 
for the corresponding period in 1975.  

terme émis par les provinces et les municipalités et détenus pai 
des non-résidcnts on constate un recul de I 'avoir global de cette 
categorie d'effëts en circulation. Le commerce des effets émi 
par les sociétés financières et les banques a charte a produit des 
sorties nettes de $24 millions et $20 millions respectivement. 

COMMERCE DES VALEURS MOI3ILIERES EN COURS, 
SEPTF:MBRE 1976 

Les operations sur valeurs de porcefeuille entre residents 
canadiens et non-residents se sont soldées par une entrée nette 
de $29 millions en septembre, contre $44 millions en aoüt. La 
valeur des titres nCgocies avec les non-residents a été en haisse, 
ainsi qu'une reprise modeste, par rapport a Ia faible activité du 
mois d'aoOt, du cours et de nombre de valeurs mohilières 
echangées en hourses nord-américaines. 

Le commerce des valeurs mobilièrcs canadiennes en 
cours a produit une entrée nette de $28 millions: les ventes 
nettes d'obligations garanties et non garanties aux non-
residents se sonc chiffrCes a $51 millions, alors que les achats 
nets, par des Canadiens d'actions ordinaires et privilegices se 
sont Clevés ii $23 millions. Les ventes d'obligations du gouver-
nement du Canada aux residents d'outre-mer sont intervenues 
pour Ia plus grande partie des entrées observées au chapitre des 
obligations. Les sorties. elles, sont imputables au rachat, auprés 
des Etats-Unis et de l'Europe continencale, d'actions ordinaires 
et privilegiees du Canada. 

Les operations sur valeurs mobilières étrangères ont 
marqué un faible résultat net. Les ventes d'ohligations garanties 
et non garanties se sont soldCes par une entrée de $3 millions 
qu'a compense une sortie de $4 millions consecutive ii l'achat. 
par des Canadiens, d'actions ordinaires et privilégiées. 

Depuis Ic debut de l'année, les operations sur valeurs 
mobilières canadiennes et etrangeres en cours ont produit une 
entrée nette de $658 millions, contre $290 millions pour Ia 
période correspondante de 1975. 
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TABLF. 1. Transactions in Outstanding Canadian Securities with Non-residents 

All Residents of the 
non-residents United States 

Tous Residents des 
non residents Etats-Unis 

Period 

Sales 	Purchases 	Net Sales 	Purchases 	Net 
to 	 from 	sales( +) to 	 from 	sales( + 

Ventes 	Achats 	Ventes Ventes 	Achats 	Ventes 
nettes( +) nettes( +) 

millions of dollars 

1 1974 	- 	Year..................................................................... 1,482.9 1,555.1 - 72.2 673.5 727.5 - 53.9 

2 1975 	- 	Year..................................................................... 1,501.8 1,194.6 + 307.2 584.7 557.8 + 26.8 

3 1976 	- 	9 	Months............................................................ 1,789.2 1,249.0 + 540.2 576.6 5613 + 15.3 

4 1975 	- 	January .............................................................. 79.4 112.2 - 32.8 30.8 58.4 - 27.6 
5 February ............................................................ 112.0 114.1 - 2.1 54.1 63.3 - 9.2 
6 March................................................................. 117.4 118.2 - 0.8 47.2 50.0 - 2.8 
7 1st 	quarter .................................................... 310.6 345.4 - 34.8 133.2 171.9 - 38.7 

8 April 	................................................................... 136.5 107.8 + 28.7 59.4 42.8 + 16.6 
9 May..................................................................... 112.9 99.5 + 13.4 52.7 42.4 + 	10.3 

10 June .................................................................... 174.9 113.9 + 61.0 97.2 55.9 + 41:1 
11 2nd 	quarter ................................................... 424.3 321.1 + 103.2 209.4 141.1 + 643 

12 July ..................................................................... 178.8 95.6 + 83.2 64.3 40.0 + 24.2 
13 August ................................................................ 92.2 65.3 + 26.9 20.1 30.3 - 10.2 
14 September ......................................................... 107.1 84.0 + 23.1 31.0 38.9 - 7.9 
15 3rd 	quarter.................................................... 380.7 247.8 + 132.9 117.6 110.9 + 6.7 

16 October 	.............................................................. 169.3 108.5 + 60.8 39.5 47.1 - 7.5 
17 November .......................................................... 113.4 88.5 + 24.9 36.1 45.8 - 9.7 
18 December 	.......................................................... 103.1 83.0 + 20.1 48.6 40.7 + 7.8 
19 4th 	quarter.................................................... 386.2 280.3 + 105.9 124.5 133.9 - 9.4 

20 1976 	- 	.January .............................................................. 221.0 110.9 + 	110.1 90.2 51.6 + 38.6 
21 February ............................................................ 195.7 145.9 + 49.8 40.6 56.9 - 16.3 
22 March ................................................................. 236.2 154.7 + 81.5 79.7 72.2 + 7.5 
23 1st 	quarter .................................................... 653.4 411.7 + 241.7 210.8 180.8 + 30.0 

24 April 	................................................................... 206.3 143.9 + 62.4 59.6 65.7 - 6.1 
25 May..................................................................... 237.7 164.2 + 73.5 85.7 70.0 + 15.7 
26 June .................................................................... 218.5 149.3 + 69.2 71.1 67.0 4 	4.1 
27 2nd 	quarter ................................................... 662.5 457.4 + 205.1 216.4 202.7 + 13.7 

28 July..................................................................... 142.1 123.1 + 19.0 39.5 48.3 - 8.7 
29 August ................................................................ 157.6 111.6 + 46.0 53.5 56.0 - 2.5 
30 September 	......................................................... 173.3 144.8 + 28.5 56.1 73.1 - 17.0 
31 3rd 	quarter.................................................... 473.3 379.9 + 93.4 149.4 177.8 - 28.4 

32 October 	.............................................................. 
33 November.......................................................... 
34 December 	.......................................................... 
35 4th 	quarter................................................... 

Note: Quarterly totals may include amounts related to transactions not allocable to a particular month. 
As figures are rounded, totals may not equal sum of component parts. 

I 

I 
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I'ABLEAU 1. Operations avec des non residents sur des valeurs mobilières canadiennes en circulation 

Residents of the Residents of All other 
United Kingdom Continental Europe non-residents 

Residents du Residents dEurope Tous autres 
Royaume-Uni continentale non residents 

Période 

Sales Purchases 	Net 	Sales Purchases 	Net 	Sales Purchases 	Net 
to 	from 	sales( + ) 	to 	from 	sales( + ) 	to 	from 	.sales( + 

Ventes Achats 	Ventes Ventes Achats 	Ventes Ventes Achats 	Ventes 
nettes( +) 	 nettes( +) 	 nettes( +) 

millions de dollars 

297.6 346.3 - 48.6 332.5 271.8 + 60.6 179.1 209.4 - 30.3 Année. 	1974 .................................................... 1 

399.8 276.9 + 122.8 330.9 249.9 + 	81.() 186.4 109.9 + 76.5 Année. 	1975 .................................................... 2 

480.1 242.1 + 238.1 490.9 315.4 + 175.5 241.6 130.3 + 	111.3 9 	mois, 	1976................................................... 3 

20.1 28.3 - 8.2 15.7 16.0 - 0.3 12.7 9.4 + 3.3 1975 	- 	Janvier ............................................. 4 
22.7 20.9 + 	1.7 25.7 20.2 + 5.5 9.5 9.7 - 0.2 Février .............................................. 5 
25,6 39.1 - 13.5 23.6 17.0 + 6.6 21.0 12.1 + 8.9 Mars 	................................................. 6 
68.5 88.4 - 20.0 65.3 53.6 + 	11.7 43.5 31.4 + 	12.1 ler 	trimestre............................... 7 

31.6 25.8 + 5.8 35.1 23.3 + 	11.8 10.3 15.8 5.5 Avril 	................................................. 8 
21.5 24.1 - 0.5 27.8 24.1 + 3.6 8.9 8.8 - Mai 	................................................... 9 
2).2 28.0 + 1.3 29.2 22.5 + 6.6 19.2 7,5 + 	11.8 juiri ................................................... 10 
'I.4 77.9 + 6.6 92.1 70.0 + 22.1 38.4 32.1 + 6.3 2e 	trimestre ................................ II 

.3.2 23.8 + 39.9 39.5 25.2 + 14.2 11.3 6.5 + 4.8 .Juillet ............................................... 12 
32.4 13.7 + 18.7 29.1 15.3 + 13.8 10.6 6.0 + 4.6 Aot .................................................. 13 
42.8 19.7 + 23.1 25.5 19.2 + 6.3 7.8 6.1 + 	1.7 Septembre........................................ 14 

139.0 57.2 + 81.8 94.1 60.8 + 33.3 30.0 18.8 + 	11.2 3e 	trimestre ................................ 15 

77.1 23.6 + 53.5 27.5 22.9 + 4.6 25.1 14.9 + 10.2 Octobre............................................. 16 
16.2 14.9 + 1.3 23.8 22.5 + 	1.2 37.4 5.3 + 32.1 Novembre ........................................ 17 
14.5 14.8 - 0.3 28.1 20.0 + 8.0 11.9 7.4 + 4.5 IjCccinbre ......................................... 18 

