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RI\lI\V oF Sl.(t RII\ 
I RANSACTIONS IN 1977 

I LIIt.iLtittS with non-residents in Canadian and 
H 	 ri ccLiritIcs produced a net inflow of$5.333 million in 

I 	7. roinpared with a net inflow of $8,737 million in 1976. 
\Ithough this represented a reduction of nearly 40% from 
I Q 70 ' reci rid net n ilow. it was still the second largest net 

rid H I .r 	c the historic standards of pre-1974. 

I Ic puiti.ip.tl ejtic of the change was the reduction 
in (.iii.idi.in new issues sold to non-residents, producing an 
itiI]ri ol S5,778 million, down over 35% from the record 
high of $9,090 million in 1976, but still the second highest 
level for such transactions. The single largest decline was in 
provincial agencies' new issues sold abroad, which fell to 
$1,487 million, compared with $3,752 million in 1976. The 
first and fourth quarters showed the largest reduction from 
1976 levels. In consequence, the share of total new issue 
borrowing abroad accounted for by provincially guaranteed 
issues lll to 25% in 1977 from 40% in the previous year. 
Corporate new issues sold abroad were also substantially 
educed in 1977 from 1976, down one third to $2,254 
iiiillion. The decrease was spread evenly over the year. On 
lie other hand, new provincial issues sold abroad rose by 

in 1977 over 1976, to $1,451 million, the increase being 
ircentrated in the first three quarters of the year.  

t)I1 FIRAl IONS SIJR ALEURS 
MOBILIERES ANNEE 1977 

Les operations avec des non-residents sur des valeurs 
mobilières canadiennes et etrangères se sont soldCes par une 
entrée de $5,333 millions en 1977, contre $8,737 millions en 
1976: mérne si cette entree de 1977 est ainsi intrieure dc 
presque 40% a celle de 1976, elle constitue Ia deuxième entrée 
nette jamais enregistrée et est bien supérieurc a celles observécs 
avant 1974. 

Ce mouvement a été cause principalement par une 
reduction des ventes de nouvelles valeurs canadiennes a des 
non-residents, ventes qui ont entrainé une entrée de $5,778 
millions, en baisse de plus de 35% par rapport a l'entrée sans 
précédent de $9,090 millions observée en 1976: il s'agit tout de 
mérne de Ia deuxième entrée jamais enregistree a ce titre. Le 
déclin Ic plus sensible a éé relevé dans les ventes de nouveaux 
Litres des organismes provinciaux a l'etranger, qui sont torn bees 
a $1,487 millions. contre $3,752 millions en 1976. Les plus 
fortes reductions par rapport aux niveaux de 1976 ont été 
observées au premier et au quatrieme trimestres. Par consé-
quent, Ia part des valeurs garanties par les provinces dans 
l'ensemble des nouvelles emissions placées a l'etranger est 
tornhCe A 25% en 1977, comparativement a 40% l'annCe 
derniêre. Les ventes de nouvelles valeurs des sociétés a l'Ctran-
ger ont egalement affiché une diminution substantielle par 
rapport a 1976; elles ont en elTet baissé d'un tiers pour se 
chiffrer a $2,254 millions. La reduction a été repartie uniformé-
ment sur toute l'annéc. Par ailleurs. les ventes de nouveaux 
titres émis par les provinces a l'etranger ont progressé de 55% 
en 1977 et ont atteint$l,45l millions: cette augmentation a Cté 
concentrée dans les trois premiers trimestres de l'année. 

Transactions in Canadian and Foreign Securities With Non-residents 

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

Net sales( + ) or purchases(.) 
by Canadians 

1970 	1971 	1972 	1973 	1974 	1975 
entes nettes(+) ou achats(-)  

par des Canadiens 

1976 	1977 

millions of dollars - millions dedollars - 

—39 —94 + 293 + 31 + 41 + 302 + 569 + 299 

- 145 - 144 - 62 - 24 - 112 + 5 - 79 - 91 
1,227 + 	1,186 + 	1.756 + 	1,387 + 2,415 + 5.038 + 9,090 + 5,778 

- 552 - 826 - 551 - 781 - 630 - 851 - 928 - 886 

.inadian securities - Valeurs canadiennes 

Iriide in outstanding bonds, etc., - 
(ommerce des obligations en 
irculatjon, etc........................... 

trade in outstanding stocks - Commerce des 
u tions en circulation .................... 

Ncw issues - Nouvelles emissions ..........+ 
Irtirements - Remboursement,s ............ 

lorcign securities - Valeurs Clrangères 

trade in outstanding issues - Commerce des 
,rleurs en circulation .................... 

\rw issues - Nouvelles emissions .......... 
rtirements - Remboursements ............ 

All securities - Total - Ensemble des 
rietirs mobil ères ....................... 

+ 98 	+ 259 	+ 304 	+ 93 	+ 73 	+ 43 	+ 62 	+ 175 
—34 	—67 	—58 	—56 	—39 	—72 	—37 	—22 
+10 	+12 	+14 	+15 	+12 	+12 	+60 	+80 

+ 565 	+ 326 	+ 1.696 	+ 665 + 1.760 + 4.477 + 8.737 + 5:133 
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of all Canadian new issues sold to non-residents, compared 
with about 60% in 1976, while residents of the European 
Economic Community acquired nearly 30% and residents of 
other OECD countries purchased nearly 15%. 

Ls rcideiiN 	F,:al ,  L ni 	rt 	1\1111 I, 

de toutes les nouvelles emissions canadiennes vendues i de'. 
non-residents (contre environ 60% en 1976). tandis que Ic, 
residents des pays de la Communauté economique europécnne 
en ont acheté prés de 30% et ceux des autres pays de I 'OCDE 
près de 15%. 

United States dollar denominated issues fell from 
over three quarters of Canadian new issues sold to non-
residents in 1976 to about two thirds in 1977, while Swiss 
franc and Deutsche Mark issues increased from under 5% to 
nearly 15%. Canadian dollar denominated issues accounted 
for 17% of the new issue inflow, a slight decrease from the 
year earlier. Canadian dollar issues placed on the Eurobond 
market constituted about 12% of the new issue inflow, down 
3 percentage points from 1976, while Canadian dollar issues 
acquired in the Canadian market by non-residents rose from 
2% to 4%. The fall in the value of the Canadian dollar 
vis-à-vis other major currencies appears to have been a 
principal reason for the reduction in Euro-Canadian dollar 
issues, while the increase in acquisitions by non-residents of 
issues on the domestic market was largely attributable to an 
increase in sales of Government of Canada bonds. 

Corporations were the largest borrowers in Euro-
Canadian dollar issues with about 80% of the total, in line 
with the level in 1976. They were also the largest borrowers 
in United States dollars in 1977, accounting for over 40% of 
the tdtal, compared with under 30% in 1976. Provincial new 
issues accoumed for 25% of such borrowings in United 
States dollars, up nearly 15 percentage points from 1976, 
while the share of provincial agencies was roughly halved to 
about one quarter of total new issues denominated in 
United States currency. 

There appear to be two principal causes for the 
change in the size and type of new issue borrowing in 1977. 
Firstly, interest rate differentials between long-term Cana-
dian and United States bonds narrowed in 1977. Secondly, 
the shift in sourcing may be found in the increase in funds 
available for investment in Canada. The supply of funds 
from private financial institutions (other than chartered 
banks) which constitute the main source of funds for 
security issues in Canada appears to have risen substantially 
in 1977 while net new issues of long-term Canadian bonds 
(excluding Canada Savings Bonds and Canada Pension 
Plan securities) edged up by about 5%. The contribution of 
the external sector to the supply of net new bond financing 
was down to about 35% from 60% in the previous year. 

Issues of new Canadian equity instruments pur-
chased by non-residents amounted to $26 million, down 
sharply from $87 million in 1976. 

Les valeurs mobilières libellées en dollars américains, 
qul representaient plus de trois quarts des nouvelles valeurs 
canadiennes vendues a des non-residents en 1976, n'en reprC-
sentaient plus que les deux tiers en 1977, tandis que les titres 
libellCs en francs suisses et en marks allemands sont passes de 
moms de 5% a prés de 15%. Les valeurs lihcllées en dollars 
canadiens ont été a l'origine de 17% de l'entrée au titre des 
nouvelles emissions, soit une légére baisse par rapport a l'année 
precedente; celles placees sur le marché des euro-obligations 
ont constitué environ 12% de l'entrée au titre des nouvelles 
emissions (trois points de moms qu'en 1976), tandis que les 
titres libellés en dollars canadiens acquis sur Ic marché canadien 
par des non-residents ont progressé, passant de 2% a 4%. La 
chute de Ia valeur du dollar canadien vis-à-vis des autres 
principales devises semble avoir été une cause importante de Ia 
reduction des emissions en euro-dollars canadiens, tandis que 
l'accroissement du volume des titres souscrits par des non-
residents sur Ic marché intérieur est largement imputable a une 
augmentation des ventes d'obligations du gouvernement du 
Canada. 

Ce sont les sociétés qui ont le plus emprunte sous forme 
d'émissions en euro-dollars canadiens, avec environ 80% dii 
total en 1977, commc l'année derniére, ainsi que sous forme de 
titres en dollars américains, avec plus de 40% du total (contre 
moms de 30% en 1976). Les nouvelles emissions des provinces 
ont représenté 25% des emprunts en dollars américains, soit une 
hausse de prês de 15 points par rapport a 1976. Par contre, Ia 
part des organismes provinciaux a pratiquement diminué de 
moitié pour se situer a environ un quart du total des titres 
nouvellement &mis en dollars américains. 

Les changements quantitatifs et qualitatifs qui ont 
touché les emprunts sous forme de nouvelles emissions en 1977 
semblent imputables a deux principaux factcurs: un resserre-
ment des diffCrentiels d 'intérét entre les obligations a long terme 
canadiennes et américaines, et un accroissement des fonds 
disponibles pour les investissements au Canada, qui a provoqué 
un revirement dans les sources de financement. L'offre de 
capitaux des institutions financières privees (autres que les 
banques a chai-te), qui sont les principaux bailleurs de fonds 
pour les emissions de valeurs mobiliCres au Canada, s'est accrue 
sensiblement en 1977, tandis que les nouvelles emissions nctte 
d'obligations canadiennes A long terme (Obligations d'epargne 
du Canada et valeurs du Régime de pensions du Canada non 
comprises) ont progressé d'environ 5. Le secicur dtranecr 
finance une part nettement moindre dc, nucIIc,  
nettes (environ 35% contre 60% en 1970. 

Les ventes de nouvelles actions ..tflddLCf)iks It LILS 

non-residents se sont chifl'rées a $26 millions, en baisse considC-
rable par rapport aux ventes de $87 millions observées en 
1976. 

	

Trading in outstanding Canadian securities pro- 	 Les echanges de valeurs canadiennes en cours se sont 

	

duced a net inflow of $208 million in 1977, a substantial 	soldés par une entrée de $208 millions en 1977, bien inférieurc 

	

reduction from the $490 million net inflow in 1976. Transac- 	a celle de $490 millions enregistree en 1976. Le commerce de 

	

tions in Canadian bonds and debentures produced a net 	obligations canadiennes (garantles et non garanties) a produir 

	

inflow of $299 million compared with $569 million in 1976, 	une entrée nette de $299 millions, contre $569 millions en 1976, 



L 

hut th i'. ss a' part dlv otIsci h a net outfio of $9 I million 
i urn trade in (anadiarl c.1ulties. Ihe principal reason for 
lie reduced inflow from trade in outstanding Canadian debt 

'.,ues was the reduction in the net inflow from dealings in 
(overnment of Canada bonds, down to $222 million from 

199 million a year earlier. Trade in Canadian equities 
iculted in a moderate increase of $12 nilltion in the net 
iii 1' 

RctIrclilLrIt 	&t ( . iiiadi,in 	eLurItIe 	re.ulicj iii an 
uiittluss of $886 million, slightly less than the outtlow of 
$')28 iiiillion in 1976. The low level of the outflow of$ 174 
itiillion in the fourth quarter, the lowest since the third 
1iirter of 1975, was largely attributable to the absence of 

MIV Government of Canada retirements. 

iransactions in foreign securities produced a net 
inflow of $233 million in 1977, compared with $85 million 
in 1976, representing the largest such inflow since 1972. The 
net inflow of $92 million in the fourth quarter was the 
largest quarterly inflow since the second quarter of 1976. 
Trading with non-residents in outstanding foreign securities 
produced a net inflow of$177 million, an increase of$l IS 
million from 1976. Trade in United States stocks with 
residents of the United States accounted largely for the 
inflow. The fall in the value of the Canadian dollar to an 
historically low level may have encouraged Canadian resi-
dents to reduce their holdings of foreign securities if they felt 
that it would not fall any further. Transactions in foreign 
new issues produced an outflow of $22 million, substantially 
lower than $37 million in 1976. Retirements of foreign 
eeurities produced an inflow of $92 million in 1977, as 

upposcd to $60 million the year before. Much of this inflow 
resulted from the record fourth quarter inflow of $65 
million, a large part of which was accounted for by the 
redemption of Canadian-owned equities.  

titais cc tie haise a etc partiellernent c)nlpen\ec par tine 'rite 
nettc de $91 millions au titre des echanges daciions canadien-
nes. L'entrée réduite au titre des emissions obligataires cana-
diennes en circulation est principalement aicrihuable ii une 
baisse de l'entrée nette resultant des echanges d'obligations du 
gouvernement du Canada, entrée qui est passCe de $399 
millions en 1976 a $222 millions en 1977. Les operations sur des 
.ictions canadiennes ont produit uric augmentation modCrCe 
$12 millions) de Ia sortie nette. 

Les remboursements de valeurs mobilires canadiennes 
ont entraIné une sortie de $886 millions legérement infCrieure 
a celte de $928 millions de 1976. La faible sortie du quacriCme 
trimestre ($174 millions), Ia plus basse depuis le troisiCme 
trimestre de 1975, s'explique surtout par l'absence de rembour-
sement de Ia part du gouvernement du Canada. 

Les operations sur valeurs mohiliCres étrangères se sonc 
soldées par une entrée de $233 millions en 1977, concre $85 
millions en 1976; il s'agit de l'entrée Ia plus considerable 
observée a cc titre depuis 1972. L'entrée necte de $92 millions 
du quatriéme trimestre constitue Ia plus forte entrée trimestrielle 
depuis Ic deuxiême trimestre de 1976. Le commerce de valeurs 
etrangéres en court avec les non-résidents a entrainé une entrée 
neue de $177 millions, en haussc de $115 millions sur 1976. Les 
echanges d'actions américaines avec les residents des Etats-
Uris ontjustifié d'une part importance de cette entrée. La chute 
du dollar canadien, qui est descendu a un niveau historique-
ment trés bas, a pu pousser les residents canadiens a réduire 
leurs avoirs de valeurs étrangCres s'ils ont pensé qu'it ne se 
déprécierait pas davantage. Les transactions sur les nouvelles 
valeurs etrangères se sont soldCcs par une sortie de $22 millions, 
soit unc haisse substantielle par rapport a celle de $37 millions 
enregistrée en 1976. Quant aux remboursements de valeurs 
mohiliCres étrangCres, ils ont donné lieu A une entrée de $92 
millions en 1977, contre $60 millions l'annCc derniCre; Ia 
majeure partie de cc mouvement est attribuahlc ii l'entrée 
record dc $65 millions observée au quatrieme irimesre, causée 
prineipalement par Ic rachat d'actions apparcenant a des 
Canadiens. 