107.9 53.4 + 54.5 79.4 65.5 + 13.9 74.5 27.6 + 46.9 4e 	trimestre ................................ 19 

47.2 22.6 + 24.6 48.9 28.4 + 20.4 34.8 8.2 + 26.6 1976 	- 	Janvier ............................................. 20 
55.1 27.5 + 27.7 67.0 40.8 + 26.1 33.0 20.7 + 	12.3 Février .............................................. 21 
46.4 29.1 + 17.3 73.9 40.7 + 33.2 36.2 12.7 + 23.6 Mars 	................................................. 22 

148.8 79.2 + 69.5 189.8 110.1 + 79.7 104.0 41.6 + 62.4 ler 	trimestre............................... 23 

74.4 20.7 + 53.7 58.0 37.9 + 20.1 14.4 19.6 - 5.2 Avril 	................................................. 24 
68.2 36.6 + 31.7 64.7 43.0 + 21.6 19.1 14.6 + 4.5 Mai 	................................................... 25 
67.1 26.9 + 40.2 50.7 33.2 + 17.4 29.6 22.2 + 7.4 Juin................................................... 26 

209.7 84.1 + 125.6 173.3 114.2 + 59.1 63.1 56.4 + 6.7 2e 	trimestre ................................ 27 

34.1 31.9 + 2.2 53.8 32.8 + 21.1 14.6 10.1 + 4.5 Juillet ............................................... 28 
50.1 14.7 + 35.4 39.9 31.2 + 8.7 14.1 9.7 + 4.4 AotTit .................................................. 29 
37.5 32.1 + 5.4 34.0 27.0 + 7.0 45.8 12.6 + 33.2 Septembre........................................ 30 

121.7 78.7 + 42.9 127.7 91.0 + 36.7 74.5 32.4 + 42.2 3e 	trimestre ................................ 31 

Ot'tobre ............................................. 32 
Novembre........................................ 33 
Déc'embre ......................................... 34 

4e 	trimestre ................................ 35 

Les chiffrcs Cla
-  	--- ------ -- --------  	----  

m   arrondis.   les   totaux   peuvent ne pas   thre a Ia somme des ClCments. 
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TABLE 2. Transactions in Outstanding Foreign Securities with Non-residents 

All Residents of the 
non-residents United States 

Tous Residents des 
non residents Etats-Unis 

Period 

Sales 	Purchases 	Net Sales 	Purchases 	Net 
to 	from 	sales( +) to 	from 	salest +3 

Ventes 	Achats 	Ventes Ventes 	Achats 	Ventes 
nettes( +) nettes( + 3 

millions of dollars 

1 	1974 	- 	Year ..................................................................... 1,075.6 1,032.7 + 43.1 964.7 928.1 + 36.6 

2 	1975 	- 	Year..................................................................... 1,432.7 1,414.5 + 18.2 1,337.7 1,320.0 + 17.7 

3 	1976 	- 	9 	Months............................................................ 1,470.7 1,352.4 + 118.3 1,353.7 1,243.0 + 110.6 

4 	1975 	- 	January -------------------------------------------------------------- 106.1 121.7 - 15.6 100.0 1171 - 17.1 
5 	February ------------------------------------------------------------ 126.5 127.4 - 0.9 117.1 118.7 - 1.6 
6 	March ----------------------------------------------------------------- 116.9 112.1 + 4.8 105.8 103.1 + 2.7 
7 	1st 	quarter ---------------------------------------------------- 362.1 370.9 - 8.8 334.7 348.5 - 13.8 

8 	April 	................................................................... 129.3 115.4 + 13.9 118.5 106.1 + 	12.4 
9 	May..................................................................... 144.1 119.8 + 24.3 135.5 111.8 + 23.6 

It) 	.Junc 	............................... .............. ................ ....... 147.7 132.7 4- 	15.0 139.9 122.6 + 	17.3 
11 	2nd 	(3uart(r 	................................................... 122.2 36.2 + 53 9 394,8 34)) 5 -1- 	53,9 

12 	July 	............. 	...................... 	. 	............ 	...... 	... 	.... 	. 156 145.3 + 37,7 177.9 135A + 42.5 
13 	August . ............................................................... 82.6 55.6 - 3.0 78.3 81.0 - 2.7 
14 	September 	......................................................... 80.8 67.9 + 12.8 76.9 64.3 -f 	12.6 
15 	3rd 	quarter.................................................... 359.3 315.3 + 44.0 343.0 294.2 + 48.8 

16 	October .............................................................. 103.3 133.4 - 30.1 99.4 127.5 - 28.1 
17 	November .......................................................... 93.0 110.6 - 17.5 82.9 103.4 - 20.4 
18 	December .......................................................... 92.7 115.1 - 22.4 82.8 104.5 - 21.7 
19 	4th 	quarter.................................................... 289.2 360.1 - 70.9 265.3 336.4 - 71.2 

20 	1976 	- 	January .............................................................. 176.4 193.5 - 17.1 164.9 183.3 - 18.4 
21 	February ............................................................ 196.1 202.4 - 6.4 187.4 192.6 - 5.2 
22 	March ................................................................. 190.2 172.6 + 17.6 177.1 162.6 + 14.5 
23 	1st 	quarter .................................................... 569.2 568.9 + 0.3 535.9 538.9 - 3.1 

24 	April 	................................................................... 251.9 151.2 + 100.8 240.4 135.4 + 105.1 
25 	May..................................................................... 154.4 137.3 + 17.0 140.8 127.8 + 13.0 
26 	June .................................................................... 127.2 121.8 + 5.4 115.4 109.7 + 5.7 
27 	2nd 	quarter ................................................... 534.6 410.5 + 124.1 497.6 372.9 + 124.6 

28 	July..................................................................... 112.9 118.2 - 5.3 98.7 104.1 - 5.3 
29 	August ................................................................ 97.8 99.7 - 1.9 82.5 87.6 - 5.0 
30 	September ......................................................... 154.8 154.0 + 0.8 137.7 138.4 - 0.7 
31 	3rd 	quarter.................................................... 366.8 373.0 - 6.2 320.2 331.2 - 11.0 

32 	October 	.............................................................. 
33 	November .......................................................... 
34 	December .......................................................... 
35 	4th 	quarter.................................................... 

Note: Quarterly totals may include amounts related to transactions not allocable to a particular month. 
As figures are rounded, 	totals may not equal sum of component parts. 

r 

I 
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TABLFAU 2. Operations a'ec des non residents sur des valeurs mobilières etrangères en circulation 

ltcsidents of the Residents of All other 
('nited Kingdom Continental Europe non-residents 

Residents du Residents d'Europe Tous autres 
Royaume- tJni cont inentale non residents 

Période 

Sales Purchases 	Net 	Sates Purchases 	Net 	Sales Purchases 	Net 
to 	from 	sales( +) 	to 	from 	sales( +) 	to 	from 	sales( + 

Ventes Achat.s 	Ventes Ventes Achats 	Ventes Ventes Achats 	Ventes 
nettes( +) 	 nettes( +) 	 nettes( + 

millions de dollars 

40.2 48.8 - 8.6 14.2 15.6 - 1.3 56.4 40.2 + 16.3 Année. 	1974 .................................................... 1 

36.9 29.9 + 6.9 14.9 19.0 - 4.1 43.2 45.6 - 2.4 AnnCe, 	1975 .................................................... 2 

39.8 32.9 + 7.0 21.5 25.1 - 3.5 55.7 51.5 + 4.2 9 	mois. 	1976................................................... 3 

2.5 2.7 - 0.2 1.9 0.6 + 	1.3 1.7 1.3 + 0.4 1975 	- 	Janvier --------------------------------------------- 4 
4.1 2.7 + 	1.4 1.4 1.4 - 0.1 3.9 4.5 - 0.6 Février .............................................. 5 
4.4 3.8 + 0.6 3.3 2.3 + 1.0 3.4 2.9 + 0.5 Mars 	..... ........................ .... ....... ----- .... 6 

11.2 9.3 + 2.0 6.9 4.4 + 2.5 9.2 8.7 + 0.5 ler 	trimestre............................... 7 

4,5 1.9 + 2.6 1.1 2.3 -1.2 5.2 5.1 + 0.1 Avril 	................................................. 8 
2. 3 2.8 - 0.5 1.2 2.5 - 1.3 5.0 2.6 + 2.4 Mai 	................................................... 9 

- 1.0 1.0 2.6 - 1.6 5.0 4.7 + 0.3 Juin................................................... 10 
+ 	1.3 3.2 7.4 - 4.2 15.3 12.4 + 2.9 2e 	trimestre ................................ 11 

1 + 1.8 1.0 0.7 + 0.4 3.0 9.9 - 6.9 Juillet 	............................................... 12 
1.8 lU + 0.8 0.2 0.3 - 0.2 2.3 3.3 - 1.0 Aocit .................................................. 13 
1.4 0.9 + 0.5 0.4 1.8 - 1.4 2.0 0.9 + 	1.1 Septembre........................................ 14 
7.3 4.2 + 3.1 1.6 2.8 - 1.2 7.4 14.1 - 6.7 3e 	trimestre ................................ 15 