INTEREST RATES, STOCK PRICES AND FOREIGN 
EXCHANGE RATES 

During 1977, recovery from the deep world reces-
sion of 1974-75 proved difficult, as governments attempted 
to maintain a delicate balance between restraining inflation, 
reducing unemployment and increasing production. Pre-
ented with the persistent but unusual situation, at least in 

the post-World War 11 period, of high inflation contempora-
rieous with high unemployment, governments moved cau-
tiiiusly on monetary matters. Monetary authorities in a 
number of countries, including Canada, pursued a policy of 
ontrolling the rate of growth of the money supply within 

n.nrgct ranges, with the aim of effecting a gradually reduced 
inere,ic 	I the niiunct,ir 	,neeren,lte'  

TAUX D'INTERET, COURS BOURSIERS ET TAUX DE 
CHANGE 

En 1977. Ia reprise s'est averCe difficile aprés Ia dure 
recession mondiale de 1974-75, et les gouvernements se sont 
efforcés de marntenir un equilibre précaire entre les mesures 
visant a contenir l'inflation, a réduire Ic chO.mage cc a accroitre 
Ia production: confrontés a Ia combinaison persistante d'une 
inflation Ct d'un chómage élevés (cc qui est exceptionnel au 
moms depuis Ia derniCre guerre), ils ont dO Ctre prudents en 
matiCre monétaire. La politique des autoritCs monCtaires de 
plusieurs pays, dont Ic Canada, a éte de maincenir Ic taux de 
croissance de Ia masse monétaire a l'intCrieur de limites infé-
rieurcs et supCrieures déterminCes. dans Ic but de rCduite 
progressivement le rythme d'accroissement des agrégats 
inn n ét aires. 
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For the first nine months of 1977. the Bank of 
Canada's target range of growth in the money supply, 
narrowly defined as currency and demand deposits (MI), 
was 8% to 12% measured from a base period centred on 
March 1976. In October, the Bank revised its basis of 
calculation to a "band" 2% above and below the mid-point 
of the target, which was reduced to 9% at that time. 

Despite the general tightening of the rate of growth 
of the money supply, the Bank of Canada moved towards 
cheaper money, lowering the Bank Rate twice, from 81/2% 
at the beginning of the year, to 71/2% in May, at which level 
it remained for the rest of the year. Short-term rates tended 
to fall-on Government of Canada treasury bills, for exam-
ple, the rate fell from 8.14% at the end of 1976 to 7.17% at 
the end of 1977. This produced a marked narrowing of 
interest rate differentials on short-term instruments between 
Canada and the United States, where rates were allowed to 
move upwards in an attempt to control the growth of the 
money supply. The yield on 90-day United States treasury 
bills, for example, rose from 4.40% at the end of 1976 to 
6.34% at the end of 1977. The differential between the two 
countries on representative money market paper fell from 
around 340 basis points at the beginning of the year to some 
40 basis points at the close of the year. The incentive to 
invest in Canadian dollar denominated paper was reduced 
by the discount prevailing on the forward Canadian dollar. 
On a hedged basis, however, a slight incentive to invest in 
Canadian denominated paper prevailed throughout the 
year. 

Pour Ics neuf premiers mois de 1977. l'objectit' de 
croissance dc Ia masse monCtaire, dClIni au scns Ctroit comme 
Ia monnaie en circulation et les depots a vue (Ml), a été flxée 
par Ia Banque du Canada a une fourchette de 8% a 12%, 
mesurée en fonction d'une periode de base centrée sur mars 
1976. En octobre, Ia Banque centrale a révisé son mode de 
calcul, en le fondant sur une "bande" de 2% au-dessus et 
au-dessous du point central de l'objectif, qui a alors éte réduit 

9%. 

Malgré le ralentissement general du taux de croissance 
de l'offre de monnaie, Ia Banque du Canada a pratique une 
politique d'argent bon marché, ahaissant le taux d'escompte 
par deux fois, cc qui a fait passer ce dernier de 81/2% au debut 
de l'année de 71/2% en mai, niveau auquel ii est resté pendant 
Ic reste de l'année. Les taux d'intérét a court terme ont eu 
tendance a baisser: par exemple, le taux des bons du Trésor du 
gouvernement du Canada est passé de 8.14% a Ia fin de 1976 
a 7.17% a Ia fin de 1977. Cela a provoqué un rétrécissement 
marqué des différentiels d'intérêt entre les effets a court terme 
au Canada et aux Etats-Unis, 00 on a laissé varier les taux a Ia 
hausse pour essayer de contrOler Ic taux de croissance de Ia 
masse monétaire. C'est ainsi que Ic rendement des bons du 
Trésor améncains a 90 jours est passé de 4.40% a Ia fin de 1976 
a 6.34% a Ia fin de 1977. L'écart entre les rendements d'effets 
representatifs du marché monétaire des deux pays, qui Ctalt 
d'environ 340 points de base au debut de I'année. est tombe 
quelque 40 points de base a Ia fin. Par ailleurs, l'incitation zi 
investir dans des effets libellés en dollars canadiens a été reduce 
par Ic report qu'enregistrait Ic cours de Ia monnaie canadienrie 
a terme. Cependant, en couvrant leur risque de change a terme, 
les investisseurs ont garde un leger avantage a faire des place-
ments en dollars canadiens pendant toute I 'année. 
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In the Eurocurrency market, yields on 90-day credits 
Jcriiiiinated in French francs, United States dollars and 
wIs, trancs were the only rates to rise. The latter rose only 

slightly from 1.50% at the end of 1976 to 1.69% at the end 
of 1977, while those on United States dollars rose 225 basis 
points to end the year at 7.25%. On the other hand, the 
Eurosterling rate fell by 900 basis points to finish the year 
at 6.75%, while the Deutsche Mark rate closed the year at 
2.88%. down 180 basis points from a year earlier. The 
movements in short-term rates tended to reflect the current 
account performance of the balance of payments of the 
various countries, particularly the United States, where a 
deficit in the order of U.S. $20 billion was registered. 

Long-term yields in Canada reacted somewhat dif-
ferently than short-term rates, as a result, inter alia, of a 
rising supply of investible funds by private financial institu-
tions (other than chartered banks) which are the major 
investors in these forms of securities and a slower rate of 
growth of net new issues in Canada. While long-term yields 
on Government of Canada bonds rose about 25 basis points 
during 1977, those on other long-term bonds, though tend-
ing to rise in the earlier part of the year, closed 1977 at 
approximately the same levels as they started. In the United 
States, however, long-term security yields rose: by about 85 
basis points on federal government bonds and about 20 
basis points on a representative portfolio of corporate 
long-term bonds. As a result, there was less incentive to 

horrow in the United States, historically Canada's principal 
source of capital. In contrast, the differential on Deutsche 
\lark and Swiss franc issues remained in the order of 300 
.tnd 425 basis points, respectively, throughout the year. 

Eurobond issues rose by some U.S. $3 billion to a 
record level estimated at U.S. $17.5 billion, despite the fact 
that international bond financing fell in New York and 
Switzerland. Though most issues were denominated in 
United States dollars, Deutsche Mark denominated issues 
became increasingly popular, particularly in the fourth 
quarter. These trends appear to have been associated with, 
inter alia, downward pressure on the United States dollar 
and a rcduction in interest rates on Deutsche Mark denomi-
nated issues as the German authorities attempted to stop 
speculation on an appreciating mark. The Japanese yen 
emerged as an important currency of issue, yen denomi-
nated issues increasing from Y 65 billion in 1976 to Y 296 
billion in 1977, as the government of Japan sought to 
re-cycle its current account surplus. Renewed strength in the 
pound sterling, largely as a result of the impact of an 
increasing how of North Sea oil on the British balance of 
payments, brought new sterling issues on the Eurobond 
market in the fourth quarter for the first time since 1972. 
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.i inong hanks accounting for about one third ot their 
FRNs offer an attractive investment as they provide 

Sur le marché des euro-devises, les taux des credits a 90 
jours lihellCs en francs français, en dollars amCricains et en 
francs suisses ont etC les seuls a monter: I 'intCrCt sur les effets en 
francs suisses n'a augmente que legerement, passant de 1.50% 
a Ia fin de 1976 a 1.69% a Ia fin de 1977, tandis que celul des 
dollars américains a clôturC l'année a 7.25% aprCs un accroisse-
ment de 225 points de base. Par contre. Ic taux des euro-
scerlings est tomb& de 900 points de base pour se situer Ia tin 
de I'annCe a 6.75%, alors que celui des Deutsche Marks a 
clôturC l'année a 2.88%, en baisse de 180 points de base par 
rapport a l'année dernière. Les mouvements des taux a court 
terme ont eu tendance a traduire l'Ctat du compte courant de Ia 
balance des paiements des divers pays, particulierement aux 
Etats-Unis oii ii a été déflcitaire d'environ 20 milliards de 
dollars amCricains. 

Au Canada, les rendements a long terme ont reagi 
quelque peu diff'éremment des taux a court terme; ceci a été dü, 
entre autres, a un accroissement de I'otl're de capitaux d'inves-
tissement de La part des institutions tinancières privCes autres 
que les banques a charte, institutions qui font Ic plus de 
placements sous cette forme. ainsi qu'a un ralentissement de 
l'accroissement des nouvelles emissions nettes au Canada. 
Tandis que les rendements a long terme des obligations du 
gouvernement du Canada ont progresse d'environ 25 points de 
base au cours de 1977. ceux des autres obligations a long terme 
ont clôturC l'année a des niveaux it peu prCs Cgaux it ceux du 
debut, malgre une tendance a Ia hausse pendant Ia premiCre 
partie de l'annCc. Par contre. aux Etats-Unis, les taux des titres 
a long terme ont augmentC. d 'environ 85 points de base pour les 

obligations du gouvernement federal ci d'environ 20 points de 
base pour un portefeuiLle représentatif d'ohligations a long 
terme de soeiCtes. En consequence, les Canadiens ont éé moms 
incites a emprunter aux Etats-Unis, traditionnellement le princi-
pal bailleur de fonds du Canada. A Litre de comparaison, le 
diffCrentiel sur ks emissions en Deutsche Marks et en francs 
suisses est restC de l'ordre de 300 et 425 points de base 
respectivement pendant touce l'annCe. 

Les emissions d'euro-obligations ont augmente d'envi-
ron 3 milliards de dollars américains pour atteindre un niveau 
record estimC a 17.5 milliard de dollars amCricains, malgré une 
baisse du financement obligataire international A New York et 
en Suisse. Méme si Ia plupart des emissions Ctaient libellécs en 
dollars américains, celles en Deutsche Marks sont devenues de 
plus en plus populaires, surtout au quatriCme trimestre. Ces 
tendances ont semblC Ctre en partie liCes aux pressions a Ia 
baisse qui se sont exercées sur Ia monnaie amCricaine, et a Ia 
reduction des taux d'intCrét servis sur les emissions en Deutsche 
Marks, reduction décidée par les autoritCs allemandes pour 
(enter d'enrayer Ia speculation a Ia hausse sur leur monnaie. Par 
ailleurs, le yen japonais est devenu une importance monnaie de 
compte: les emissions libeliCes dans cette devise se sont accrues, 
passanc de $65 milliards dc yens en 1976 a 296 milliards de yens 
en 1977, le gouvernement du Japon cherchant a recycler 
l'excCdent de ses transactions courantes. La livre sterling a 
connu un regain de vigueur, principalemenc grace aux efl'ets 
qu'a l'exploitacion croissante du pCtrole de Ia mer du Nord sur 
Ia balance des paiemencs britannique; ainsi, de nouvelles 
emissions en livres sont apparues au quatriCme trimestre sur Ic 
narché des euro-obligations, pour Ia premiere fois depuis 
1972. 

La popularite des billets a taux flottant a continue a 
s'accroItre dans les banques et a reprCsente environ 1/3 de Ieurs 
emissions. Ces billets constituent un moyen de placement 
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an adjustable return (normally every six months) and, 	intéressant, puisqu'ils offrent un revenu ajustable (normalement 
therefore, due to be adjusted, the note will tend to be traded 	tous les six mois) et de ce fait, auront tendance ii être échangés 
at par, enabling an investor to liquidate his holding with no 	au pair, ce qui permet a un investisscur de liquider ses avoirs 
loss of capital. 	 sans pertc de capital. 

Stock market activity in Canada was the highest 
since 1972, largely as a result of a strong fourth quarter. 
Price advances were recorded in the petroleum, non-
metallic minerals, construction, foods and textiles and 
clothing sectors. Industrial mines, pulp and paper, printing 
and publishing and chemicals all lost ground in 1977. 
However, in contrast to the performance of Canadian stock 
prices - which ended the year slightly above the level at 
which they started - the United States stock markets had a 
poor year. The Dow Jones Index of 30 Industrials closed the 
year at 831.17, down 17% from a year earlier, and the 
Standard and Poor Composite 500 Index, based on a 
portfolio of 500 stocks, finished 1977 at 93.82, down 10% 
from the end of 1976. 

During 1977, the Canadian dollar weakened against 
most major currencies. The continuing high current account 
deficit in the balance of payments and the sharp reduction 
in long-term borrowing abroad were underlying features 
contributing to the fall. The Canadian dollar fell from 98 
U.S. at the end of 1976 to 91 U.S. at the end of 1977 
("spot" noon average) against the United States dollar; 
however, as the United States dollar itself weakened against 
most major currencies, the Canadian dollar's depreeidtion 
against these currencies was even greater: 3 1% against the 
Japanese yen, 27% against the Swiss Franc and 19% against 
both the Deutsche Mark and the pound sterling. 

INTERNATIONAL TRANSACTIONS IN SELECTED 
CANADIAN MONEY MARKET INSTRUMENTS, 

FOURTH QUARTER AND YEAR 1977 

Trading in money market paper (Government of 
Canada treasury bills, finance company paper, commercial 
paper and other short-term paper) produced a net capital 
inflow of $221 million during the quarter. Gross sales 
registered a quarterly record of $4.3 billion. Net  inflows 
were recorded from trading in all categories of paper except 
commercial paper. In the year as a whole, transactions in the 
money market led to a net capital inflow of $422 million, 
consisting of outflows of$82 million to the United Kingdom 
and inflows of $329 million and $175 million from the 
United States and from other countries. By the end of the 
year, non-resident holdings amounted to $2.7 billion, with 
Government of Canada treasury bills accounting for 30%, 
commercial paper for 12%, finance company paper for 28% 
and other short-term paper for 30%. As in the previous year, 
the bulk of the trading with countries other than the United 
States and the United Kingdom was accounted for by 
trading in Government of Canada treasury bills. 

Trading in Government of Canada treasury bills 
gave rise to a net inflow of $35 million in the fourth quarter, 
bringing the annual inflow to a total of $242 million. A net 
outflow of $81 million to the United Kingdom during 1977 
was more than offset by inflows of $147 million and $176 
million from the United States and other countries respec- 

Au Canada, les marches des actions ont connu leur 
activité Ia plus intense depuis 1972, en raison surtout d'un bon 
quatrième trimestre. Les cours ont progresse dans les secteurs 
du petrole, des minéraux non métalliques, de Ia construction et 
des produits alimentaires, ainsi que dans celui des textiles et des 
vêtements, tandis que dans les mines industrielles. les pates et 
papiers. I'impression et Ia publication, et les produns chimiques, 
les cours ont tous perdu du terrain en 1977. Par contre, contrai-
rement a Ia performance des cours boursiers au Canada (qui ont 
clôturé l'année légerement au-dessus de leur niveau du debut), 
les marches boursiers américains ont connu une mauvaise 
année: l'indice Dow Jones des 30 valeurs industrielles s'est 
établi a 831.17 a Ia tin de l'année, en baisse de 17% par rapport 
a l'année dernière, et l'indice "Standard and Poor Composite 
500 Index", calculé sur un portefeuille de 500 actions, a clOture 
l'annCe 1977 a 93.82, soit a 10% au-dessous de son niveau de 
La fin de 1976. 

En 1977, le dollar canadien s'est aff'aibli par rapport a 
Ia plupart des devises importantes. Les deficits continuellement 
élevés enregistres par Ic compte courant de Ia balance des 
paiements et une forte reduction des emprunts a long terme a 
I'etranger ont eté les facteurs determinants de cette déprécia-
tion. Le dollar canadien est passé de 98 cents américains a Ia fin 
de 1976 a 91 a Ia fin de 1977 (moyenne des cours au comptant 
a midi); cependant, comme le dollar américain lui-méme s'est 
déprécié par rapport a Ia plupart des principales monnaies 
etrangeres, Ia devaluation du dollar canadien vis-à-vis de ces 
devises a &te encore plus importante: 3 1 % par rapport au yen 
japonais. 27% par rapport au franc suisse et 19% par rapport au 
Deutsche Mark et a Ia livre sterling. 

OPERATIONS INTERNATIONALES SUR CERTAINS 
INSTRUMENTS DU MARCHE MONETAIRE QUATRIE- 

ME TRIMESTRE ET L'ANNEE 1977 

Le commerce des effets monétaires (bons du Tresor du 
gouvernement canadien, effets des societes de financement, 
effets commerciaux et autres effets a court terme) s'est soldé par 
une entrée nette de $22 I millions au cours du trimestre. Les 
ventes brutes de $4.3 milliards ont atteint un record trimestriel, 
et des entrées nettes ont été enregistrées pour toutes les catego-
ries sauf les effets commerciaux. Sur toute l'année, les transac-
tions sur le marché monétaire ont donné lieu a une entrée nette 
de $422 millions, composee de sorties de $82 millions vers le 
Royaume-Uni et d'entrées de $329, millions et de $175 millions 
respectivement en provenance des Etats-Unis et des autres pays. 
En fin d'année, les avoirs des non-residents se chifl'raient a $2.7 
milliards; les bons du Trésor en représentaient 30%, les diets 
commerciaux 12%, les effets des sociétés de financement 28% et 
les autres effets a court terme de 30%. Comme l'année précé-
dente, Ia majeure partie des transactions avec les pays autres 
que les Etats-Unis et le Royaume-Uni portaient sur des bons du 
Trésor du gouvernement canadien. 

Les echanges de bons du Trésor canadiens se sont soldés 
par une entrée de $35 millions au quatrieme trimestre, portant 
l'entrée annuelle totale a $242 millions. En 1977, une sortie 
nette de $81 millions vers Ic Royaume-Uni a été compensée, et 
au-delà, par des entrées de $147 millions et de $176 millions 
respectivement en provenance des Etais-Unis et des autres pays. 

S 



• 	tively. This brought total non-resident holdings to a record 	Le total des avoirs des non-residents a ainsi atteint le chitfre 
804 million, or 30% of total holdings by the general 	record de $804 millions, soit 30% des avoirs dCtenus par Ic 

public, 	 grand public. 

. 

Transactions in commercial paper led to net out-
flows of $97 million in the fourth quarter and $109 million 
for the year as a whole. To a large extent these outflows 
were attributable to the redemption of foreign currency 
denominated paper. By the end of the year, non-resident 
holdings of Canadian commercial paper amounted to $323 
million representing 12% of the total amount outstanding. 

A net inflow of $112 million in the fourth quarter 
from trading in finance company paper represented a shift 
of $214 million from the third quarter outflow and brought 
the net inflow for the year to $37 million. As in the case of 
commercial paper, most of these transactions were with 
residents of the United States. At the end of the year 
non-residents holdings amounted to $750 million, or 23% of 
total Canadian finance company paper outstanding. 

Trading in other short-term paper, consisting of 
paper issued by provincial and municipal governments, 
banks, and other financial corporations, led to a net capital 
inflow of $171 million in the fourth quarter and of $252 
million for the year as a whole. During 1977 there were 

inflows of $285 million from transactions in paper issued by 
financial corporations (including banks) and outflows of 
33 million from trading in paper issued by provincial and 

municipal governments. Holdings by non-residents 
imounted to $812 million by the end of the year, constitut-
Fig some 22% of the total paper issued by financial corpora-
tions (excluding banks), 15% of provincial and municipal 
government paper outstanding and 2% of bank paper 
outstanding (excluding bankers' acceptances). 

TRADE IN OUTSTANI)ING SECURITY ISSUES 
DURING I)FCFMBER 1977 

Trade in outstanding Canadian and foreign securi-
ties produced a net inflow of nearly $43 million in Decem-
ber, a substantial increase from the inflow of $6 million in 
November. The main factor was net sales of Government of 
Canada bonds to "all other non-residents", which produced 
a net inflow of $46 million. Transactions in foreign securities 
produced a net inflow of $13 million, up nearly $12 million 
over November. Dealings in Canadian equities produced a 
net outflow of $21 million, a slight fall from November. All 
geographic areas contributed to this outflow. 

Total value of sales with non-residents of all typesof 
securities was 21% higher in December than in November, 
reflecting the overall increase in activity in financial markets 
dtirini the month. 

Les echanges d'effets commerciaux ont produit des 
sorties nettes de $97 millions au quatriCme trimestre et de $109 
millions pour l'année, en raison dans one large mesure du 
rachat d'efl'ets libellés en devises. A Ia fin de l'année, les eflets 
commerciaux canadiens dCtenus par des non-residents repré-
sentaient $323 millions, soit 12% de l'encours total. 

Au dernier trimestre, une entrée nette de $112 millions 
resultant du commerce des effets des sociétés de financement 
(un revirement de $214 millions par rapport a Ia sortie du 
troisième trimestre) a porte l'entrée nette de l'annëe a $37 
millions. Comme dans Ic cas des efl'ets commerciaux. Ia plupart 
de ces transactions ont the effectuées avec les residents des 
Etats-Unis. En fin d'année, les avoirs des non-residents s'éle-
vaient a $750 millions, soit 23% des eWets en circulation des 
sociCtes de fimancement canadiennes. 

Au chapitre des autres effets a court terme. qui compren-
nent les effets émis par les administrations provinciales, les 
municipalités, les banques et les autres sociëtés financières, les 
operations se sont soldécs par une entrée de $171 millions au 
quatrième trimestre et de $252 millions pour l'ensemblc de 
l'année. En 1977, on a enregistre des entrées de $285 millions 
au titre des transactions sur Ic papier émis par les sociétés 
financières (y compris les banques) et des sorties de $33 
millions au titre des eflets émis par les administrations provin-
ciales et municipales. Les avoirs des non-residents s'élevaient a 
$812 millions en fin d 'annee. soil environ 22% du total des efl'ets 
émis par les sociCtes financiCres (banques non comprises), 15% 
des effets en coors des administrations provinciales et municipa-
les et 2% des etfets bancaires en circulation (acceptations non 
comprises). 

OPERATIONS SUR VALEIRS MOB1LIERES EN 
COURS DECEMBRE 1977 

Les operations sur valeurs mohiltéres canadiennes ct 
etrangCres en circulation se sonc soldées par une entrée nette de 
près de $43millions en décembre, soil unc hau';se substanticile 
par rapport aux $6 millions observes en novembre. Ce sont les 
ventcs nettes d'obligations du gouvernement du Canada a 
"tous les autres non-residents" qui ont joue un rOle preponde-
rant dans cette hausse, avec une entrée nette de $46 millions. 
Les transactions sur valeurs mobiliCres étrin,geres ont produit 
une entrée nette de $13 millions, soil près de $12 millions de 
plus qu'en novembre. Les echanges d'actions canadiennes se 
sont soldCs par une sortie de $2 I millions, en legere baisse par 
rapport au mois precedent: toutes les regions géographiques ont 
concribué a cette sortie. 

En dCcembre, Ia valeur totale des ventes de tous les 
genres de valeurs mobilières a des non-residents a été superieurs 
de 21% a celle de novembre, cc qui traduit Ia hausse globale de 
l'ictivitC ohscrve sur es mirchC.s tininciers pendant Ic moi. 



TABLE I. Transactions in Outstanding Canadian Securities with Non-resident. 

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 	1975 	- 	Year..................................................................... 1,506.3 1,199.5 + 306.8 589.1 559.6 + 29.5 

2 	1976 	- 	Year..................................................................... 2,275.1 1,785.1 + 489.8 758.4 806.0 - 47.6 

3 	1977 	- 	Year..................................................................... 2,330.0 2,122.4 + 207.5 1,076.2 930.3 + 145.8 

4 	1976 	- 	January .............................................................. 221.0 110.9 + 	110_1 90.2 51.6 + 38.6 
5 	February ............................................................ 195.7 145.9 + 49.8 40.6 56.9 - 16.3 
6 	March ................................................................. 236.2 154.7 + 81.5 79.7 72.2 + 7.5 
7 	1st 	quarter 	.................................................... 653.4 421.5 + 231.9 210.8 190.6 + 20.3 

8 	April 	................................................................... 206.3 143.9 + 62.4 59.6 65.7 - 6.1 
9 	May..................................................................... 237.7 164.2 + 73.5 85.7 70.0 + 15.7 

10 	,June .................................................................... 218.5 149.3 + 69.2 71.1 67.0 + 4.1 
Ii 	2nd 	quarter ................................................... 662.5 460.4 + 202.1 216.4 205.8 + 10.7 

12 	July ..................................................................... 142.1 123.1 + 19.0 39.5 48.3 - 8.7 
13 	August ................................................................ 157.6 111.6 + 46.0 53.5 56.0 - 2.5 
14 	September 	......................................................... 173.3 144.8 + 28.5 56.1 73.1 - 17.0 
15 	3rd 	quarter.................................................... 474.6 385.8 + 88.8 150.6 183.7 - 33.0 

16 	October 	.............................................................. 130.8 151.9 - 21.0 44.4 82.0 - 37.6 
17 	November .......................................................... 155.3 166.7 - 11.3 54.9 60.8 - 5.9 
18 	December .......................................................... 198.5 198.9 - 0.5 81.2 83.2 - 2.0 
19 	4th 	quarter.................................................... 484.6 517.5 - 32.9 180.5 226.0 - 45.5 

20 	1977 	- 	.January .............................................................. 158.5 213.7 - 55.1 70.6 95.2 - 24.6 
21 	February ............................................................ 169.3 171.3 - 2.0 82.2 82.0 + 0.2 
22 	March................................................................. 198.8 177.6 + 21.2 101.8 68.8 + 33.0 
23 	1st 	quarter .................................................... 526.7 563.1 - 36.4 254.6 246.3 + 8.3 

24 	April 	................................................................... 225.7 127.0 + 98.7 92.9 49.9 + 43.0 
25 	May..................................................................... 178.5 148.9 + 29.6 90.3 58.3 + 32.0 
26 	.June .................................................................... 188.2 170.2 + 18.0 81.4 80.2 + 1.3 
27 	2nd 	quarter ................................................... 592.6 446.4 + 146.1 264.8 188.7 + 76.1 

28 	July ..................................................................... 218.9 170.6 + 48.3 107.1 80.8 + 26.3 
29 	August ................................................................ 208.8 209.6 - 0.8 108.1 89.3 + 18.7 
30 	September 	......................................................... 195.9 179.1 + 16.8 108.7 85.3 + 23.3 
31 	3rd 	quarter.................................................... 623.7 559.8 + 63.8 323.9 255.8 + 68.1 

32 	October 	.............................................................. 172.5 173.0 - 0.6 60.6 73.8 - 13.3 
33 	November .......................................................... 165.8 161.7 + 4.1 78.3 72.9 + 5.4 
34 	December 	.......................................................... 246.4 217.1 + 29.3 91.8 91.9 - 0.1 
35 	4th 	quarter.................................................... 587.0 553.1 + 34.0 232.9 239 t - 	7 

Nole: 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 
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TABIJALJ 1. Operations a'ec 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 d'Europe Tous autres 
Royaume- Uni cont inentale non-residents 

I'Criode 

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( + 

No 
millions de dollars 

399.8 277.0 + 122.8 331.0 253.0 + 78.0 186.4 109.9 + 76.5 AunCe. 	1975 	.................................................... 

596.1 355.1 + 241.0 606.4 408.8 + 197.6 314.2 215.4 + 98.9 Année. 	1976 ---------------------------------------------------- 2 

462.5 495.0 - 32.4 406.9 406.0 + 0.9 384.4 291.1 + 93.3 Année, 	1977 .................................................... 3 

47.2 22.6 + 24.6 48.9 28.4 + 20.4 34.8 8.2 + 26.6 1976 	- 	.Janvier ............................................. 4 
55.1 27.5 + 27.7 670 40.8 + 26.1 33.0 20.7 + 	12.3 Fevrier .............................................. 5 
46.4 29.1 + 	17.3 73.9 40.7 + 33.2 36.2 12.7 + 23.6 Mars 	................................................. 6 

148.8 79.2 + 69.5 189.8 110.1 + 79.7 104.0 41.6 + 62.4 ler 	trimestre............................... 7 

71.4 20.7 + 53.7 58.0 37.9 + 20.1 14.4 19.6 - 5.2 Avril 	................................................. 8 
;a.2 366 + 31.7 64.7 43.0 + 21.6 19.1 14.6 + 4.5 Mai 	................................................... 9 

+ 402 507 + 	171 290 222 + 74 -Jim 	..................... I)) 
7 I y: 	m 17 	.1 III 	7 T)!m 	I I -. 	4 + 	1, 	7 . 	ii II 

III III 77 1.- .12. III 1.10 111,1 + 	1. •JuiIhi 	 .. 17 
I 11 f 	.ITOI :111.11 :11.2 8.7 II.! 9.7 -4 	4.4 .\oimt 	...................................... ............ LI 

37.5 32.1 + 5.4 34.0 27.0 + 7.0 45.8 12.6 + 33.2 $epteinbre ........................................ 14 
121.7 78.7 + 42.9 127.7 91.0 + 36.7 74.5 32.4 + 42.2 3e 	trimestre ................................ 15 

21.9 27.3 - 5.4 41.6 26.7 + 15.0 22.9 15.9 + 7.0 Octobre............................................. 16 
40.4 39.5 + 0.9 34.6 34.0 + 0.7 25.4 32.3 - 7.0 Novembre ........................................ 17 
53.6 46.2 + 7.5 39.2 32.8 + 6.4 24.3 36.8 - 12.4 Décembre ......................................... 18 