1.5 2.2 - 0.7 0.4 1.8 - 1.4 2.0 1.9 + 0.1 Octobre............................................. 16 
4.0 2.3 + 	1.6 1.5 1.2 + 0.3 4.7 3.6 + 1.0 Novembre ........................................ 17 
4.0 4.4 - 0.4 1.2 1.4 - 0.2 4.7 4.9 - 0.1 I)écemhre ......................................... 18 
9.5 8.9 + 0.6 3.1 4.4 - 1.3 11.4 10.4 + 1.0 4e 	trimestre ................................ 19 

3.5 2.4 + 	1.1 1.9 2.6 - 0.7 6.1 5.2 + 0.9 1976 	- 	.Janvier ............................................. 20 
2.1 2.6 - 0.5 2.4 2.4 - 4.2 4.8 - 0.6 Février .............................................. 21 
5.9 2.3 + 3.7 3.0 3.7 - 0.7 4.1 4.0 + 0.1 Mars 	................................................. 22 

11.6 7.3 + 4.2 7.3 8.6 - 1.3 14.5 14.0 + 0.5 ler 	trimestre............................... 23 

2.7 2.4 + 0.3 1.3 2.6 - 1.4 7.5 10.7 - 3.2 Avril 	................................................. 24 
3.8 3.1 + 0.7 4.0 2.6 + 	1.4 5.9 3.9 + 2.0 Mai 	................................................... 25 
3.5 4.0 - 0.5 2.2 3.8 - 1.7 6.1 4.3 + 1.8 Juin................................................... 26 

10.() 9.5 + 0.4 7.4 9.1 - 1.7 19.6 18.9 + 0.7 2e 	trimestre ................................ 27 

6.6 4.6 + 2.0 2.5 3.2 - 0.8 5.1 6.3 - 1.2 Juillet 	............................................... 28 
5.0 5.6 - 0.6 2.2 2.7 - 0.5 8.1 3.9 + 4.2 Aoüt .................................................. 29 
6.7 5.9 + 0.8 2.2 1.4 + 0.7 8.2 8.4 + 0.1 Septembre........................................ 30 

18.3 16.0 + 2.3 6.8 7.4 - 0.5 21.5 18.5 + 3.0 3e 	trimestre ................................ 31 

Octobre............................................. 32 
Novembre ........................................ 33 
Décembre......................................... 34 

4e 	trimestre ................................ 35 

ro,a: Les tolaux trimcstricls peuvent comprendre des montants Sc rapportani a des operations qui ne soni pas propres a un mois donné. 
Les chiWres Ciant arrondis, les totaux peuvent ne pas i5tre Cgaux a Ia somme des elements. 
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TABLE 3. Transactions in Outstanding Securities itli Non-residents 

September 1976 

All Residents of 	the 
non-residents United States 

Tous Residents des 
non residents EtatsUnis 

Type of issue 
Sales Purchases Net Sales Purchases Net 

to from sales( +) to from sales( + 

Ventes Achats Ventes Ventes Achats Ventes 
nettes( + ) nettes( + 

No. 
millions of dollars 

1 Grand total. Canadian and foreign securities ............. 328.1 298.8 + 29.3 96.5 211.5 - 17.7 

2 Canadian 	securities, 	total.............................................. 173.3 144.8 + 28.5 56.1 73.1 - 18.0 

3 Bonds 	and 	debentures................................................. 100.2 48.9 + 51.3 15.7 14.4 + 	1.3 

4 Common 	and 	preferred 	stock ----------------------------------- 73.1 95.9 - 22.8 40.4 58.7 - 18.3 

5 Foreign 	seeurilies, 	total................................................. 154.8 154.0 + 0.8 137.7 138.4 - 0.7 

United States issues: 
6 Bonds 	and 	debentures ................................................. 22.2 20.9 + 1.3 21.1 19.1 + 

7 Common 	and 	preferred 	stock ................................... 122.6 125.9 - 3.3 115.5 118.5 - 3.0 

United Kingdom issues: 
8 Bonds 	and 	debentures................................................. -  - - - - - 

9 Common 	and 	preferred 	stock ................................... - - - - - - 

Other foreign issues: 
10 Bonds 	and 	debentures................................................. 7.4 5.2 + 2.2 0.4 0.1 + 0.3 

11 Common 	and 	preferred 	stock ................................... 2.5 1.9 + 0.6 0.6 0.7 - 0.1 

Analysis of bonds and debentures 

I 

I 

Canadian issues: 
Government of Canada: 

12 	Direct ................................................ .......................... 61.4 
13 	Guaranteed................................................................. 0.3 

Provincial: 
14 	Direct.......................................................................... 7.3 
15 	Guaranteed................................................................. 15.3 

16 	Municipal ....................................................................... 0.7 

17 	Corporations.................................................................. 15.3 

United States issues: 
18 	Government ................................................................... 1.1 
19 	Eurobond........................................................................ 0.3 
20 	Other............................................................................... 20.8 

Now As figures are rounded. totafs niav not equal sum of component parts 

23.0 + 38.4 1.8 8.2 - 6.4 
0.3 -0.1 - 0.1 -0.1 

7.6 - 0.2 0.9 2.0 - 1.2 
6.9 + 8.3 7.3 0.9 + 6.3 

1.4 - 0.7 - 0.3 - 0.2 

9.7 + 5.6 5.7 2.9 + 2.8 

1.3 - 0.3 1.0 1.2 - 
0.9 -0.6 - - 

18.7 + 2.1 20.1 17.9 + 
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I \B1 I \1 1. ()pir.iliw1 rnunii&Uc' :t ci' des non residents sur des valeurs mobilières en circulation 

epteiubre 1976 

Utsidints ul the Rtstiltiii. 	ut All other 
United Kingdom Continental Europe non-residents 

Residents du Residents d'Europe Tous autres 
Hovaume-Uni continentale non residents 

Genre d'Cmnission 
Sales Purchases Net Sales Purchases 	Net Sales Purchases Net 

to from sales( +) to from 	sales( +) to from sales( +) 

Ventes A(hats Ventes Ventes Achats 	Ventes Ventes Achats Ventes 
nettes( +) nettes( +) nettes( +) 

No 
millions de dollars 

44.1 38.0 + 6.2 36.1 28.4 	+ 7.7 541 21.0 + 33.1 Total general, vaicurs mobiliCres 
canadiennes ci CtrangCres. 

37.5 32.1 + 5.4 33.9 27.0 	+ 7.0 45.8 12.6 + 33.2 Valeurs 	canadiennes. 	total ........................... 2 

27.1 21.2 + 5.9 17.3 6.0 	+ 11.3 40.1 7.3 + 32.8 Obligations garanties et non :1 
garant les. 

10.4 10.9 - 0.6 16.7 21.0 	- 4.3 5.7 5.3 + 0.4 Actions ordinaires et privilegiees.......... 4 

6.7 5.9 + 0.8 2.2 1.4 	+ 0.7 8.2 8.4 - 0.1 Valeurs 	etrangeres. 	total.............................. 5 

Emissions des Etats-Unis: 
03 1.4 - 1.1 - ' - 	- 0.8 0.4 + 0.4 Obligations garanties et non 

gara nt ies. 
6 

1,2 0.6 + 0.6 1.3 0.6 	+ 0.7 4.6 6.2 - 1.6 Actions ordinaires et 	privilCgiées .......... 7 

Emissions du Rovaume-Unis: 
- - - - - 	- - - - Obligations garanties et non 8 

garanties. 
- - - - - 	- - - - Actions ordinaires et privilégiées .......... 9 

Autres emissions CtrangCres: 
4.9 3.7 + 	1.1 0.8 0.7 	+ 0.1 1.3 0.7 + 0.6 Obligations garanties et non 10 

garan ties. 
0.3 0.1 + 0.2 0.1 0.1 	- 1.5 1.0 + 0.5 Actions ordinaires et privilégiées .......... II 

Analyse des obligations garanties 
ci non garanhies 

Emissions canadiennes: 
Goi.ivernement du Canada: 

18.6 9.9 + 8.7 7.7 1.4 + 6.4 33.2 3.5 + 29.7 emissions 	direc-tes ................................. 12 
- - - - 0.1 - 0.1 0.3 0.1 + 0.1 Emissions 	garanties............................... 13 

PrQvinces: 
1.8 3.3 - 1.4 2.0 1.3 + 0.7 2.6 1.0 + 	1.7 emissions 	directes................................. 14 
3.8 3.7 + 0.1 2.5 0.8 + 1.6 1.7 1.5 + 0.2 Emissions 	garanties............................... 15 

0.2 0.5 - 0.4 0.1 0.4 - 0.3 0.4 0.2 + 0.2 Municipalitées ............................................ 16 

2.8 3.8 - 1.0 4.9 1.9 + 3.0 1.9 1.1 + 0.8 Sociétês ........................................................ 17 

Emissions des Etats-Unis: 
- - - - - - 0.1 0.1 - Gouvernement............................................. 18 
)I 0.8 - 0.8 - - - 0.2 0.1 + 0.2 Eurobonds.................................................... 19 

1)2 0.6 - 0.4 - - - 0.5 0.3 + 0.2 Autres........................................................... 20 

'tta: Les chiffrcs Ctant arrondis, les totaux peuveni ne pas mtre Cgaux a Ia somme des éléments. 
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TABLE 4. Transactions in Outstanding Securities with Non-residcril 

Year-to-date - September 30, 1976 

All Residents of the 
non-residents United States 

Tous Residents des 
non residents Etats-Unis 

Type of issue 
Sales 	Purchases 	Net 	Sales Purchases Net 

to 	from 	sales( + ) 	to from sales( + 

Ventes 	Achats 	Ventes 	Ventes Achats Ventes 
nettes( +) net tes( + 

Io. 
millions of dollars 

1 	Grand total. Canadian and foreign securities.............3,259.9 	2,601.5 	+ 658.4 	1.930,3 1,804.3 + 126.0 

2 Canadian 	securities, 	total.............................................. 1,789.2 1,249.0 + 540.2 576.6 561.3 + 	15.3 

3 Bonds 	and 	debentures................................................. 891.3 331.2 + 560.1 139.6 801 + 59.5 

4 Common 	and 	preferred 	stock ................................... 897.9 917.8 - 19.9 437.0 481.1 -44.2 

5 Foreign 	securities, 	total................................................. 1,470.7 1.352.4 + 118.3 1,353.7 1,243.0 + 110.6 

United States issues: 
6 Bonds 	and 	debentures................................................. 117.1 101.8 + 15.3 105.9 88.5 + 	Il 

7 Common and 	preferred 	stock ................................... 1,279.7 1,187.2 + 92.6 1,232.7 1,139.3 + Ott 

United Kingdom issues: 
8 Bonds 	and 	debentures................................................. 1.4 0.7 + 0.7 - 0.4 - 0.4 

9 Common 	and 	preferred stock ................................... 5.1 2.0 + 3.1 1.3 1.2 + (Li 

Other foreign issues: 
10 Bonds 	and 	debentures................................................. 27.8 17.8 + 10.0 2.4 0.6 + 	1.9 

11 Common 	and 	preferred 	stock ................................... 39.5 42.9 -3.4 11.3 13.0 - 1.7 

Analysis of bonds and debentures 

Canadian issues: 
Government of Canada: 

12 Direct.......................................................................... 505.7 134.0 + 371.7 21.8 18.9 + 2.9 
13 Guaranteed................................................................. 6.1 3.1 + 3.0 0.5 0.9 - 0.4 

Provincial: 
14 Direct.......................................................................... 83.2 42.0 + 41.1 7.2 8.2 - 1.1 
15 Guaranteed................................................................. 99.0 51.7 + 47.3 38.0 17.8 + 20.2 

16 Municipal ....................................................................... 9.3 14.5 - 5.2 5.1 5.3 - 0.3 

17 Corporations.................................................................. 188.1 85.9 + 102.2 67.2 28.9 + 38.2 

United States issues: 
18 Government ................................................................... 13.1 17.2 -4.1 12.5 16.9 4.4 
19 Eurobond........................................................................ 3.9 5.7 - 1.8 0.7 0.3 + 0.4 
20 Other............................................................................... 100.2 78.9 + 21.2 92.6 71.3 + 21.4 

Note: As figures are rounded, totals may not equal sum of component parts 
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I UhF U' 4. ()pralions avec des non residents sur des valeurs mobilières en circulation 

Depuis le debut de l'année - 30 septembre. 1976 

I Iii.' Hesi(leflts of All other 
I. niteil Kingdom Continental Europe non.residents 

Residents du Residents d'Europe Tous autres 
Royaume-Uni Continentale non residents 

Sales Purchases Net Sales Purchases 	Net Sales Purchases 	Net Genre d'émission 
to from sales( + ) to from 	sales( + ) to from 	sates( + 

Ventes Achats Ventes Ventes Achats 	Ventes Ventes Achats 	Ventes 
nettes( +) nettes( +) nettes( +) 

No 
millions de dollars 

520.0 274.9 + 245.0 512.4 340.4 	+ 172.0 297.2 181.8 	+ 115.5 Total gCnCral. .aleuN mobiliCres 
canadicnncs ci CtrangCrcs. 

480.1 242.1 + 238.1 490.9 315.4 	+ 175.5 241.6 130.3 	+ 111.3 Valeurs 	canadiennes. 	total........................... 2 

360.0 111.3 + 248.6 228.3 81.6 	+ 146.7 163.5 58.2 	+ 105.3 Obligations garanties et non 3 
garanties. 

120.2 130.8 - lot; 262.6 233.8 	+ 28.8 78.1 72.2 	+ 5.9 Actions ordinaires et privilégiees .......... 4 

39.8 32.9 + 7.0 21.5 25.1 	- 3.5 55.7 51.5 	+ 4.2 Valeurs 	dtrangCres. 	total.............................. 5 

Emissions des Etats-lJnis: 
' 1 	1 7.4 - 3.0 1.3 0.2 	+ 	1.0 5.6 5.7 	- 0.1 Obligations garanties et non 6 

garanties. 
2 7 10.4 + 2.3 12.8 16.6 	- 3.7 21.4 20.8 	+ 0.6 Actions ordinaires et privilégiées .......... 7 

Emissions du Ihoyauine-Uni: 
1.2 0.2 + 1.0 - 0.1 	- 0.1 0.2 - 	+ 0.2 Obligations garanties et non 8 

garanties. 
3.2 0.7 + 2.6 0.6 0.1 	+ 0.4 - - 	- Actions ordinaires et privilégiées .......... 9 

Autres emissions étrangéres: 
14.9 10.6 + 4.4 4.2 3.3 	+ 	1.0 6.2 3.4 	+ 2.7 Obligations garanties et non 10 

garanties. 
3.3 3.6 - 0.4 2.7 4.8 	- 2.1 22.3 21.5 	+ 0.8 Actions ordinaires et privilégiées .......... 11 

Analyse des obligations garanhics 
ci non garanties 

Emissions canadiennes: 
Gojvernement du Canada: 

286.5 52,3 + 234.1 85.2 22.8 + 62.4 112.3 40.1 + 72.3 emissions 	directes................................. 12 
0.9 0.7 + 0.2 4.0 1.1 + 2.9 0.7 0.4 + 0.3 Emissions 	garanties............................... 13 

Prçvinces: 
19.6 13.4 + 6.2 46.4 15.6 + 30.8 10.0 4.9 + 5.1 emissions 	directes................................. 14 
14.8 16.0 - 1.1 25.1 14.0 + 	11.1 21.1 3.9 + 17.2 Emissions 	garanties............................... 15 

1.1 3.2 - 2.1 1.5 5.3 - 3.8 1.7 0.6 + 1.0 Municipalités .............................................. 16 

37.0 25.7 + 11.3 66.1 22.9 + 43.2 17.8 8.3 + 9.5 Sociétés ........................................................ 17 

Emissions des Etats.Unis: 
- - 0.2 - + 0.2 0.3 0.2 + 0.1 Gouvernement............................................. 18 

1t; 3.1 - 1.5 0.5 0.1 + 0.4 1.1 ' 2.2 - 1.1 Eurobonds.................................................... 19 
2.8  4.3 - 1.5 0.6 0.1 + 0.5 4.2 3.3 + 0.9 Autres........................................................... 20 

Now Les chIfl'res Ctant arrondis. Ics totaux pcuvent ne pas Ctre égaux a Ia sommc des ClCments. 



Residents of the 
United States 

JCsidents 
Etat s-I. Jnis 

Purchases 	Net 
from 	sales( + 

Achats 	Ventes 
nettes( + 

112.7 

129.4 

80.1 

8.1 
8.7 

17.4 
34.2 

5.8 
7.5 

11.3 
24.6 

20.5 
3.0 
7.9 

32.6 

8.1 
18.0 
11.8 
37.9 

10.7 
4.5 
7.6 

22.8 

14.1 
10.4 
4.8 

29.3 

10.5 
3.0 

14.4 
28.1 

+ 15.0 

+ 38.4 

+ 59.5 

- 2.3 
+ 4.2 
- 6.6 
- 4.7 

+ 10.1 
- 1. 
+ 3.7 

+ 121) 

+ 13.5 
+ 1.1 
+ 3.3 

+ 18.4 

+ 9.5 
- 6.5 
+ 9.8 

+ 12.8 

+ 35.2 
+ 2.0 
- 1.2 

+ 36.0 

- 3.9 
+ 8.0 

+ 11.9 
+ 16.0 

- 0.8 
+ 7.2 
+ 1.3 
+ 7.5 
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TABLE 5. Transactions in Outstanding Canadian Bonds and Debentures and (oninion 
and Preferred Stocks with Non-residents 