116.0 113.0 + 3.0 115.5 93.4 + 22.1 72.6 85.0 - 12.4 4e 	trimestre ................................ 19 

23.2 34.7 - 11.4 32.0 33.3 - 1.3 32.7 50.5 - 17.8 1977 	- 	.Janvier 	............................................. 2(1 
32.6 36.9 - 4.3 24.8 31.1 - 6.3 29.7 21.3 + 8.4 FCvrier.............................................. 21 
49.7 49.9 - 0.1 33.5 35.9 - 2.4 13.8 23.0 - 9.3 Mars 	................................................. 22 

105.6 121.4 - 15.8 90.4 100.3 - 10.0 76.2 95.1 - 18.9 ler 	trimestre............................... 23 

27.8 28.5 - 0.7 37.7 32.3 + 5.5 67.3 16.4 + 50.9 Avril 	................................................. 24 
32.0 38.6 - 6.6 38.6 27.2 + 	11.3 17.6 24.8 - 7.1 Mai 	................................................... 25 
48.6 46.8 + 	1.8 33.1 29.4 + 3.7 25.0 13.8 + 	11.2 .Juin ................................................... 26 

108.4 113.8 - 5.5 109.4 89.0 + 20.5 109.9 55.0 + 55.0 2e 	trimestre ................................ 27 

15.9 36.5 + 9.4 15.2 31.2 + 	4.)) 30.6 22.0 + 8.6 .Juillet 	............................................... 28 
49.9 53.() - 3.1 :15.3 43.9 - 8.6 156 23.4 - 7.8 Aoüt .................................................. 29 
:13.3 38.5 - 5.2 34.5 32.0 + 2.5 19.4 23.3 - 3.9 Septembre........................................ 30 

129.1 128.0 + 	1.0 105.0 107.0 - 2.0 65.7 69.0 - 3.3 3e 	trimestre ................................ 31 

29.5 34.5 - 5.0 32.5 36.5 - 4.1 50.0 28.2 + 21.8 (ktohre ............................................. 32 
37.3 37.8 -0.5 35.3 35.3 + 0.1 14.8 15.7 -0.9 Novembre ........................................ 33 
52.7 59.3 - 6.6 34.2 37.8 - 3.6 67.6 28.0 + 39.6 Decembre ......................................... 34 

119.5 131.7 - 12.2 102.0 109.7 - 7.6 132.6 72.1 + 60.5 4e 	trimestre ................................ 35 

ota: Les totaux trimestriels pcuvcnt comprendrc dcs montants se rapportant a des operations qui ne sont pas propres a un mois donné. 
Les chiffres Ctant arrondis, les totaux peuvent ne pas Ctre a Ia somme des ClCments. 
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TABLE 2. Transactions in Outstanding Foreign Securities with Non-residerii'. 

All Residents of the 
non-residents United States 

Tous Rtsidents 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( + 

No. 
millions of dollars 

1 	1975 	- 	Year..................................................................... 1,474.8 1,432.2 + 42.6 1,372.2 1,331.5 + 40.7 

2 	1976 	- 	Year..................................................................... 1,857.8 1,795.4 + 62.4 1,683.5 1,628.6 + 54.9 

3 	1977 	- 	Year..................................................................... 1,773.4 1,598.1 + 175.3 1,467.3 1,325.1 + 142.2 

4 	1976 	- 	January .............................................................. 176.4 193.5 - 17.1 164.9 183.3 - 18.4 
5 	February ............................................................ 196.1 202.4 - 6.4 187.4 192.6 - 5.2 
6 	March ................................................................. 190.2 172.6 + 17.6 177.1 162.6 + 	14.5 
7 	1st 	quarter .................................................... 574.1 573.6 + 0.5 540.7 543.6 - 2.9 

8 	April 	................................................................... 251.9 151.2 + 100.8 240.4 135.4 + 	105 I 
9 	May ..................................................................... 154.4 137.3 + 17.0 140.8 127.8 + 	15 

10 	June .................................................................... 127.2 121.8 + 5.4 115.4 109.7 + 
11 	2nd 	quarter ................................................... 535.6 416.1 + 119.5 498.5 378.5 + 	]H.I 

12 	July..................................................................... 112.9 118.2 - 5.3 98.7 104.1 - 
13 	August. ................................................................ 97.8 99.7 - 1.9 82.5 87.6 - 0.0  
14 	September 	......................................................... 154.8 154.0 + 0.8 137.7 138.4 - 0.7 
15 	3rd 	quarter.................................................... 368.4 374.5 - 6.1 321.7 332.6 - 10.9 

16 	October 	.............................................................. 113.7 128.5 - 14.8 95.7 111.5 - 15.9 
17 	November .......................................................... 123.5 128.0 - 4.5 106.5 108.0 - 1.6 
18 	December 	.......................................................... 142.6 173.8 - 31.2 120.3 153.2 - 32.9 
19 	4th 	quarter.................................................... 379.8 431.3 - 51.5 322.5 373.8 - 513 

I 

20 1977 	- 	January 	.............................................................. 160.2 
21 February ............................................................ 109.3 
22 March................................................................. 161.8 
23 1st 	quarter 	.................................................... 432.6 

24 
25 

April 	................................................................... 162.0 
May ..................................................................... 154.2 

26 June .................................................................... 149.9 
27 2nd 	quarter ................................................... 471.1 

28 July..................................................................... 135.8 
29 August ................................................................ 139.7 
30 September 	......................................................... 143.8 
31 3rd 	quarter.................................................... 419.3 

32 October 	.............................................................. 131.4 
33 November .......................................................... 156.3 
34 December 	.......................................................... 161.7 
35 4th 	quarter.................................................... 450.4 

146.0 + 14.2 143.7 132.1 
129.7 - 20.5 92.3 109.4 
133.1 + 28.8 137.1 113.2 
414.3 + 18.4 374.3 360.2 

121.1 + 40.9 133.8 102.6 
123.8 + 30.4 122.5 94.4 
146.1 + 3.8 125.8 119.7 
393.3 + 77.8 386.8 318.9 

133.6 + 2.2 108.3 104.0 
121.0 + 18.7 116.1 99.5 
120.8 + 22.9 104.3 96.1 
375.4 + 43.9 328.6 299.7 

110.1 + 21.3 108.3 90.5 
154.7 + 1.6 129.3 127.6 
148.5 + 13.2 138.9 126.5 
415.2 + 35.2 377.5 :111; 	:1 

As figures are rounded, totals may not equal sum of component parts. 

+ 116 
- 17.1 
+ 23.8 
+ 14.1 

+ 31.2 
+ 28.1 
+ 6.1 

+ 67.9 

+ 43 
+ 16.5 
+ 8.2 

+ 28.9 

+ 17.8 
+ 1.7 

+ 12.4 
-1- 11 5 

S 
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I'ARLEAU 2. Opéralions a'ec des non-residents sur des valeurs mobilières étrangères en circuhituon 

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

Residents du Residents d'Europe Tous autres 
Royaume-IJni continentale non-residents 

l'Cr lode 

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 

39.0 31.0 + 8.0 37.1 44.0 - 6.9 26.4 25.6 + 0.8 Année. 	1975 ---------------------------------------------------- 

54.5 53.0 + 1.5 29.3 33.7 -4.4 90.6 80.1 + 10.5 Année. 	1976 .................................................... 2 

129.7 133.8 -4.1 32.1 35.3 - 3.2 144.4 103.9 + 40.5 Année. 	1977 .................................................... 3 

3.5 2.4 + 	1.1 1.9 2.6 - 0.7 6.1 5.2 + 0.9 1976 	- 	.Janvjer 	............................................. 4 
2.1 2.6 - 0.5 2.4 2.4 - 4.2 4.8 - 0.6 Février.............................................. 5 
5.9 2.3 + 3.7 3.0 3.7 - 0.7 4.1 4.0 + 0.1 Mais 	................................................. 6 

11.6 7.3 + 4.2 7.3 8.6 - 1.3 14.5 14.0 + 0.5 ler 	trimestre............................... 7 

2.7 2.4 + 0.3 1.3 2.6 - 1.4 7.5 10.7 - 3.2 Avril 	................................................. 8. 
1.8 3.1 + 0.7 4.0 2.6 + 	1.4 5.9 3.9 + 2.0 Mai 	................................................... 9 

11.5 4.0 - 0.5 2.2 3.8 - 1.7 6.1 4.3 + 1.8 juin 
..... ... ... . ... .. ... . .... .............. ........... 

10 
01.0 9.5 + 0.4 7.4 9.1 - 1.7 19.6 18.9 + 0.7 2e 	trirnestre ................................ 11 

0.6 4.6 + 2.0 2.5 3.2 - 0.8 5.1 6.3 - 1.2 .Juillet 	............................................... 12 
5.0 5.6 - 0.6 2.2 2.7 - 0.5 8.1 3.9 + 4.2 Aoüt .................................................. 13 
6.7 5.9 + 0.8 2.2 1.4 + 0.7 8.2 8.4 + 0.1 Septembre........................................ 14 

18.3 16.0 + 2.3 6.8 7.4 - 0.5 215 18.5 + 3.0 3e 	trimestre ................................ 15 

2.9 5.7 - 2.7 3.5 5.7 - 2.2 11.6 5.5 + 6.1 Octobre............................................. 16 
5.3 6.2 - 0.9 2.0 1.6 + 0.4 9.7 12.2 - 2.5 Novembre ........................................ 17 
6.4 8.3 - 1.9 2.3 1.3 + 0.9 13.5 10.9 + 2.6 1)écembrc ......................................... 18 

14.6 20.1 - 5.5 7.7 8.6 - 0.9 35.0 28.7 + 6.3 4e 	trimestre ................................ 19 

7.0 6.4 + 0.6 2.0 1.6 + 0.4 7.6 5.9 + 	1.7 1977 	- 	.Janvier 	............................................. 20 
4.4 10.6 - 6.2 2.1 3.0 - 0.9 10.4 6.7 + 3.7 Févricr.............................................. 21 

13.6 11.7 + 	1.9 2.0 0.7 + 1.3 9.1 7.4 + 	1.7 Mars 	................................................. 22 
25.0 28.7 - 3.7 6.1 5.4 + 0.8 27.2 20.0 + 7.3 ler 	trimestre............................... 23 

10.0 8.1 + 2.0 1.4 2.3 - 0.9 16.8 8.1 + 8.6 Avril 	................................................. 24 
9.7 9.5 + 0.2 3.5 3.9 - 0.4 18.6 16.0 + 2.6 Mal 	................................................... 25 
9.6 14.3 - 4.7 2.8 3.9 - 1.1 11.7 8.2 + 3.5 .Juin ................................................... 26 

29.3 31.8 - 2.5 7.7 10.1 - 2.4 47.3 32.4 + 14.9 2e 	trimestre ................................ 27 

9.3 13.8 - 4.5 3.6 5.6 - 2.0 14.6 10.1 + 4.5 .Jujl(et .......................... 28 
11.1 10.2 + 0.9 4.0 3.2 + 0.8 8.6 8.1 + 0.5 Aoüt .................................................. 29 
22.5 12.7 + 9.8 3.4 4.4 - 1.0 13.6 7.6 + 6.0 Septembre........................................ 30 
42.8 36.7 + 6.1 11.0 13.2 - 2.2 36.9 25.8 + 	11.1 3e 	trimestre ................................ 31 

10.1 12.7 - 2.6 2.1 1.6 + 0.5 10.9 5.2 + 5.6 Outobre ............................................. 32 
12.4 10.5 + 	1.9 2.8 2.7 + 0.1 11.8 14.0 - 2.2 Novembre ........................................ 33 
0.0 13.1 - 3.0 2.4 2.4 - 10.4 6.6 + 3.8 DCcembre ......................................... 34 

12.6 36.5 - 4.0 7.3 6.6 + 0.7 33.0 25.8 + 7.3 4e 	trimestre ................................ 35 

sota: Les totaux trimestriels peuvent comprendre des montants Sc rapportant a des operations qui ne soft pas propres a un mois donnC. 
Les chiffres étant arrondis, 	les totaux peuvent ne pas être égaux a Ia somme des élëments. 



Canadian issues: 
Government of Canada: 

12 Direct.......................................................................... 81.3 
13 Guaranteed................................................................. 1.3 

Provincial: 
14 Direct.......................................................................... 9.1 
15 Guaranteed................................................................. 10.9 

16 Municipal ....................................................................... 0.6 

17 Corporations.................................................................. 11.9 

United States issues: 
18 Government ................................................................... 4.4 
19 Eurotncl ........................................................................ 1.4 
20 Other ............................................................................... 13.3 

29.1 + 52.2 10.9 0.5 + 10.3 
1.3 - 0.2 - +0.2 

12.2 - 3.1 1.6 4.7 - 3.1 
7.1 + 3.8 3.7 1.9 + 1.8 

3.1 - 2.5 0.2 3.0 - 2.8 

11.8 + 0.2 2.1 0.8 + 	1.3 

6.0 - 1.6 4.4 6.0 - 
1.5 - - - 
9.2 + 4.1 12.2 8.5 + . 	7 

16 - 

TABLE 3. Transactions in Outstanding Scctirities situ 	\uii-rcsidcrii'. 

December 1977 

All Residents of the 
non-residents United States 

Tous Residents des 
non-residents Etats-ljnis 

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 loreign securities ............. 408.1 365.6 + 42.5 230.8 218.5 + 12.3 

2 Canadian 	securities, 	total.............................................. 246.4 217.1 + 29.3 91.8 91.9 - 0.1 

3 Bonds 	and 	debentures................................................. 115.1 64.5 + 50.5 18.7 10.9 + 7.9 

4 Common 	and 	preferred 	stock ................................... 131.3 152.5 - 21.2 73.1 81.1 - HA) 

5 Foreign 	securities, 	total................................................. 161.7 148.5 + 	13.2 138.9 126.5 + 12.4 

United States issues 
6 Bonds 	and 	debentur 	..... 	.... ............................. ii ii;; i> 

7 Common 	and 	preferred 	stock ................................... 118.1 111.7 + 6.4 114.6 108.4 + 	.7 

United Kingdom issues: 
8 Bonds 	and 	debentures................................................. 5.1 5.5 - 0.4 - - - 

9 Common 	and 	preferred 	stock ................................... 3.1 0.3 + 2.8 2.8 0.1 + 2.7 

Other foreign issues: 
10 Bonds 	and 	debentures................................................. 11.2 12.8 - 1.6 3.9 2.8 + 	1.2 

11 Common 	and 	preferred 	stock ................................... 5.2 1.4 + 3.7 0.9 0 + 0.3 

Analysis of bonds and debentures 

I 

S 

Note: As figures are rounded, totals may not ecival  sum of component parts 
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IR1.t'\t 1  3. Operations mensuelles avec des non-residents sur des valeurs mob 

(lCcembre 1977 

l.ith-tit, 	of 	tile U(sIdents of All other 
I Jutted Kingdom Continental Europe non-residents 

Residents du Residents d'Europe Tous autres 
Royaume- I Jul continentale non-residents 

Cenre d'émission 

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

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

millions de dollars 

62.7 72.4 - 9.7 36.6 40.2 - 3.6 

52.7 59.3 - 6.6 34.2 37.8 - 3.6 

38.9 39.7 - 0.8 8.1 10.0 - 2.0 

13.8 19.6 - 5.8 26.2 27.8 - 1.6 

10.0 13.1 - 3.0 2.4 2.4 - 

7 0.9 + 0.8 0.2 0.1 - 

I 0.8 + 0.3 1.2 1.3 - 0.1 

3.8 5.4 - 1.6 0.5 0.1 + 0.4 

0.2 0.1 +0.1 - - - 

2.9 5.8 - 2.8 0.5 0.8 - 0.3 

0.4 0.1 + 0.2 0.1 - + 0.1 

78.0 34.6 + 43.4 Total génCral, valeurs inobiliCres 	 1 
canadiennes et etrangeres. 