Bonds and tIe bent ores 

Obligations garanties et non garanties 

I 

AU 
non-residents 

I'eriod 	 Tous 
non residents 

Sales 	Purchases Net 	Sales 
to 	from sales( +) 	to 

Ventes 	Achats Ventes 	Ventes 
nettes( +) 

millions of dollars 

1 1974 	- 	Year ..................................................................... 386.8 347.0 + 40.0 127.7 

2 1975 	- 	Year ..................................................................... 629.8 327.4 + 302.4 167.9 

3 1976 	- 	9 	Months ............................................................ 891.3 331.2 + 560.1 139.6 

4 1975 	- 	January .............................................................. 24.4 24.0 + 0.4 5.9 
5 February ............................................................ 27.9 20.2 + 7.7 12.9 
6 March ................................................................. 31.2 51.6 - 20.3 10.8 
7 1st 	quarter 	.................................................... 83.7 96.3 - 12.6 29.5 

8 April 	................................................................... 33.1 27.1 + 6.0 15.9 
9 May ..................................................................... 21.3 28.2 - 6.8 5.7 

10 June .................................................................... 50.7 33.1 + 17.6 14.9 
11 2nd 	quarter ................................................... 105.1 88.3 + 16.8 36.6 

12 July ..................................................................... 95.8 33.4 + 62.3 34.0 
13 August ................................................................ 47.0 10.6 + 36.4 4.1 
14 September 	......................................................... 65.6 26.4 + 39.2 11.1 
15 3rd 	quarter .................................................... 210.3 72.6 + 137.7 51.0 

16 October 	.............................................................. 112.3 19.4 + 92.9 17.6 
17 November .......................................................... 64.6 27.1 + 37.6 11.5 
18 December 	.......................................................... 53.7 23.7 + 30.0 21.6 
19 4th 	quarter .................................................... 230.7 70.1 + 160.5 50.8 

20 1976 	- 	January .............................................................. 121.8 23.6 + 98.2 45.9 
21 February ............................................................ 92.3 37.7 + 54.6 6.5 
22 March ................................................................. 85.5 30.8 + 54.7 6.3 
23 1st 	quarter .................................................... 299.6 92.1 + 207.5 58.8 

24 April 	................................................................... 110.4 49.1 + 61.3 10.2 
25 May ..................................................................... 110.9 48.8 + 62.1 18.4 
26 June .................................................................... 118.3 32.9 + 85.4 16.7 
27 2nd 	quarter ................................................... 339.6 130.8 + 208.8 45.2 

28 July ..................................................................... 66.5 36.8 + 29.7 9.7 
29 August ................................................................ 85.4 22.4 + 63.0 10.2 
30 September 	......................................................... 100.2 48.9 + 51.3 15.7 
31 3rd 	auarter .................................................... 252.1 108.3 + 143.8 35.6 

32 October 	.............................................................. 
33 November .......................................................... 
34 December 	.......................................................... 
35 4th 	quarter.................................................... 

I 

Note: Quarterly totals may include amounts related to transactions not allocable to a particular month 	 -- 
As figures are rounded, totals may not equal sum of component parts. 
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I 	tRI I 	U 

Sales 
to 

Ventes 

; i ~ cc des non residents sur des obligations canadiennes, garanties et non garanhies el 
Ies actions ordinaires et privilégiées en circulation 

aijioull and preferred stocks 

Actions ordinaires et privilégiées 

All 	 Residents of the 
non-residents 	 United States 

Tous 	 Residents des 
non residents 	 Etats- Urns 	 Période 

Purchases 	Net 	 Sales 	Purchases 	Net 
from 	a1es( + ) 	 to 	 from 	sales( +3 

Achats 	Ventes 	 Ventes 	Ac-hats 	Ventes 

	

nettcs( + ) 	 nettes( + 
No 

millions de dollars 

1,096.1 1,208.1 - 112.1 545.8 614.6 - 68.8 Année, 	1974 	.................................................... 

872.0 867.2 + 4.8 416.8 428.4 - 11.6 Année, 	1975 	.................................................... 2 

897.9 917.8 - 19.9 437.0 481.1 - 44.2 9 	mois, 	1976 ...................................................  :i 

55.() 88.2 - 33.2 24.9 50.3 - 25.4 1975 	- 	 Janvier 	............................................. 4 
84.1 93.9 - 9.8 41.2 54.6 - 13.4 Février ..............................................  5 
86.1 66.6 + 	19.5 36.4 32.6 + 3.8 Mars 	................................................. 6 

226.9 249.1 - 22.2 103.7 137.7 - 34.0 ler 	trimestre............................... 7 

103.3 80.7 + 22.7 43.5 37.0 + 6.5 Avril 	................................................. 8 
' 91.6 71.3 + 20.3 47.0 34.9 + 	12.1 Mai 	................................................... 9 

124.2 80.8 + 43.4 82.3 44.6 + 37.7 Juin................................................... 10 
:119.2 232.8 + 86.4 172.8 116.5 + 56.3 2e 	trimestre ................................ 11 

83.0 62.2 + 20.9 30.3 19.5 + 10.8 .Juillet 	............................................... 12 
45.2 54.7 - 9.5 16.0 27.3 - 11.3 Aoüt ..................................................  13 
41.5 57.6 - 16.1 19.9 31.1 - 11.2 Septembre........................................ 14 

170.5 175.2 - 4.7 66.6 78.3 - 11.7 3e 	trimestre ................................ 15 

57.0 89.2 - :32.1 21.9 38.9 - 17.0 Octobre............................................. 16 
48.8 61.4 - 12.6 24.6 27.8 - 3.2 Novembre ........................................ 17 
49.4 59.3 - 9.9 26.9 28.9 - 2.0 Décembre .........................................  18 

155.5 210.2 - 54.6 73.7 95.9 - 22.2 4e 	trimestre ................................ 19 

99.2 87.3 + 	11.9 44.2 40.9 + 3.3 1976 	- 	 Janvier 	............................................. 20 
103.4 108.2 - 4.8 34.1 52.4 - 18.3 Février ..............................................  21 
150.7 123.9 + 26.8 73.3 64.6 + 8.7 Mars 	..... ......... .... .. .............................  22 
353.7 319.6 + 34.2 152.0 158.0 - 6.0 ler 	trimestre............................... 23 

96.0 94.8 + 	1.1 49.4 51.6 - 2.2 Avril 	................................................. 24 
126.8 115.4 + 	11.4 67.3 59.6 + 7.7 Mai 	................................................... 25 
100.2 116.4 - 16.2 54.4 62.2 - 7.8 Juin................................................... 26 
323.0 326.6 - 3.6 171.2 173.4 - 2.2 2e 	trimestre ................................ 27 

75.6 86.2 - 10.7 29.8 37.7 - 7.9 Juillet ............................................... 28 
72.2 89.1 - 16.9 43.3 53.0 - 9.7 AoUt ..................................................  29 
73.2 95.9 - 22.8 40.4 58.7 - 18.3 Septembre........................................ 30 

221.2 271.6 - 50.5 113.8 149.7 - 35.9 3e 	trimestre ................................ 31 

Octobre............................................. :32 
Novembre ........................................ 33 
Décembre .........................................  34 

4e 	trimestre ................................ 35 

ota: Les lotaux trirnesiriels peuvent comprcndrc des montants se rapportant a des operations qui ne sont pas propres a un mois donnC. 
Les chiffrcs Ctant arrondis. 	les totaux peuvent ne pas 6tre Cgaux a Ia somme des ClCments. 



- 20 - 

TABLE 6. Transactions in Canadian Securities with Non-residcnl 
Outstanding, New Issues, Retirements( 1) 

1975 

I 
Type of issue 

QI 

Bonds and debentures: 
Government of Canada: 

1 	Direct.............................................................................................. 
2 	Guaranteed..................................................................................... 

Provincial government: 
3 	Direct ............................................ .................................................. 
4 	Guaranteed ..................................................................................... 
5 	Municipal government (including institutions) ......................... 
6 	Corporations ...................................................................................... 