67.6 28.0 + 39.6 Valeurs 	canadiennes. 	lolal ........................... 	2 

49.4 3.9 + 45.4 Obligations garunties et non 	 3 
garanties. 

18.3 24.1 - 5.8 Actions ordinaires et privilégiées .......... 	4 

10.4 6.6 + 3.8 Valeurs 	CtrangCres, 	total..............................5 

Emissions des Etats-Unis: 
0.7 1.1 - 0.4 Obligations garanties et non 	 6 

garanties. 
1.3 1.3 - Actions ordinaires et privilégiées .......... 	7 

Emissions du Royaume-Unis: 
0.8 - + 0.8 Obligations garanties et non 	 8 

garanties. 
- - - Actions ordinaires et privilegiées .......... 	9 

Autres emissions étrangères: 
3.9 3.5 + 0.4 Obligations garanties et non 	 10 

garanties. 
3.8 0.7 + 3.1 Actions ordinaires et privilegiées .......... 	11 

Analyse des obligations garanties 
et non garanhies 

Emissions canadiennes: 
Gopvernement du Canada: 

21.2 23.7 - 2.6 3.1 4.5 - 1.4 46.2 0.4 + 45.8 emissions 	directes.................................12 
0.2 0.2 - 0.2 0.4 - 0.2 0.8 0.7 - Emissions 	garanties...............................13 

Pr9vinces: 
6.2 6.9 - 0.7 0.9 0.2 + 0.7 0.3 0.4 - 0.1 Emissions 	directes.................................14 
6.0 2.3 + 3.7 0.5 1.1 - 0.6 0.7 1.8 - 1.2 Emissions 	garanties...............................15 

0.1 - + 0.1 0.2 - + 0.2 0.1 0.1 - Municipalitées ............................................16 

5.3 6.6 - 1.4 3.2 3.9 - 0.6 1.3 0.5 + 0.9 Sociétés ........................................................17 

Emissions des Etat.s.Unis: 
- - - - - - - - - Gouvernement ............................................. 	18 

.1 0.3 + 0.7 - - - 0.3 1.1 - 0.7 Eurobonds....................................................19 
).6 0.6 - 0.2 0.1 - 0.3 - + 0.3 Autres...........................................................20 

".oII: Les chiWres Chant arrondis, les totaux peuvcnt ne pas We egaux a Ia somme des ClCmcnts. 
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TABLE 4. Transactions in Outstanding Securities with Non-residents 
Year-to-date - December 31, 1977 

All Residents of the 
non-residents United States 

Tous Rçsidents des 
non-residents Etats-tinis 

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 

I Grand total, Canadian and foreign securities .............4,103.4 	3,720.5 	+ 382.9 	2,543.5 	2,255.4 	+ 288.1 

2 Canadian 	securities. 	total.............................................. 2,330.0 2,122.4 + 207.5 1,076.2 930.3 + 145.8 

3 Bonds 	and 	debentures................................................. 1,090.5 791.5 + 299.0 294.4 249.2 + 45.2 

4 Common 	and 	preferred 	stock ................................... 1,239.5 1,331.0 - 91.5 781.8 681.2 + 100.6 

5 Foreign 	securities, 	total................................................. 1,773.4 1,598.1 + 175.3 1.467.3 1,325.1 + 142.2 

United States issues: 
6 Bonds 	and 	debentures................................................. 198.6 208.5 - 10.0 168.2 180.2 - 12 

7 Common and 	preferred 	stock ................................... 1,344.1 1,155.8 + 188.3 1,265.9 1,099.3 + 16 

United Kingdom issues: 
8 Bonds 	and 	debentures................................................. 35.0 41.8 - 6.8 0.6 2.6 - 2.0 

9 Common and 	preferred 	stock ................................... 9.9 7.5 + 2.4 3.6 2.4 + 1.2 

Other foreign issues: 
10 Bonds 	and 	debentures................................................. 115.1 135.2 - 20.1 12.0 24.4 - 12.4 

11 Common 	and 	preferred 	stock ................................... 707 49.2 + 21.6 17.0 16.3 + 0.7 

Analysis of bonds and debentures 

Canadian issues: 
Government of Canada: 

12 Direct.......................................................................... 485.3 262.1 + 223.2 85.3 44.6 + 40.7 
13 Guaranteed................................................................. 14.4 11.1 + 3.3 5.3 3.3 + 2.0 

Provincial: 
14 Direct.......................................................................... 140.9 156.3 - 15.4 59.0 88.6 - 29.5 
15 Guaranteed................................................................. 148.7 104.2 + 44.5 72.3 51.8 + 20.5 

16 Municipal ....................................................................... 19.9 32.4 - 12.5 8.1 17.6 - 9.5 

17 Corporations.................................................................. 281.4 225.4 + 56.0 64.3 43.3 + 21.0 

United States issues: 
18 Government ................................................................... 24.3 38.7 - 14.4 22.1 35.3 - 133 
19 Eurobond........................................................................ 13.8 12.4 + 1.4 0.6 0.5 + 	() 
20 Other............................................................................... 163.3 158.4 + 4.9 148.3 145.3 + 	31' 

Note: As figures are rounded, totals may not equal sum of component parts. 
S 
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IABI.EAU 4. Operations avec des non-residents sur des valeurs mobilières en circulation 

Depuis le debut de l'année - 31 déce,nbre, 1977 - 

Residents of the Residents of All other 
tJnited 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 (enre d'émission 
to from 	sales( + ) to from 	sales( +) to from 	sales( + 

\entes Achats 	Ventes Ventes Achats 	Ventes Ventes Achats 	Ventes 
nettes( +) nettes( +) nettes( +) 

No 

in ill inii 	Ii 	doll,r 

592.2 628.8 	- 36.6 439.0 441.3 	- 2.4 528.8 395.0 	+ 	133.8 Ioitl 	gtuicral. 	aIcurs 	inohilieres I 
canadiennes ci eirangCrcs. 

462.5 495.0 	- 32.4 406.9 406.0 	+ 0.9 384.4 291.1 	+ 93.3 Valeurs 	canadiennes, 	total ........................... 2 

3316 289.9 	+ 41.6 196.7 130.2 	+ 66.5 267.9 122.2 	+ 145.7 Obligations garanties et non 3 
garanties. 

131.() 205.0 	- 74.1 210.2 275.8 	- 65.6 116.5 168.9 	- 52.4 Actions ordinaires et privilegiées ..........  4 

129.7 133.8 	- 4.1 32.1 35.3 	- 3.2 144.4 103.9 	+ 40.5 Valeurs 	etrangCreic. 	total.............................. 5 

Emissions des Etats-Unis: 

. 

I 

~ 1 1 

18.3 	- 5.2 4.8 1.5 	+ 3.3 12.5 8.6 	+ 3.9 Obligations garanties et non 
garanties. 

6 

) 11.2 	+ 	8.7 12.8 10.2 	+ 2.5 45.5 35.1 	+ 10.4 Actions ordinaires et privilégiees ..........  7 

Emissions du Royaume-Uni: 
30.2 36.6 	- 6.4 0.8 0.1 	+ 0.6 3.4 2.6 	+ 0.9 Obligations garanties et non 8 

garanties. 
6.0 4.7 	+ 	1.3 0.1 0.1 	 - 0.2 0.3 	 - Actions ordinaires et privilegiees .......... 9 

Autres emissions étrangCres: 
56.6 58.6 	- 2.0 11.0 18.1 	- 7.1 35.5 34.2 	+ 	1.3 Obligations garanties et non 10 

garanties. 
3.8 4.4 	- 0.6 2.6 5.2 	- 2.6 47.3 23.2 	+ 24.1 Actions ordinaires et privilégiées ..........  11 

Analyse des obligations garanhies 
ci non garanhies 

Emissions canadiennes: 
Gojivernement du Canada: 

161.0 134.8 + 262 66.5 32.3 + 34.2 172.4 50.4 + 122.0 emissions 	directes................................. 12 
3.7 3.1 + 0.7 1.9 2.4 - 0.4 3.4 2.4 + 	1.0 Emissions 	garanties............................... 13 

PrQV inces: 
41.3 31.1 + 102 18.0 14.1 + 3.8 22.6 22.5 + 0.1 1missions 	(lirectes ..... ........... .................  14 
379 20.6 + 17.3 23.0 15.3 + 7.7 15.4 16.4 - 1.0 Emissions 	garanties............................... 15 

41 7.2 - 3.1 3.5 5.1 - 1.6 4.3 2.6 + 	1.7 MunicipalitCs 	.............................................. 16 

83.5 93.2 - 9.7 83.7 60.9 + 22.8 49.8 27.9 + 21.9 Sociétés ........................................................ 17 

Emissions des Etsts-Unis: 
- 2.9 - 2.9 1.0 0.3 + 0.7 1.1 0.1 + 	1.1 Gouvernement............................................. 18 

• 
,I 

7.0 
8.4 

- LO 
- 1.3 

1.3 
2.5 

0.5 
0.6 

+ 0.8 
+ 	1.9 

5.9 
5.4 

4.4 
4.1 

+ 1.5 
+ 1.3 

Eurobonds....................................................
Autres 

19 
20 ........................................................... 

Nola: Les chilTres étanl arrondis, Ics totaux peuvent ne pas dtre Cgaux a Ia somme des élémcnts. 



+ S () 

+ I 
+ l. 

- (J. 
+ 7.2 
+ 1.3 
+ 3.8 

- 18.2 
- 2.3 

- 10.5 
- 31.0 

- 20.8 
- 7.9 
+ 6.3 

- 22.7 

+ 12.0 
- 5.7 
- 4.8 
+ 1.5 

- 0.2 
+ 21.4 
+ 19.3 
+ 40.1 

- 3.4 
+ 20.7 
+ 7.9 

+ 26.3 

I 

I 
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TABLE 5. Transactions in Outstanding Canadian Bonds and Debentures and Comnton 
and Preferred Stocks with Non-residents 

Bonds and debenit. 

Obligations garanties et n 

All Residents of the 
non-residents United States 

Period Tous Bésidents 
non-residents Etats-Unis 

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

Ventes Achats Ventes Ventes Achats 
nettes( +) 

No. 
millions of dollars 

1 1975 	- 	Year..................................................................... 629.9 328.3 + 301.6 168.0 130.3 

2 1976 	- 	Year..................................................................... 1,152.3 582.8 + 569.6 201.9 181.1 

3 1977 	- 	Year..................................................................... 1,090.5 791.5 + 299.0 294.4 249.2 

4 1976 	- 	.January .............................................................. 121.8 23.6 + 98.2 45.9 10.7 
5 February ............................................................ 92.3 37.7 + 54.6 6.5 4.5 
6 March................................................................. 85.5 30.8 + 54.7 6.3 7.6 
7 1st 	quarter .................................................... 299.6 93.1 + 206.5 58.8 23.8 

8 April 	................................................................... 110.4 49.1 + 61.3 10.2 14.1 
9 May..................................................................... 110.9 48.8 + 62.1 18.4 10.4 

10 June .................................................................... 118.3 32.9 + 85.4 16.7 4.8 
11 2nd 	quarter ................................................... 339.6 133.7 + 205.9 45.2 32.1 

12 July ..................................................................... 66.5 36.8 + 29.7 9.7 10.5 
13 August ................................................................ 85.4 22.4 + 63.0 10.2 3.0 
14 September 	......................................................... 100.2 48.9 + 51.3 15.7 14.4 
15 3rd 	quarter.................................................... 253.4 113.3 + 140.1 36.9 33.1 

16 October 	.............................................................. 72.8 66.7 + 6.1 15.3 33.6 
17 November .......................................................... 86.6 78.9 + 7.7 18.3 20.6 
18 December 	.......................................................... 100.3 97.0 + 3.3 27.3 37.8 
19 4th 	quarter.................................................... 259.7 242.7 + 	17.1 61.0 9k.0 

20 1977 	- 	.January 	.............................................................. 71.8 107.2 - 35.3 19.0 39.8 
21 February 	............................................................ 66.0 66.5 - 0.5 20.5 28.5 
22 March ................................................................. 92.9 74.7 + 18.2 34.6 28.3 
23 1st 	quarter 	.................................................... 230.8 248.6 - 17.8 74.1 96.8 

24 April 	................................................................... 119.0 38.2 + 80.8 22.1 10.2 
25 May..................................................................... 66.0 55.3 + 10.7 11.7 17.5 
26 June .................................................................... 86.0 60.2 + 25.8 11.4 16.2 
27 2nd 	quarter ................................................... 271.0 153.7 + 117.2 45.3 43.8 

28 July ..... 	............................................................... 82.3 53.0 + 29.4 11.6 11.8 
29 August ................................................................ 118.9 86.6 + 32.3 50.3 28.9 
30 September 	......................................................... 102.8 71.6 + 31.2 45.7 26.4 
31 3rd 	quarter.................................................... 304.1 211.6 + 92.6 107.6 67.5 

32 October 	.............................................................. 97.9 72.1 + 25.8 20.3 23.6 
33 November .......................................................... 70.6 40.9 + 29.7 27.3 6.6 
34 December 	.......................................................... 115.1 64.5 + 50.5 18.7 10.9 
35 4th 	quarter.................................................... 284.7 177.6 + 107.1 67.4 41.1 

Note: Quarterly totals may include amounts related to transactions not allocable i 	.i ;mi ri 	ii,! 

As tigures are rounded, 	totals may not equal sum of component parts. 

I 

Net 
sales( +) 

Ventes 
nettes( + 

+ 37.7 

+ 20.8 

+ 45.2 

+ 35.2 
+ 2.0 
- 1.2 

+ 35.0 



I'ABLFAU 5. Operations avec des non-residents sur des obligations canadiennes, garanties et non garanties et 
des actions ordinaires et privilégiées en circulation 

(,inmon and preferred stocks 

ions or(linalres et privilégiées 

AH Hesidents of the 
I 	•sI(Icnts United States 

Ills H*sidents des 
111111 	FIsldents Etats-Unis Période 

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

\ totes Achats Ventes Ventes Achats Ventes 
nettes( + nettes( + 

No 
millions de dollars 

876.4 871.2 + 5.2 421.1 429.3 + 8.2 Année, 	1975 .................................................... 1 

1,122.7 1,202.4 - 79.7 556.5 625.0 - 68.4 Année, 	1976 .................................................... 2 

1,239.5 1,331.0 - 91.5 781.8 681.2 + 100.6 Année, 	1977 .................................................... 3 

99.2 87.3 + 	11.9 44.2 40.9 + 3.3 1976 	- 	Janvier ............................................. 4 
103.4 108.2 - 4.8 34.1 52.4 - 18.3 Février .............................................. 5 
150.7 123.9 + 26.8 73.3 64.6 + 8.7 Mars 	................................................. 6 
353.7 328.3 + 25.4 152.0 166.8 - 14.8 ler 	trimestre............................... 7 

96.0 94.8 + 	1.1 49.4 51.6 - 2.2 Avril 	................................................. 8 
26.8 115.4 + 	11.4 67.3 59.6 + 7.7 Mai 	................................................... 9 
(40.2 

• 
116.4 - 16.2 54.4 62.2 - 7.8 Juin................................................... 10 

.123.0 326.8 - 3.8 171.2 173.6 - 2.4 2e 	trimestre ................................ 11 

75.6 86.2 - 10.7 29.8 37.7 - 7.9 .Juillet 	............................................... 12 
72.2 89.1 - 16.9 43.3 53.0 - 9.7 Aot .................................................. 13 
73.2 95.9 - 22.8 40.4 58.7 - 18.3 Septembre........................................ 14 

221.2 272.5 -51.3 113.8 150.6 -36.8 3e 	trimestre ................................ 15 

58.0 85.2 - 27.2 29.0 48.4 - 19.4 Octobre............................................. 16 
68.7 87.7 - 19.0 36.6 40.2 - 3.6 Novejnbre ........................................ 17 
98.1 101.9 - 3.8 53.9 45.4 + 8.5 Déceml,re ......................................... 18 

224.9 274.8 -49.9 119.6 134.0 - 14.4 4e 	trimestre ................................ 19 

86.7 1065 - 19.8 51.6 55.4 - 3.8 1977 	- 	.Janvier ..., ......................................... 20 
103.3 1048 - 1.6 61.6 53.6 + 8.1 Février .............................................. 21 
105.9 102.8 + 3.1 67.2 40.5 + 26.7 Mars 	................................................. 22 
296.0 314.5 - 18.5 180.4 149.4 + 31.0 ler 	trimestre............................... 23 

106.8 88.8 + 18.0 70.7 39.7 + 31.0 Avril 	................................................. 24 
112.5 93.6 + 	18.9 78.6 40.9 + 37.7 Mai 	................................................... 25 
102.2 114)1) - 7.8 70.1 64.0 + 6.1 .Juin ................................................... 26 
321.6 292.7 + 28.9 219.5 144.9 + 74.6 2e 	trimestre ................................ 27 

136.5 117.6 + 18.7 95.5 69.0 + 26.6 .Juillet .................................... 	......... 28 
89.9 123.0 - 33.1 57.8 60.4 - 2.6 Aoüt .................................................. 29 
93.1 107.5 - 14.4 63.0 59.0 + 4.1 Septembre........................................ 30 

319.5 :148.3 - 28.7 216.3 188.3 + 28.0 3e 	trimestre ................................ 31 

74.5 100.9 - 26.4 40.3 50.2 - 9.9 Octobre............................................. 32 
95.2 120.8 - 25.6 51.0 66.3 - 15:3 Novembre ........................................ 33 

131.3 152.5 - 21.2 73.1 81.1 - 8.0 Décembre ......................................... 34 
302.4 375.5 - 73.1 165.5 198.5 - 33.0 4e 	trimestre ................................ 35 

uia: Les totaux trimestricis peuvent comprendre des montants se rapporlant a des operations qui ne sont pas propres a un mois donné. 
Les chiWrcs Ctant arrondis, les totaux peuvent ne pas We Cgaux a Ia somme des ClCments. 
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TABLE 6. Transactions in Canadian Securities with 	ri-rt.sidctit' 
Outstanding, New Issues, Retirements(1) 

1976 

l'vpe of issue Year 
II III IV - 

Nu Année 
millions of dollars 

I rade in outstanding securities 

Bonds and debentures: 
Government of Canada: 

1 Direct.............................................................................................. + 107 + 163 + 102 + 27 + 399 
2 Guaran teed..................................................................................... + 3 - - + 2 + 5 

Provincial government: 
3 Direct.............................................................................................. + 24 + 3 + 13 - + 40 
4 Guaranteed..................................................................................... + 23 + 14 + 4 - 15 + 26 
5 Municipal 	government 	(including institutions) ......................... - - 5 - I - 12 - 18 
6 Corporations ...................................................................................... + 49 + 31 + 22 + 15 + 117 

7 Sub-total, 	bonds 	and 	debentures ........................................... + 206 + 206 + 140 + 17 + 569 

8 Common 	and 	preferred 	stocks ...................................................... + 26 - 4 - 51 - 50 - 79 

9 Total ................................................................................ + 232 + 202 + 89 - 33 + 490 

New issues 

Bonds and debenture,: 
Government of CannLi: 

10 Direct.............................................................................................. + 29 + 23 + 	11 -f 	29 + 92 
11 Guaranteed ..................................................................................... - - - - 

Provincial government: 
12 Direct .............................................................................................. + 217 + 282 + 209 + 231 + 939 
13 Guaranteed ..................................................................................... + 1,670 + 397 + 1,031 + 654 + 3,752 
14 Municipal government (including institutions)......................... + 338 + 150 + 190 + 148 + 826 
15 Corporations ...................................................................................... + 735 + 1.065 + 710 + 884 + 3,394 

16 Sub-total, 	bonds 	and 	debentures ........................................... + 2,989 + 1.917 + 2,151 + 1,946 + 9,003 

17 Common 	and 	preferred 	stocks ...................................................... + 7 + 7 + 66 + 7 + 87 

18 Total ................................................................................ + 2,996 + 1,924 + 2.217 + 1,953 + 9,090 

Retirements 

Bonds and debentures: 
Government of Canada: 

19 Direct.............................................................................................. -  - 64 - 10 - 73 - 147 
20 Guaranteed ..................................................................................... - - - - - 

Provincial government: 
21 Direct ...... ........................................................................................ -  66 - 40 - 35 - 32 - 173 
22 Guaranteed ..................................................................................... -56 - 17 —39 —36 - 148 
23 Municipal government (including institutions)......................... -  27 - 29 - 35 - 18 - 109 
24 Corporations ...................................................................................... -68 - 97 - 65 - 73 - 303 

25 Sub-total, 	bonds 	and 	debentures ........................................... -  217 - 247 - 184 - 232 - 880 

26 Common 	and 	preferred 	stocks ...................................................... - 4 - - 36 - 8 - 48 

27 Total ................................................................................ — 221 - 247 - 220 - 240 —928 

I 

(I) A more comprehensive presentation and analysis on Canada's capital movements in both long and short-term forms will be found in th 
publication - Quarterly Estimates of the Canadian Balance of International Payments (Catalogue 67-00 I). 
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TABLFAF 6. Operations avec des non-residents sur des valeurs mobilières canadiennes (en circulation, 
nouvelles emissions, re,nhoursements)( I) 

l9Ti 

Year 	 Genre d'émission 
II 	lii 	IV 	- 

Année No 
millions de dollars 

Commerce de valeurs mobilières en circulation 

Obligations garanties et non garanties: 
Gouverument du Canada: 

+ 6 + 67 + 48 + 101 + 222 Emissions 	directes ........................................................................ 
- 1 + 2 + 1 + 1 + 3 Emissions 	garanties ...................................................................... 2 

Pryvinces: 
- 18 + 21 - 6 - 12 - 15 Emissions 	directes 	........................................................................ 3 
- 4 + 10 + 33 + 7 + 46 Emissions 	garanties ...................................................................... 4 
- 3 - 5 - 2 - 3 - 13 Municipalités 	(y 	compris 	institutions) ........................................ 5 
+ 2 + 22 + 19 + 13 + 56 Sociétés ................................................................................................ 6 

- 18 + 117 + 93 + 107 + 299 Total parliel, obligations garanhics ci non garanties ........... 7 

- 18 + 29 - 29 - 73 - 91 Actions 	ordinaires 	ci 	privilegiëes ................................................... 8 

- 36 + 146 + 64 + 34 + 208 Total ................................................................................. 9 

Noucllcs é,nissions 

Obligations garanties et non garanties: • 
Gouvernement du Canada: 

+ 	I -I- 	2 - 	Hi + 48 + 	190 mjssions 	djrertes ........................................................................ 10 
- - - - - Emissions 	garanties ...................................................................... 11 

l'rQv inces: 
+ 494 + 330 + 397 + 230 + 	1.451 Emissions 	directes ........................................................................ 12 
+ 132 + 423 + 786 + 146 + 1.487 Emissions 	garanties ...................................................................... 13 
+ 115 + 64 + 90 + 101 + 370 Municipalités 	(y 	compris 	institutions) ........................................ 14 
+ 588 + 567 + 526 + 573 + 2,254 Sociétés ................................................................................................ 15 

+ 1.347 + 1,412 + 1.895 + 1.098 + 5,752 Total partiel. obligations garanhics ci non garanties ........... 16 

+ 2 + 2 + 13 + 9 + 26 Actions 	ordinaires 	et 	privilégiées ................................................... 17 

+ 1.349 + 1,414 + 1,908 + 1,107 + 5,778 Total ................................................................................. 18 

Remboursemenis 

Obligations garanties et non garanties: 
Gous'ernement du Canada: 

- 1 —49 - 59 - - 109 Emissions 	directes ........................................................................ 19 
- - - - - Emissions 	garanties ...................................................................... 20 

Prçvinces: 
- 32 - 80 - 38 - 40 - 190 missions 	directes ........................................................................ 21 
- 58 - 16 - 26 - 20 - 120 Emissions 	garanties ...................................................................... 22 
- 20 - 28 - 10 - 41 - 99 Municipalités 	(y 	compris 	institutions) ........................................ 23 
- 115 - 112 —42 —66 —335 Sociétés ................................................................................................ 24 

- 226 - 285 - 175 - *67 - 853 Total partiel. obligations garantics ci non garanhies ........... 	25 

- 19 - 7 - - 7 - 33 Actions 	ordinaires 	et 	privilegiees ................................................... 26 

- 245 - 292 - 175 - 174 - 886 Total .................................................................................27 

I ) On trouvera une presentation ci unc analyse plus complete des mouvements de capihaux a long terme ci a court tcrmc du Canada dans Ia 
publication - Estimations irimestrielles de Ia balance canadienne des paiemens infernationaux (Catalogue 67-001). 



Payable in Canadian 
dollars only 

Bonds and debentures: 

Government of Canada: 
I Direct 	................................. 29 23 11 29 
2 Guaranteed ............................. - - - - 

Provincial government: 
3 Direct 	--------------------------------- 9 2 2 31 
4 Guaranteed ............................. 10 7 8 9 
5 Municipal government (including institutions) 1 16 21 6 
6 Corporations 	............................. 496 413 294 222 

7 Sub-total 	............................. 545 461 336 297 

8 Common and preferred stocks ................ 7 7 66 7 

9 Total ............................... 552 468 402 304 

Payable optionally or solely 
in foreign currency 

Bonds and debentures: 
Government of Canada: 

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

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

Provincial government: 
12 Direct 	................................. 208 280 207 200 
13 Guaranteed ............................. 1,660 390 1.023 645 
14 Municipal government (including institutions) 337 134 169 142 
15 Corporations 	............................. 239 652 416 662 

16 Sub-total 	............................. 2,444 1,456 1,815 1,649 

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

18 Total ............................... 2,444 1,456 1,815 1,649 

	

92 	18 	28 	96 	48 
	

190 

	

44 	4 	1 	1 	6 
	

12 

	

34 	7 	5 	3 	3 
	

18 

	

44 	1' 	26 	16 	12 
	

70 

	

1,425 	239 	266 	90 	86 
	

681 

	

1.639 	284 	326 	206 	155 
	

971 

	

87 	2 	2 	13 	9 
	

26 

	

1,726 	286 	328 	219 	164 
	

997 

895 490 329 396 224 
3,718 125 418 783 143 

782 99 38 74 89 
1,969 349 301 436 487 

7,364 1.063 1.086 1,689 943 

7,364 1,063 1,086 1,689 943 

1,439 
1,469 

300 
1,573 

4,781 

4,781 
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TABLE 7. Proceeds of New Issues of Canadian Securities Sold to Non-residents. 

	

by Currency of Payment 
	

I 
Between Canada and all non-residents 

Entre le Canada et tous les non-résident 

Type of issue 	 1976 	 1977 

Year 	 Year 
I 	II 	III 	IV 	- 	I 	11 	III 	IV 

Année 
millions of dollars 

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 	 1976 
	

1977 

I 	II 	III 	IV  

1 	Undelivered balance, beginning of period ...... 328 725 1,107 264 
2 	Offering of current 	period 	................... 3,386 2,299 1,308 2,046 

3 	Sub-total 	................................. 3,714 3.024 2.415 2,310 

l)educt: 

4 	Proceeds of offering of current period ......... 2,667 1,252 1,189 1,769 
5 	Proceeds of offering of prior periods .......... 322 665 962 177 

6 	Sub-total 	................................. 2,989 1,917 2,151 1,946 

7 	Undelivered balance, end of period 	........... 725 1,107 264 364 

Year 
- 	1 	11 	III 	IV 

Annéc 
millions of dollars 

328 	364 	517 	610 	266 
9,039 1,500 1,505 1,551 1,497 

9,367 1,864 2,022 2,161 1,763 

8,675 1,143 1,293 1,502 901 
328 204 119 393 197 

9,003 1,347 1.412 1,895 1,098 

364 517 610 266 665 

Year 

nnée 

364 
6,053 

6.417 

5,439 
313 

5.752 

665 

S 
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I' thiFAti 7. Produit de Ia vente de nouvelles emissions de valeurs mobilières canadiennes aux non-residents, 
selon Ia devise de paiement 

lletween Canada and the United States 

Entre le Canada et lea Etats-Unis 

1976 1977 Genre d'émission 

Year Year 
II Ill IV - I 11 III IV - 

Année Année No 
millions de dollars 

Payables en dollars 
canadiens 

Obligations garanties ci non garantics: 

(JoUvernement du Canada: 
10 5 I 1 17 5 2 2 12 21 Emissions 	directes 	..................... - - - - - - - - Emissionsgaranties .................... 2 

Prçvinces: 
3 1 I 1 6 1 1 1 4 7 Emissions 	directes 	..................... 3 
7 4 5 4 20 5 2 1 1 9 Emissions 	garanties 	.................... 4 
1 1 I 1 4 1 1 1 2 5 Municipalités (y compris institutions) ...... 5 
6 8 7 6 27 5 9 6 8 28 Sociétés 	................................ 6 

27 19 15 13 74 17 15 11 27 70 Total 	partiel 	......................... 7 

2 2 66 4 74 2 2 5 2 11 Actions ordinaires et 	privilégiées 	............ 8 

29 21 81 17 148 19 17 16 29 81 Total .............................. 9 

Payables su chuix uu entière,ncnt 
en devises élrangères 

Obligations garanties et non garanties: 
Gotwernement du Canada: - - - - - - - - - Emissions 	directes 	..................... 1(1 - - - - - - - - - Emissions 	garanties 	.................... 
Provinces: 

11 

102 49 20(1 413 291 129 293 61 774 Emissions 	directes 	..................... 12 
I 	20 286 829 397 3.032 125 209 292 28 654 Emissions 	garanties 	.................... 13 

1 1() 76 117 142 575 99 4 4 89 196 Municipalités (y compris institutions) ...... 14 
149 474 314 504 1,441 231 171 410 434 1,246 Sociétés 	................................ 15 

1,971 938 1.309 1.243 5.461 746 513 999 612 2,870 Total 	parliel 	......................... 1' - - - - - - - - - - Actions ordinaires et 	privilégiées 	............ 17 

1,971 938 1,309 1,243 5,461 746 513 999 612 2,870 Total 	.............................. 18 

TABLE 8. Offres et Iivrausons de nouvelles éniissions d'obligations garanties et non garanties 
canadiennes vendues aux non-residents 

To the United States - Aux Etats-Unis 

I II 

1976 

Ill IV 
Year - 

Arinée 
I II 

1977 

111 IV 
Year - 

Année 

Detail 

millions de dollars 

177 541 944 200 177 364 517 465 200 364 Emissions a livrer en debut de période 	...... 
2,362 1,360 580 1.420 5,722 916 476 745 871 3,008 OlTres, 	période 	en 	cours 	.................... 