7 	Sub-total, bonds and debentures ........................................... 

8 Common and preferred stocks...................................................... 

9 	 Total................................................................................ 

I II 111 IV 
Year 
- 

Année 
millions of dollars 

Trade in outstanding securities 

- 7 + 17 + 114 + 121 + 245 
- - —1 +1 - 

— —7 —1 +8 - 
+4 —2 +5 +17 +24 
—9 —1 - —5 —15 
—1 +10 +21 +18 +48 

—13 +17 +138 +160 +302 

—22 +86 —5 —54 +5 

- 35 + 103 + 133 + 106 + 307 

New issues 

Bonds and debentures. 
Government of Canad:i 

10 Direct.............................................................................................. - + 	I + 79 + 	;I + 	118  
11 Guaranteed ..................................................................................... - - - + 70 + 	7() 

Provincial government: 
12 Direct.............................................................................................. + 277 + 613 + 41 + 415 + 1.346 
13 Guaranteed ..................................................................................... + 419 + 260 + 470 + 909 + 2.058 
14 Municipal government (including institutions)......................... + 89 + 7 + 166 + 192 + 454 
15 Corporations ...................................................................................... + 121 + 99 + 157 + 635 + 1.012 

16 Sub-total, 	bonds 	and 	debentures ........................................... + 906 + 980 + 913 + 2.259 + 5,058 

17 Common 	and 	preferred 	stocks ...................................................... + 3 + 12 + 16 + 61 + 92 

18 Total................................................................................ + 909 + 992 + 929 + 2,320 + 51150 

Retirements 

Bonds and debentures: 
Government of Canada: 

19 Direct.............................................................................................. - 1 - 11 —28 —50 —90 
20 Guaranteed ..................................................................................... - - 2 - - - 2 

Provincial government: 
21 Direct.............................................................................................. - 95 - 23 - 34 - 10 - 162 
22 Guaranteed ..................................................................................... -60 - 16 - 12 - 13 - 101 
23 Municipal government (including institutions)......................... -  18 - 22 - 13 - 30 - 83 
24 Corporations ...................................................................................... -61 —63 —41 —82 —247 

25 Sub-total, 	bonds 	and 	debentures........................................... -  235 - 137 - 128 - 185 - 685 

26 Common 	and 	preferred 	stocks...................................................... - - 3 - - 3 - 6 

27 Total................................................................................ - 235 - 140 - 128 - 188 —691 

I (I) A more comprehensive presentation and analysis on Canada's capital movements in both long and short-term forms will be found in the 
publication - Quarterly Estimates of the Canadian Balance of International Payments (Catalogue 67-001). 



+107 +163 +102 
+3 - - 

+25 +4 +12 
+23 +16 +9 

- —5 —1 
+49 +31 +22 

+207 +209 +144 

+ 34 	- 4 	- 51 

+241 	+205 	+93 

—54 	—4 

—65 —28 —35 
—46 —13 —36 
—27 —21 —35 
—56 —84 —67 

—194 —200 —177 

	

- 	- 	—36 

	

—194 	—200 	—213 
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I \III I st t. ( )1t&rjtiiri 	I ..c des non residents sur des valeurs mobilières canadiennes (en circulation, 
itouvelles emissions. reniboursemnents)(1) 

19 

Year 	 Genre d'émission 
II 	III 	IV 	- 

Annéc 	 No 
millions de dollars 

Commerce de saleurs mobilières en circulation 

Obligations garanties em non garanties: 
Goivernment du Canada: 

missions directes ........................................................................1 
Emissions garanties ......................................................................2 

PrQvinces: 
emissions directes ........................................................................3 
Emissions garanties ......................................................................4 

Municipalités (y compris institutions) ........................................5 
ociétés................................................................................................ 	6 

Total partiel, obligations garanhies et non garanhies ........... 7 

Actions ordinaires et privilegiees ...................................................8 

Total .................................................................................9 

I 

NoueIles emissions 

()hligations garanties et non garanties: 
(oijvernelnent du Canada: 

+ 23 II Emissions 	directes ........................................................................10 
- - - Emissions 	garanties ...................................................................... 	11 

PrQvinces: 
+ 217 + 281 + 209 emissions 	directes ........................................................................12 

+ 1,693 + 448 + 1,025 Emissions 	garanties ......................................................................13 
+ :122 + 	111 + 171 Municipalités 	(y 	compris 	institutions) ........................................14 
+ 722 + 1.008 + 663 Sociétés ................................................................................................ 	15 

+ 2.983 + 1,871 + 2,079 Total 	parliel. obligations garanties ci non garanties ...........16 

+ 7 + 7 + 66 Actions 	ordinaires 	et 	privilégiées ................................................... 	17 

+ 2.990 + 1,878 + 2.145 Total .................................................................................18 

Remboursements 

Obligations garanties et non garanties: 
Gopvernement do Canada: 

missions directes ........................................................................19 
Emissions garanties ......................................................................20 

Prçvinces: 
missions directes ........................................................................21 

Emissions garanties ......................................................................22 
Municipalités (y compris institutions) ........................................23 
Sociétés................................................................................................ 24 

Total partiel. obligations garanties et non garanties ........... 25 

Actions ordinaires et privilégiées ...................................................26 

Total .................................................................................27 

-4 
	(I ) On trouvera one presentation et une analyse plus complete des mouvements de capitaux a long terme et a court merme du Canada dans Ia 

publication - Estimations trimestrielles de Ia balance canadienne des paiemenls internal ionaux (Catalogue 67-00 I). 
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TABLE 7. Proceeds of New Issues of Canadian Securities Sold to Non-resident'.. 
by Currency of Payment 

Between Canada and all Hon-N idt:i 

Entre le Canada et tous lea non-residents 

Type of issue 	 1975 	 1976 

Year Year 
1 II Ill IV - I II III 	IV 	- 

No. Année Année 
millions of dollars 

Payable in Canadian 
dollars only 

Bonds and debentures: 

Government of Canada: 
1 Direct 	................................. - 1 79 38 118 29 23 11 
2 Guaranteed ............................. - - - 70 70 - - - 

Provincial government: 
3 Direct 	................................. 1 38 3 35 77 9 2 2 
4 Guaranteed ............................. 103 3 102 252 460 10 7 8 
5 Municipal government (including institutions) 4 4 12 16 36 1 16 21 
6 Corporations 	............................. 27 26 68 277 398 494 414 294 

7 Sub-total 	............................. 135 72 264 688 1,159 543 462 336 

8 Common and preferred stocks ................ 3 12 16 61 92 7 7 66 

9 Total ............................... 138 84 280 749 1,251 550 469 402 

Payable optionally or solely 
in foreign currency 

Bonds and debentures: 
Government of Canada: 

10 Direct 	................................. - - - - - - - 

11 Guaranteed............................. - - - - - - - - 

Provincial government; 
12 Direct 	................................. 276 575 38 380 1,269 208 279 207 
13 Guaranteed ............................. 316 257 368 657 1,598 1,683 441 1,017 
14 Municipal government (including institutions) 85 3 154 176 418 321 95 150 
15 Corporations 	............................. 94 73 89 358 614 228 594 369 

16 Sub-total 	............................. 771 908 649 1,571 3,899 2.440 1.409 1,743 

17 Common and preferred stocks ................ - - - - - - - - 

18 Total ............................... 771 908 649 1,571 3.899 2,440 1,409 1,743 

TABLE 8. Offerings and Deliveries of New Issues of Canadian Bonds 
and Debentures Sold to Non-residents 

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

Item 
	

1975 
	

1976 

Year Year 
I II III IV - 	 I 	11 III 	IV 	- 

No. AnnCe Année 
millions of dollars 

1 Undelivered balance, beginning of period ...... 301 172 123 574 301 	318 	676 1,038 
2 Offering of current period 	................... 777 931 1,364 2,003 5,075 	3,341 	2,233 1,305 

3 Sub-total 	................................. 1,078 1,103 1,487 2.577 5,376 	3.659 	2,909 2,343 

Deduct: 

4 	Proceeds of offering of current period ......... 689 835 830 1,711 4,757 2,656 1.225 1,1i6  
5 	Proceeds of offering of prior periods .......... 217 145 83 548 301 327 646 80: 

6 	Sub-total 	................................. 906 980 913 2,259 5,058 2,983 1,871 2,079 

7 	Undelivered balance, end of period 	----------- 172 123 574 318 318 676 1,038 264 

I 

I 

I 
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TABLEAU 7. Produil de Ia wnte de nouvelles éniissions de valeurs mobilières canadiennes aux non-residents. 

S selon Ia devise de paiement 

Between Canada and the United States 

Entre le Canada et les Etats-Unis 

1975 1976 Genre d'émission 

Year Year 
U Ill IV - I II III 	IV 	- 

Année Aiinée No 
millions de dollars 

Payabks en dollars 
canadiens 

Obligations garanties et non garanties: 

Goijverncment du Canada: 
- - 1 1 2 10 5 1 emissions 	directes 	.................... 
- - - - - - - - Emissions 	garanties .................... 2 

PrQv inces: 
1 2 1 3 7 3 1 1 emissions 	directes ..................... 3 
1 
1 

2 
3 

1 
2 

1 
1 

5 
7 

7 
1 

4 
1 

5 
1 

Emissions 	garanties .................... 
Municipalités (y compria institutions) ...... 

4 
5 

17 16 13 6 52 6 8 7 Sociétés 	................................ 6 

20 23 IS 12 73 27 19 15 TotI 	partiel 	......................... 7 

3 4 5 60 72 2 2 66 Actions ordinaires et privilégiées 	............ 8 

23 27 23 72 145 29 21 81 Total .............................. ft 

Payabks au choix on e,Itiercnlcnl 
en deises étrangèrus 

Obligations garant ies et non garantits 
(.iotiverneinint do Canada: 

- - - - - - - emissions 	direetes 	..................... in 
- - - - - - - - Emissions 	garanties .................... II 

2 7 5 521 38 343 1,177 73 102 49 Prqvinces:  emissions 	direetes 	..................... 12 
112 257 253 500 1,:322 1,543 337 823 Emissions 	garanties .................... 13 
Tii 3 96 111 269 224 37 98 Municipalités (y compris institutions) ...... 14 
93 71 69 307 540 138 417 267 Sociétés 	................................ 15 

739 852 456 1.261 3.308 1,978 893 1.237 Total 	partiel 	......................... 16 

- - - - - - - - Actions ordinaires et privilegiees ............ 17 

739 852 456 1.261 3,308 1,978 893 1,237 Total .............................. 18 

FABLE 8. Offres et Iivraisons de nouveHes emissions d'obligations garanties et non garanties 
canadiennes vendues aux non-residents 

To the United States - Aux Etats-Unis 

1975 1976 Detail 

Year Year 
II III IV - 1 11 Ill 	IV 	- 

Année Année No 
millions de dollars 

301 172 52 433 301 193 518 891 Emissions a Iivrer en debut de période I 
630 755 855 1,033 3.273 2,330 1.284 503 OfIres, 	période 	en 	cours 	.................... 2 

931 927 907 1,466 3,574 2,523 1,802 1,394 Total 	partiel 	.............................. 'I 

Moms: 

12 738 455 846 3,080 1,823 447 521 I'roduit des olires de Ia pCriode en coors ..... 4 
217 137 19 427 301 182 464 731 Produit des ofires des périodes antérieures ... 5 

759 875 474 1.273 3,381 2,005 911 1,252 Total 	partiel 	............................. Ii 

172 52 433 193 193 518 891 142 Emissions a livrer en fin de periode ......... 7 
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TABLE 9. Transactions in Selected Canadian Short-term Money Market Ens(ruinents(1) 	 I 
All non-residciit. 

Tous non résidt'iit- 

Transactions - Operations 	 Amount 
outstanding 

Item 	 .Jurie 30, 
1975 	 1976 

	 1976 

Solde 
Year 	 Year 	lilipayC 

1 	II 	111 	IV 	- 	I 	II 	Ill 
	Iv 	- 	3() juin 

Année 	 Année 	1976 

millions of dollars 

Government of Canada treasury bills: 
1 	Sales ................................................................180 	325 	169 	83 	757 	340 	384 	917 
2 	Purchases(2)...................................................156 	311 	167 	86 	720 	153 	288 	553 
3 	Net...............................................................+ 24 	+ 14 	+ 2 	- 3 	+ 37 	+ 187 	+ 96 	+ 364 

Commercial paper.(3) 
4 	Sales ..............................................................375 	281 	174 	149 	979 	304 	266 	350 
5 	Purchases(2)...................................................370 	273 	162 	133 	938 	184 	233 	233 
6 	Net...............................................................+ 5 	+ 8 	+ 12 	+ 16 	+ 41 	+ 120 	+ 33 	+ 117 

Finance company paper: 
7 	Sales ..............................................................1,172 	1,046 	801 	808 	3.827 	853 	920 	9 
8 	Purchases(2)...................................................996 	979 	956 	679 	3,610 	874 	1,024 
9 	Net...............................................................+ 176 	+ 67 	- 155 	+ 129 	+ 217 	- 21 	- 104 	- 1- 

Other Canadian short-term paper 
Provincial and municipal governments, 

direct and guaranteed: 
10 	Sales ............................................................282 	288 	349 	209 	1,128 	433 	288 	265 
11 	Purchases(2)...............................................217 	310 	301 	251 	1,079 	343 	333 	332 
12 	Net...........................................................+ 65 	- 22 	+ 48 	- 42 	+ 49 	+ 90 	—45 	- 67 

Banks: 
13 	Sales ............................................................88 	16 	77 	24 	205 	89 	167 	53 
14 	Purchases(2)...............................................77 	23 	67 	46 	213 	47 	171 	73 
15 	Net...........................................................+ 11 	- 7 	+ 10 	- 22 	—8 	+ 42 	—4 	- 20 

Other financial corporations: 
16 	Sales ............................................................379 	303 	216 	276 	1,174 	319 	417 	434 
17 	Purchases(2)...............................................305 	280 	222 	261 	1.068 	268 	433 	458 
18 	Net...........................................................+ 74 	+ 23 	- 6 	+ 15 	+ 106 	+ 51 	- 16 	- 24 

Total, other short-term paper 
19 	Sales ................................................................749 	607 	642 	509 	2,507 	841 	872 	752 
20 	Purchases(2)...................................................599 	613 	590 	558 	2,360 	658 	937 	863 
21 	Net...............................................................+ 150 	—6 	+ 52 	—49 	+ 147 	+ 183 	—65 	- 111 

Total: 
22 	Sales ................................................................2,476 	2,259 	1,786 	1,549 	8,070 	2,338 	2,442 	2,989 
23 	Purchases(2)...................................................2,121 	2,176 	1.875 	1,456 	7,628 	1,873 	2,482 	2,637 
24 	Net ..... + 355 	+ 83 	- 89 	+ 93 	+ 442 	+ 465 	- 40 	+ 352 

769 

421 

I 

105 

28 

244 

377 

2,108 

I (I) A more comprehensive presentation and analysis on Canada's capital movements in both long and short-term forms will he found in the 
publication - Quarterly Estimates of the Canadian Balance of International Payments - (Catalogue 67-001). 

(2) Including maturities. 
(3) Including bankers acceptances. 



1 \B1FAtJ 9. Operations sur certains effets du commerce du marclié monétaire a court ternie au Canada(I) 

Residents of the United States 

Residents des Etats-Unis 

Transactions - Opéra tions 

Detail 
1975 	 1976 

Year 	 Year 
III 	lv 	- 	I 	II 	III 	IV 	- 

AnnCc 	 Année 

No 
millions de dollars 

	

110 	112 	58 	25 	305 	80 	117 	333 

	

84 	135 	60 	24 	303 	76 	95 	334 

	

+26 	—23 	—2 +1 	+2 +4 +22 	—1 

	

375 	280 	173 	149 	977 	300 	264 	344 

	

370 	272 	161 	133 	936 	180 	231 	232 
+ 5 + 8 + 12 + 16 + 41 + 120 + 33 + 112 

	

.111 	1,024 	780 	807 3,752 	851 	914 	965 

	

75 	948 	919 	673 3,515 	877 1,021 	983 
166 + 76 —139 + 134 + 237 —26 —107 —18 

	

257 	255 	301 	169 	982 	325 	219 	202 

	

180 	279 	275 	187 	921 	293 	243 	257 
+ 77 - 24 + 26 - 18 + 61 + 32 - 24 - 55 

	

87 	15 	78 	23 	203 	84 	167 	53 

	

76 	22 	68 	45 	211 	47 	171 	68 

	

+ 11 	- 7 	+ 10 - 22 - 8 + 37 - 4 - 15 

	

378 	302 	215 	270 1,165 	289 	410 	432 

	

304 	279 	221 	261 1,065 	257 	422 	437 
+74 —23 —6 +9+100 +32 —12 —5 

	

722 	572 	594 	462 2,350 	698 	796 	687 

	

560 	580 	564 	493 2,197 	597 	836 	762 
+ 162 - 8 + 30 - 31 + 153 + 101 - 40 - 75 

Bons du trésor du Gouvernement du Canada: 
Veiites.................................................................................... 
Achats(2) ..............................................................................2 

Net.....................................................................................3 

E1'fets de commerce canadiens(3): 
Ventes....................................................................................4 
Achats(2) ..............................................................................5 

Net.....................................................................................6 

Filets des sociétés de financement: 
Ventes....................................................................................7 
Achats(2) ..............................................................................8 

Net.....................................................................................9 

Autres effets de commerce canadiens: 
Administration provinciales et municipales, 

garanties et non garanties: 
Ventes................................................................................10 
Achats(2) ..........................................................................11 

Net.................................................................................12 

Banques: 
Ventes................................................................................13 
Achats(2) ..........................................................................14 

Net.................................................................................15 

Autres sociétés de financement: 
Ventes................................................................................ 	16  
Achats(2) ..........................................................................17 

Net.................................................................................18 

Total, autres effets a court-terme: 
Ventes....................................................................................19 
Achats(2) ..............................................................................20 

Net.....................................................................................21 

Total: 
2,348 	1.988 	1.605 	1.443 	7,384 	1,929 	2.091 	2,329 	 Ventes....................................................................................22 
1,989 	1,935 	1,704 	1,323 	6,951 	1,730 	2,183 	2,311 	 Achats(2) ..............................................................................23 

+ 359 	+ 53 	- 99 + 120 + 433 + 199 	- 92 	+ 18 	 Net ..............................................................................24 

I ) On trouvera unc presentation et une analyse plus compiCte des mouvcments dc capitaux a long terme ci a court terme du Canada dans Ia 
publication - Estimations trimestrielles de Ia balance canadienne des paiements inlernwionaux (Catalogue 67-001). 

2) Y compris amortissement. 
(3) Y compris les acceptations bancaires. 
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TABLE 10. Selected Capital Market Statislits 

Stock prices *I&t 	J II 	III 	Ill,, 	t 	II- 	- 

Cours des actions Certains rendements du marché des capitaux 
United States Long-term 

Canada  
Etats-Unis Long terme 
Standard 

Statistics and 
Canada Poor's Canadian Government United States 

Investors Standard industrials of Canada government 
Index 500 average average average 

1971=100 1941-43=10 (1) (2) (3) 

Indice des Indice Movenne Moyenne Moyenne 
placements de Standard des du du 

Statistique 500 valeurs gouvernement gouvernement 
Canada de industrielles dim des . 