2,539 1,901 1.524 1,620 5.899 1,280 993 1,210 1.071 3.372 Total 	partiel 	............................. 

Moms: 

I.426 475 524 1.139 5,358 559 409 695 507 2.627 Produit des olTres de Ia période elI tours ..... 
72 

• 
482 800 117 177 204 119 315 132 313 Produit des offres des périodes antérieures 

1.998 957 1.324 1.256 5.535 763 528 1.010 639 2.940 Total 	partiel 	............................. 

541 944 200 364 364 517 465 200 432 432 Emissions a livrer en fin de période ......... 

2 

3 

4 
5 

6 

7 
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TABLE 9. Transactions in Selected Canadian Short-term Money Market Instrumenls( I) 

All non-residents. 

Tous non-resident 

Transactions - Operations Amount 
outstanding 

Item Dec. 31. 
1976 1977 1977 

Solde 
Year Year impayé 

I II III IV - I II 111 IV - 31 	dec. 
Année Année 1977 

No. 
millions of dollars 

Government of Canada treasury bills: 
1 Sales 	................................................................ 340 384 917 1,021 2,662 695 709 938 1,288 3,630 
2 Purchases(2)................................................... 155 288 552 969 1,964 549 736 850 1.253 3,388 
3 Net............................................................... + 185 + 96 + 365 + 52 + 698 + 146 - 27 + 88 + 53 + 242 804 

Commercial paper:(3) 
4 Sales 	................................................................ 304 268 350 255 1,177 308 250 417 340 1,315 
5 Purchases(2)................................................... 184 231 233 243 891 221 431 335 437 1,424 
6 Net............................................................... + 120 + 37 + 117 + 12 + 286 + 87 - 181 + 82 - 97 - 109 323 

Finance company paper: 
7 Sales 	................................................................ 853 920 975 950 3.698 1.043 1.298 1.471 1,388 5.200 

l' ft4 t' T' r; :i-t .T.I 1.7; 
14 -4- + 	.' 4 	4 1•' 11 	1 111 * 

Other (anadttn short-term paper: 
Provincial and municipal governments, 

direct and guaranteed: 
10 Sales 	............................................................ 433 288 265 317 1,303 227 82 76 70 455 
11 Purchases(2)............................................... 343 333 332 326 1,334 215 166 50 57 488 
12 Net ........................................................... + 90 -45 -67 -9 -31 +12 -84 +26 +13 -33 64 

Banks: 
13 Sales 	............................................................ 89 167 53 88 397 70 71 165 121 427 
14 Purchases(2)............................................... 47 171 73 61 352 83 69 166 82 400 
15 Net ........................................................... + 42 -4 - 20 + 27 + 45 - 13 + 2 - I + 39 + 27 83 

Other financial corporations: 
16 Sales 	............................................................ 320 419 423 525 1,687 510 723 867 1,116 3,216 
17 Purchases(2)............................................... 269 434 458 352 1,513 556 620 785 997 2,958 
18 Net........................................................... + 51 - 15 -35 + 173 + 174 -46 + 103 + 82 + 119 + 258 665 

Total, other short-term paper: 
19 Sales ................................................................ 842 874 741 930 3,387 807 876 1,108 1,307 	4,098 
20 Purchases(2)................................................... 659 938 863 739 3,199 854 855 1,001 1,136 	3,846 
21 Net............................................................... + 183 - 64 - 122 + 191 + 188 - 47 + 21 + 107 + 171 + 252 	812 

Total: 
22 Sales 	................................................................ 2,339 2,446 2,983 3,156 10.924 2,853 3,133 3,934 4,323 14,243 
23 Purchases(2)................................................... 1,876 2,481 2,636 2,739 9,732 2,658 3,302 3,759 4,102 	13,821 
24 Net ......................................................... + 463 -35 + 347 + 417 1,192 + 195 -169 + 175 + 221 + 422 	2.689 

(I) A more comprehensive presentation and analysis on Canada's capital movements in both long and short-terni hrni 	ill Nc iii iii ho. 
publication - Quarterly Estimates of the Canadian Balance of International Payments - ( Catalogue 67-00 I 

(2) Including maturities. 
(3) Including bankers acceptances. 
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I'ABLEAU 9. Operations sur certains effets du commerce du marché monétaire a court terme au Canada(1) 

Residents of the United States 

Residents des Etats-Unis 

Transactions - Operations 

Detail 
1976 	 1977 

	

Year 	 Year 
I 	II 	III 	IV 	- 	I 	II 	111 	IV 	- 

	

Année 	 Année 

millions de dollars 

Bons du trésor du Gouvernement du Canada: 

	

80 	117 	333 	410 	940 	237 	326 	346 	707 	1,616 	Ventes .................................................................................... 

	

76 	95 	334 	408 	913 	205 	266 	345 	653 	1.469 	Achats(2) .............................................................................. 2 

	

+ 4 	+ 22 	- 1 	+ 2 	+ 27 	+ 32 	+ 60 	+ 1 	+ 54 + 147 	Net ..................................................................................... 3 

EfTets de commerce canadiens(3): 

	

300 	266 	344 	247 	1,157 	302 	216 	376 	297 	1,191 	Ventes .................................................................................... 4 

	

180 	229 	232 	230 	871 	221 	402 	297 	392 	1,312 	Achats(2) .............................................................................. 5 

	

+ 120 	+ 37 + 112 	+ 17 + 286 	+ 81 - 186 	+ 79 	- 95 - 121 	Net ..................................................................................... 6 

EtTets des sociCtCs de linancement: 
51 914 970 947 3,682 1.042 1,290 1,451 1,367 5,150 Ventes .................................................................................... 7 

1,021 983 783 3,664 1.031 1,278 1.555 1,253 5,117 Achats(2) .............................................................................. S 
-107 - 13 + 164 + 18 + 	11 + 12 - 104 + 114 + 33 Net 	..................................................................................... 9 

Autres efTets de commerce canadiens: 
Administration provinciales et municipales, 

garanties et non garantles: 
325 218 202 250 995 161 65 62 56 344 Ventes ................................................................................ 10 
293 243 257 256 1,049 155 107 35 40 337 Achats(2) 	.......................................................................... 11 

+ 32 - 25 - 55 - 6 - 54 + 6 - 42 + 27 + 16 + 7 Net 	................................................................................. 12 

Banques: 
84 167 53 87 391 70 68 143 117 398 Ventes ................................................................................ 13 
47 171 68 60 346 83 68 142 80 373 Achats(2) 	.......................................................................... 14 

+ 37 - 4 -5 + 27 + 45 - 13 - - 1 + 37 + 25 Net 	................................................................................. 15 

Autres sociétés de financement: 
289 412 421 496 1,618 502 715 800 1,043 3.060 Ventes ................................................................................ 16 
257 423 437 346 1.463 536 603 745 938 2.822 Achats(2) .......................................................................... 17 

+ 32 - 11 - 16 + 150 + 155 - 34 + 112 + 55 + 105 + 238 Net ................................................................................. 18 

Total, autres effets a court-terme: 
698 797 676 833 3,004 733 848 1.005 1,216 3,802 Ventes .................................................................................... 19 
597 837 762 662 2,858 774 778 922 1,058 3.532 Achats(2) 	.............................................................................. 20 

+ 101 -40 -86 + 171 + 146 -41 + 70 + 83 + 158 + 270 Net 	..................................................................................... 21 

Total: 
1,929 	2,094 	2,323 	2,437 	8.783 	2.314 	2,680 	3,178 	3,587 11,759 	Ventes .................................................................................... 22 
1.730 	2,182 	2,311 	2.08:1 	8,306 	2.231 	2,724 	3,119 	3,356 11,430 	Achats(2) .............................................................................. 23 

+ 199 	- 88 	+ 12 + 354 + 477 	+ 83 	- 44 	+ 59 + 231 + 329 	INet .............................................................................. 24 

. 	

1 I ) On trouvcra une presentation et une analyse plus complete des mouvements de capitaux a long tcrme Ct a court terme du Canada dans Ia 
publication - Estimations irimesirielles de la balance canadienne des paiements internationaux (Catalogue 67-001). 

V compris amortissement. 
V compris tes acceptations bancaires. 
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TABLE 10. Selected Capital Market Statistic's 

Stock prices t 	1 	tii1 , ii 	InI 	sti \Il 

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

Canada  
Etats-Unis Long terme 
Standard 

Statistics and 
Canada Poor's Canadian Government United States 

Composite Composite industrials of Canada government 
134 500 average average average 

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

Indice Indice Moyenne Moyenne Movenne 
general general des du du 
134 de 500 valeurs gouvernement gouvernement 

Statistique de industrielles du des . 

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

1941-43=10 

1 1975 	- 	January ............................................................... 94.9 72.56 10.44 8.30 6.68 
2 February ............................................................. 103.0 80.1() 9.99 8.17 6.61 
3 March 	.................... . ........ .................................... 102.0 83.78 10.15 8.47 6.73 
4 April ..... ............................................. 

 ......... 
......... 103.3 84.72 10.75 9.04 7.03 

5 May ..................................................................... 105.6 90.10 10.62 8.71 6.99 
6 June..................................................................... 106.0 92.40 10.57 8.88 6.86 

7 July ..................................................................... 108.5 92.49 10.93 9.34 6.89 
8 August 	................................................................ 105.8 85.71 10.94 9.39 7.06 
9 September .......................................................... 103.1 84.62 11.40 9.72 7.29 

10 October............................................................... 98.4 88.57 11.15 9.33 7.29 
11 November .......................................................... 99.1 90.07 11.15 9.58 7.21 
12 December ........................................................... 97.7 88.74 11.06 9.49 7.17 

13 1976 	- 	January............................................................... 102.2 96.86 10.75 9.29 6.94 
14 
15 

February............................................................. 
March ................................................................. 

110.3 
110.6 

100.64 
101.08 

10.69 
10.82 

9.27 
9.39 

6.92 

16 April.................................................................... 110.0 101.93 10.64 9.34 
17 May ..................................................................... 111.7 101.16 10.57 9.32 6.99 
18 June..................................................................... 109.8 101.78 10.74 9.35 6.92 

19 .July 	..................................................................... 108.1 104.20 10.68 9.37 6.85 
20 August 	................................................................ 107.8 103.29 10.42 9.24 6.79 
21 September .......................................................... 107.4 105.45 10.33 9.16 6.70 
22 October ............................................................... 102.1 101.89 10.25 9.09 6.65 
23 November 	.......................................................... 97.9 101.19 10.04 8.82 6.62 
24 December ........................................................... 97.0 104.66 9.83 8.47 6.39 

25 1977 	- 	January............................................................... 100.3 103.81 9.76 8.52 6.68 
26 February............................................................. 101.1 100.96 9.83 8.62 7.15 
27 March 	................................................................. 102.6 100.57 9.88 8.83 7.20 
28 April.................................................................... 101.2 99.05 9.82 8.85 7.14 
29 May ..................................................................... 99.7 98.76 9.71 8.77 7.17 
30 June..................................................................... 100.6 99.29 9.63 8.72 6.99 

31 July 	..................................................................... 103.8 100.19 9.67 8.70 6.97 
32 August 	................................................................ 102.2 97.75 9.62 8.57 7.00 
33 September .......................................................... 98.5 96.23 9.55 8.61 6.94 
34 October ............................................................... 96.2 93.78 9.63 8.70 7.08 
35 November 	.......................................................... 95.9 94.28 9.69 8.74 7.14 
36 December........................................................... 100.0 93.82 9.71 8.77 7.23 

( 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 10 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. 
¶'sIILlrct: Iak of (',iii,ts.Ia s.s.ept is iridic.ited. 

I 

Period 

No. 



FABLFALI 10. (ertairies slalisliques dii iiiarché des capitau 

ii ipafly 

piper 
ii' 	lays 

l -tt- i 	des 
- ictés de 
itiancement 
11 980 jnurs 
(.ui.iilian 

I) 
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Selected capital market yields 
- 

(trpiiii 	rerHItlIitiits du marché des capitaux 
Short-term 

- 
('ourt terme 

Commercial 

	

paper 	 Treasury bills 
90-days 	 90-days 

Effets 	 Bons du trésor 
de commerce 	 a 90 jours 

a 90 jours 

United States 	Canadian 	United States 

	

(5) 	 (6) 	 (7) 
- 	- 	 - 	 - 
Etats-tlnis 	Canada 	Etats-Unis 

	

(5) 	 (6) 	 (7) 

Eurodollars 
 (4) 

Forward 
premium( + 

or 
discount(-) 

United-States 
dollar 

in Canada 
90-days 

(8) 

Déport( + 
ou 

Heport(-) 
a terme du 

- 	dollar 
Etats-IJnis 
a 90 jours 
au Canada 

(8) 

Période 

No 

7.12 67() 6.40 	 5.77 8.06 - 0.65 1975 	- 	.Janvier ---------------------------------------------- 1 
6.61 6.44 6.26 	 5.61 7.63 - 049 Février .............................................. 2 
6.86 6.05 6.33 	 5.70 7.00 - 0.45 Mars.................................................. 3 
7.64 6.18 6.85 	 5.88 6.81 0.68 Avril -------------------------------------------------- 4 
7.12 5.52 6.87 	 5.35 5.94 0.99 Mal ---------------------------------------------------- 5 
7.25 6.18 6.99 	 5.83 6.75 0.55 Juin --------------------------------------------------- 6 

7.64 6.57 7.44 	6.51 6.94 0.63 .JLIiIlet ................................................ 7 
8.55 6.83 7.87 	 6.80 7.56 1.18 AoCit 	-------------------------------------------------- 8 
8.94 6.96 8.41 	 6.51r 7.38 1.58 Septembre ........................................ 9 
8.81 6.05 8.16 	 5.85 6.75 2.30 ()ctobre --------------------------------------------- 10 
9.34 5.92 8.52 	 5.68r 7(K) 3.29 Novembre ......................................... 11 
9.34 5.78 8.64 	 5.34 5.94 3.47 Décembre ......................................... 12 

8.94 5.13 8.59 	 489 5.38 3.73 1976 	- 	Janvier ---------------------------------------------- 13 
.94 5.26 8.79 	 5.00r 5.63 3.82 Février .............................................. 14- 