1971 = 100 Standard canadiennes Canada Etats.Unis 
and Poor's (1) (2) (3) 
194 1-43 = 10 

1 1974 	- 	January ............................................................... 121.7 96.11 8.98 7.75 6.56 
2 February ............................................................. 124.1 93.45 8.98 7.74 6.54 
3 March ................................................................. 127.8 97.44 9.26 8.19 6.81 
4 April .................................................................... 119.0 92.46 9.91 8.81 7.04 
5 May ..................................................................... 108.6 89.67 10.12 8.91 7.07 
6 June ..................................................................... 108.2 89.79 10.45 9.46 7.03 

7 July 	..................................................................... 106.2 82.82 10.81 9.63 7.18 
8 August 	................................................................ 101.5 76.03 11.02 9.84 7.33 
9 September .......................................................... 90.6 68.12 10.99 9.67 7.30 

10 October ............................................................... 92.0 69.44 10.40 9.20 7.22 
11 November .......................................................... 90.8 71.74 10.34 8.87 6.93 
12 December ........................................................... 86.2 67.07 10.72 8.77 

13 1975 	- 	January ............................................................... 94.9 72.56 10.44 8.30 6 
14 
15 

February ............................................................. 

March 	................................................................. 
103.0 
102.0 

80.10 
83.78 

9.99 
10.15 

8.17 
8.47 

6 61 

16 April .................................................................... 103.3 84.72 10.75 9.04 
17 May ..................................................................... 105.6 90.10 10.62 8.71 
18 June ..................................................................... 106.0 92.40 10.57 8.88 Ii 

19 July 	..................................................................... 108.5 92.49 10.93 9.34 6.89 
20 August 	................................................................ 105.8 85.71 10.94 9.39 7.06 
21 September .......................................................... 103.1 84.62 11.40 9.72 7.29 
22 October ............................................................... 98.4 88.57 11.15 9.33 7.29 
23 November .......................................................... 99.1 90.07 11.15 9.58 7.21 
24 December ........................................................... 97.7 88.74 11.06 9.49 7.17 

25 1976 	- 	January ............................................................... 102.2 96.86 10.75 9.29 6.94 
26 February ............................................................. 110.3 100.64 10.69 9.27 6.92 
27 March 	................................................................. 110.6 101.08 10.82 9.39 6.87 
28 April .................................................................... 110.0 101.93 10.64 9.34 6.73 
29 May ..................................................................... 111.7 101.16 10.57 9.32 6.99 
30 June..................................................................... 109.8 101.78 10.74 9.35 6.92 

31 July 	..................................................................... 108.1 104.20 10.68 9.37 6.65 
32 August 	................................................................ 107.8 103.29 10.42 9.24 6.79 
33 September.......................................................... 107.4 105.45 10.33 9.16 6.70 
34 October ............................................................... 
35 November .......................................................... 
36 December........................................................... 

( I ) Last business day. Average term to maturity about 20 years. McLeod. Young. Weir and Company Limited. 
(2) Mid-market closing prices for last Wednesday of direct issues due or callable in 10 years or more. 
(3) Daily average for last week of issues due or callable in tO years or more. United States Federal Reserve Bulletin. 
(4) Last Wednesday. 
(5) Last Wednesday. Adjusted to 365-day true yield basis from 360-day basis. 
(6) Average of rates at Thursday tender following the last Wednesday. 
(7) Average of rates at Monday tender nearest last Wednesday. Adjusted to 365-day true yield basis from 360-day discount basis. 
(8) Expressed as annual yield. Last Wednesday. 
Source: Bank of Canada except as indicated. 

I 

Period 

No. 
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TABLEAU 10. Certaines slatisliques du marché des capitaux 

cte1ied c.ipital market yields 
- Forward 

Certains rendements du marché des capitaux premium( +) 
Short-term or 

- discount(-) 
Court terme United-States 

Finance dollar 
company Commercial in Canada 

paper paper Treasury bills 90-days 
90-days 90-days 90-days (8) 	 Période 

Effets des Effets Bons du trésor Prime( +) 
societes de de commerce a 90 jours ou 
linancement a 90 jours Eurodollars escompte(-) 
a 90 jours  (4) a terme du 
Canadian United States Canadian 	United States - 	dollar 

(4) (5) (6) 	 (7) Etats-Unis 
- - 	 - - 	 - à90jours 

Canada Etats-Unis Canada 	Etats-Unis au Canada 
(4) (5) (6) 	 (7) (8) 	 No 

8.94 	 8.81 6.22 8.04 8.88 0.08 1974 	- 	 Janvier.............................................. 
8.94 	 8.28 6.07 7.42 831 0.13 Février .............................................. 2 
9.20 	 960 6.51 8.59 10.13 - 0.87 Mars.................................................. 3 

11.04 	 10.54 7.64 9.24 11.00 0.38 Avril .................................................. 4 
11.57 	 10.93 8.63 8.26 11.75 - 0.34 Mai.................................................... 5 
11.70 	12.13 8.75 8.11 13.31 - 1.50 Juin 	................................................... 6 

11.57 	11.87 9.10 7.96 13.50 - 1.74 Juillet................................................ 7 
11.84 	 12.54 9.11 9.52 14.00 - 1.93 Aoüt 	.................................................. 8 
11.04 	 10.93 8.94 6.58 11.75 - 0.66 Septembre ........................................ 9 
10.25 	 9.34 8.31 8.17 10.25 0.21 Ot-tobre ............................................. 10 
9.73 	 9.34 7.49 7.57 10.69 0.08 Novembre......................................... 11 

10.25 	 9.60 7.12 7.34 10.25 - 0.12 Décembre ----------------------------------------- 12 

7.12 	 6.70 6.40 5.77 8.06 - 0.65 1975 	- 	 Janvier .............................................. 13 
6.61 	 6.44 ' 6.26 5.61 7.63 - 0.49 Février .............................................. 14 
6.86 	 6.05 6.33 5.70 7.00 - 0.45 Mars.................................................. 15 
7.64 	 6.18 6.85 5.88 6.81 0.68 Avril.................................................. 16 
7.12 	 5.52 6.87 5.35 5.94 0.99 Mai .................................................... 17 
7.25 	 6.18 6.99 5.83 6.75 0.55 Juin 	................................................... 18 

7.64 	 6.57 7.44 6.51 6.94 0.63 Juillet................................................ 19 
8.55 	 6.83 7.87 6.80 7.56 1.18 Aocit 	-------------------------------------------------- 20 
8.94 	 6.96 8.41 7.34 7.38 1.58 Septembre ........................................ 21 
8.81 	 6.05 8.16 5.85 6.75 2.30 Ostohre --------------------------------------------- 22 
9.34 	 5.92 8.52 5.52 7.00 3.29 Novembre......................................... 23 
9.34 	 5.78 8.64 5.34 5.94 3.47 Décembre ......................................... 24 

8.94 	 5.13 8.59 4.76 5.38 3.73 1976 	- 	 Janvier.............................................. 25 
8.94 	 5.26 8.79 4.87 5.63 3.82 Février .............................................. 26 
9.99 	 5.26 9.07 4.93 5.63 4.66 Mars.................................................. 27 
9.73 	 5.13 8.99 4.91 5.50 4.34 Avril.................................................. 28 
9.20 	 5.92 8.94 5.50 6.50 3.23 Mal .................................................... 29 
9.20 	 5.92 8.98 5.37 6.06 3.85 Juin ................................................... 30 

9.34 	 5.52 9.07 5.23 5.75 3.91 Juillet................................................ 31 
9.34 	 5.39 9.13 5.09 5.56 4.20 Aoüt .................................................. 32 
9.47 	 5.39 9.11 5.07 5.81 3.75 Septembre ........................................ 33 

Octobre............................................. 34 
Novembre......................................... 35 
Décembre ......................................... 36 

(I) Dernier jour ouvrable du mols. Echéance moyenne de 20 ans cnviron. McLeod, Young, Weir and Company Limited. 
(2) Prix de cloture du marché pour le dernier mercredi du mois des emissions direcies venant a CchCance ou remboursables dans 10 ans ou plus. 
(3) Moyennc quoudienne de Ia semaine pr&Cdcnte des emissions venant a Cchéance ou remboursables dans 10 ans ou plus. United States Federal 

Reserve Bullerin 
(4) Dcrnicr mcrcrcdi du mois. 
(5) Dernier mercredi du mois. Ajustement sur Ia base d'un rendement reel de 365 jours a partir d'un escompte de 360 jours. 
(6) Moyenne des offres le jeudi suivant Ic dernier mercredi du mois. 
(7) Moyenne des ofires le lundi suivant immédiatement Ic dernier mercredi du mois. Ajustement sur Ia based 'un rendement reel de 365 jours a partir 

d'un escompte de 360 jours. 
Rcndcmcnt innuct. Dcrnicr mcrcrcdi du niois 

'utirce: Bin&1ue du (juidi, IMIf indication contriire. 
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