9.99 5.26 9.07 	 5.06r 5.63 4.66 Mars.................................................. 15 
1.73 5.13 8.99 	 5.04r 5.50 4.34 Avril .................................................. 16 
'20 592 8.94 	 5.65r 6.50 3.23 Mai .................................................... 17 
1.20 592 8.98 	 552r 6.06 3.85 .Juin 	................................................... 18 

9.34 5.52 9.07 	 5.34r 5.75 391 Juillet................................................ 19 
9.34 5.39 9.13 	 5.28r 5.56 4.20 AoCtt 	-------------------------------------------------- 20 
9.47 5.39 9.11 	 5.21r 5.81 3.75 Septembre ---------------------------------------- 21 
9.07 5.13 9.01 	 5.06r 5.50 3.80 Octobre ............................................. 22 
8.68 4.87 8.59 	 4.71r 5.19 3.91 Novembre......................................... 23 
8.16 4.75 8.14 	 4.40r 5.13 3.21 Décembre ......................................... 24 

8.16 4.87 8.04 	 4.82 5.13 3.03 1977 	- 	.Janvier .............................................. 25 
7.77 4.87 7.65 	 4.79r 5.13 2.62 Février ---------------------------------------------- 26 
7.77 4.87 7.54 	 4.73r 5.38 2.54 Mars.................................................. 27 
7.64 4.87 7.58 	 4.63r 5.25 2.52 Avril .................................................. 28 
7.12 5.65 7.05 	 5.28r 5.94 1.16 Mai .................................................... 29 
6.99 5.52 7.07 	 5.lOr 5.75 1.38 Join 	................................................... 30 

7.25 5.52 7.14 	 5.30r 5.75 1.41 .Jtujllet ................................................ 31 
7.51 6.05 7.14 	 5.73r 6.38 1.28 Aoüt 	.................................................. 32 
7.25 6.44 7.10 	 6.16 7.00 0.34 Septembre ........................................ 33 
7.51 6.75 7.24 	 6.39 6.94 0.51 O(-tobre ............................................. 34 
7.51 6.74 7.26 	 6.24 7.00 0.44 Novembre......................................... 35 
7.23 6.85 7.17 	 6.34 7.38 - 0.15 Décembre ......................................... 36 

( I ) Dernier jour ouvrahlc du mois. Echéancc moyenne de 20 ans environ. McLeod. Young. Weir and Company Limited. 
(2) Prix de cloture du marchd pour Ic dernier mcrcredi du mois des emissions directes venant a échéance ou remboursables dans 10 ans ou plus. 
(3) Moyennc quotidicnne de Ia semainc précédente des emissions venant a CchCance ou remboursables dans 10 ans ou plus. United States Federal 

ReservE Bulleti,t 
(4) Dernier mcrcredi du mois. 
(5) Dernier mercredi du mois. Ajustemcnl sur Ia base d'un rendement rtcl de 365 jours a partir d'un escompte de 360 jours. 
(6) Moyenne des otl'res Ic jeudi suivant Ic dcrnier mercredi du mois. 
(7) Moycnne des offres Ic lundi suivant immCdiatement Ic dcrnier mercredi du mois. Ajustcment sur Ia base d'un rendemcnt rdel de 365 jours a partir 

d'un escompte de 360 jours. 
i Rcndcmeni annual. l)crnicr rnercrcdi du mois. 

iUii ri - c 	It impwdki ( tiid.i. 	,i ul 	fli 	.,:i, 	Ii 11.11 I 



4 51.3 
5 

. 

6 

1976 	- 	January 	............................. .. 

February 	.............................56.0 

7 

	

March 	................................38.2 
1st 	quarter 	...................... ..45.5 

8 April 	............................... 74.4 
9 

10 June 	................................ 79.7 
11 2nd 	quarter 	....................... 220.0 

12 
13 

July 	................................ 28.7 

. 46.3 
14 

May 	................................. 65.9 

August 	.............................. 55.9 
September 	........................... 61.7 

15 3rd 	quarter 	...................... 

16 

. 

17 

. 27.6 
18 

October 	............................. 37.0 
November 	............................ 37.4 

19 
December 	............................ 53.2 
4th 	quarter 	....................... 

	

8.1 
	

+ 43.2 
	

7.9 
	

4.9 
	

+ 3.0 

	

17.1 
	

+ 38.9 
	

0.6 
	

0.4 
	

+ 0.2 

	

10.2 
	

+ 28.1 
	

1.6 
	

0.9 
	

+ 0.7 

	

35.4 
	

+ 110.2 
	

10.1 
	

6.2 
	

+ 3.9 

	

16.7 
	

+ 57.6 
	

2.1 
	

0.3 
	

+ 1.8 

	

22.1 
	

+ 43.9 
	

2.5 
	

2.6 	- 0.1 

	

17.9 
	

+ 61.8 
	

3.0 
	

0.6 
	

+ 2.3 

	

56.7 
	

+ 163.3 
	

7.6 
	

3.6 
	

+ 4.0 

	

11.3 
	

+ 17.4 
	

1.0 
	

1.2 	- 0.2 

	

10.2 
	

+ 45.8 
	

1.8 
	

0.4 
	

+ 1.5 

	

23.3 
	

+ 38.3 
	

1.8 
	

8.4 	- 6.5 

	

45.0 
	

+ 101.3 
	

4.7 
	

10.1 	- 5.4 

	

22.1 
	

+ 14.9 
	

2.7 
	

6.0 	- 3.3 

	

36.1 
	

+ 	1.3 
	

1.7 
	

3.6 
	- 1.9 

	

40.0 
	

+ 13.2 
	

5.9 
	

7.5 	- 1.6 

	

98.2 
	

+ 29.4 
	

10.3 
	

17.1 
	- 6.8 

- 30 - 

TABLE 11. Transactions in Outstanding Government of Canada Bonds and DebenL. 
(Direct and Guaranteed) with Non-residents 

	

All 	 Residents of the  

	

non-residents 	 United States 

	

Tous 	 Residents des 

	

non-residents 	 tats-Unis 
Period 

	

Sales 	Purchases 	Net 	Sales 	Purchases 	Net 

	

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

	

Ventes 	Achsts 	Ventes 	Ventes 	Achats 	Ventes 

No 
	 nettes(+) 	 nettes(+) 

millions of dollars 

1 11975- Year ................................ 342.2 	96.1 	+ 246.1 	47.9 	20.9 	+ 27.1 

2 11976 - Year ............................... I 	639.4 
	

235.2 	+ 404.2 
	

32.6 	36.9 	- 4.3 

3 11977 - Year ............................... I 	499.7 
	

273.2 	+ 226.5 
	

90.6 	47.9 
	

+ 42.7 

. 

20 1977 	- 	January 	............................ 43.5 
21 February 	........................... 20.9 
22 March 	.............................. 37.7 
23 102.1 

24 66.1 
25 

April 	............................... 
19.0 

26 
May 	................................. 
June 	............................... 21.7 

27 106.8 

28 

1st quarter 	....................... 

31.1 
29 41.6 
30 September 	........................... 42.2 
31 

2nd quarter 	....................... 

114.9 

32 

July 	................................ 
August 	.............................. 

3rd quarter 	....................... 

56.6 
33 36.0 
34 

October 	............................. 
November 	............................ 

82.6 
35 

December 	............................ 
4th quarter ....................... 175.9 

Note: Quarterly totals may include amounts related to transaci 
rounded, totals may not equal sum of component parts. 

	

49.6 	- 	6.1 
	

11.1 
	

12.1 	- 1.0 

	

11.9 
	

+ 	9.0 
	

0.4 
	

1.9 	- 1.6 

	

35.0 
	

+ 	2.7 
	

8.5 
	

10.7 
	- 2.2 

	

96.5 
	

+ 	5.6 
	

20.0 
	

24.8 	- 4.8 

	

5.1 
	

+ 60.9 
	

1.3 
	

0.3 
	

+ 1.0 

	

9.3 
	

+ 	9.7 
	

1.9 
	

0.9 
	

+ 1.1 

	

23.2 	- 	1.4 
	

1.8 
	

2.0 	- 0.3 

	

37.6 
	

+ 69.2 
	

5.0 
	

3.2 
	

+ 1.8 

	

19.5 
	

+ 11.6 
	

2.6 
	

2.0 
	

+ 0.6 

	

30.6 
	

+ 11.0 
	

3.6 
	

4.0 	- 0.4 

	

15.4 
	

+ 26.9 
	

22.8 
	

4.5 
	

+ 18.2 

	

65.4 
	

+ 49.5 
	

28.9 
	

10.6 
	

+ 18.4 

	

29.0 
	

+ 27.6 
	

9.0 
	

8.7 
	

+ 0.3 

	

14.3 
	

+ 21.7 
	

15.8 
	

+ 15.7 

	

30.5 
	

+ 52.1 
	

11.1 
	

0.6 
	

+ 10. 

	

73.7 
	

+ 102.2 
	

36.6 
	

9.3 
	

+ 2. 

ions not all ,cable to a p rticular mon ;h. As figur as are fl 



S (direcLes CL garanties) du gouvernement du Canada 

k 	dents of the Residents of All other 
liled Kingdom Continental Europe non-residents 

I: 	sidents du R6sidents dEurope Tous autres 
l:yaume-Uni cont inentale non-rés idents 

Période 
SIdeS Purchases Net Sales Purchases Net Sales Purchases Net 

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

ntes Achats Ventes Ventes Achats Ventes Ventes Achats Ventes 
ILL ( nettes(+) nettes(+) - 

- 	millions de dollars 

54.1 + 149.1 24.6 13.1 + 11.6 66.5 8.1 + 58.4 Année, 1 

la. 	I 82.9 + 262.2 119.9 35.4 + 84.5 141.8 80.0 + 61.8 Année, 

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

2 

164.7 137.8 + 26.9 68.5 34.7 + 33.8 175.8 52.8 + 123.0 Année, 

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

3 

25.5 1.7 + 23.8 5.0 1.5 + 3.5 12.9 0.1 + 12.8 1976 - Janvier 	................ .4 
25.1 3.3 + 21.7 13.1 5.8 + 7.4 17.3 7.7 + 9.6 5 
13.1 6.8 + 6.3 12.8 2.2 + 10.6 10.8 0.3 + 10.5 Mars 	................... 6 
63.7 11.8 + 51.8 30.9 9.4 + 21.5 40.9 8.0 + 32.9 

1977 	...................... 

.. 

7 

7.2 3.7 + 53.7 11.6 3.9 + 7.7 3.4 8.8 - 5.4 

Fêvrier 	................... 

1er 	trimestre 	........... 

8 
13.5 + 36.0 9.4 1.8 + 7.6 4.5 4.1 + 0.4 9 

• 48.5 
55.2 

3.2 
20.4 

+ 
+ 

45.3 
134.8 

9.0 
30.0 

2.0 
7.7 

+ 
+ 

7.0 
22.3 

19.3 
27.2 

12.1 
25.0 

+ 
+ 

7.2 
2.2 

Avril 	..................... 
Mai 	....................... 
Juin 	.................... 

2e trimestre 
10  
11 

.. 

13.4 7.3 + 6.1 9.3 1.9 + 7.4 5.0 0.9 + 4.1 

........... 

12 
36.5 3.6 + 32.9 11.2 3.3 + 7.9 6.4 2.9 + 3.5 13 
18.6 9.9 + 8.7 7.8 1.5 + 6.2 33.5 3.6 + 29.9 14 
68.5 20.8 + 47.7 28.2 6.7 + 21.5 44.9 7.5 + 37.5 3e 	trimestre 	.......... 15 

8.9 6.3 + 2.7 10.5 1.4 + 9.2 14.8 8.4 + 6.4 

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

16 
16.8 11.4 + 5.3 7.4 6.1 + 1.3 11.5 14.9 - 3.4 

Aot 	..................... 
Septembre 	............... 

17 
32.1 12.2 + 19.9 12.8 4.1 + 8.7 2.5 16.2 - 13.7 18 
57.8 29.9 + 27.8 30.8 11.6 + 19.1 28.8 39.5 - 10.7 

Octobre 	................. 
Novenibre 	................. 
Décembre 	................ 

19 

8.4 6.7 + 1.7 6.8 4.9 + 1.9 17.1 25.9 - 8.8 1977 - 20 
12.1 6.7 + 5.4 3.6 2.6 + 1.0 4.8 0.7 + 4.1 21 
22.2 19.8 + 2.4 6.4 1.6 + 4.7 0.6 2.8 - 2.2 

4e 	triniestre 	........... 

22 
42.7 33.2 + 9.5 16.8 9.1 + 7.7 22.5 29.4 - 6.9 23 

4.3 2.7 + 1.6 7.6 1.8 + 5.9 52.8 0.4 + 52.4 24 
8.9 6.4 + 2.5 6.3 1.5 + 4.7 1.8 0.5 + 1.3 

Janvier 	.................. 
Février 	.................. 

25 
13.8 18.0 - 4.2 5.8 2.3 + 3.5 0.4 0.9 - 0.4 

Mars 	.................... 

Avrij 	.................... 

26 
27.0 27.0 - 19.7 5.6 + 14.1 55.0 1,7 + 53.3 

ier 	trimestre 	......... 

Mai 	..................... 

27 

11.9 8.1 + 3.7 5.6 2.2 + 3.4 11.0 7.1 + 4.0 

	

Juin 	.................... 
2e 	trimestre 	.......... 

28 
26.7 22.5 + 4.2 8.1 1.7 + 6.5 3.2 2.4 + 0,8 29 
9.1 6.0 + 3.1 8.3 3.0 + 5.3 2.1 1.9 + 0.2 30 

47.6 36.6 + 11.0 22.0 6.9 + 15.1 16.4 11.4 + 5.0 

Juillet 	.................. 
Aot 	..................... 

31 

9.4 8.0 + 1.5 3.6 6.0 - 2.4 34.6 6.2 + 28.3 

Septembre 	................ 
3e 	trimestre 	........... 

32 
16.6 9.2 + 7.5 3.1 2.2 + 1.0 0.4 2.9 - 2.5 

Octobre 	................. 
33 

51.3 23.9 - 2.6 3.2 4.9 - 1.6 47.0 1.1 + 45.8 
Novembre 	................ 
Décembre 	................ 34 

• 	47.4 	41.0 1  + 	6.4 1  10.0 	13.1 [ 
	

- 3.1 1  81.9 	10.3 1 	+ 71.6 	4e trimestre ..........35 

Nota:Les totaux trimestriels peuvent comprendre des montants se rapportant A des operations qui ne Bont pas propres A un 
mois donné. Les chiffres étant arrondis les totaux peuvent ne pas étre egaux 1 Is sonune des élénients. 
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TABLE 12. Transactions in Outstanding Canadian Bonds and Debentur 
with Non-residents 

All 
non-residents 

Tous 
non-rEsidents 

Period 

	

Sales 	Purchases 	Net 	Sales 

	

to 	from 	sales(+) 	to 

	

Ventes 	Achats 	Ventes 	Ventes 

No. 	 nettes(+) 

- 	 millions of dollars 

Residents of th 
United States 

REsidents des 
Etats-Unis 

Purchases Net 
from 8ales(+) 

Achats Vents 
rlCttes( 

1 629.9 328.2 + 301.7 167.9 

2 1,152.3 582.8 + 569.5 201.8 181. 

3 1,090.5 791.5 + 299.0 294.4 249.2 + 45.2 

4 

1976- Year 	................................ 

121.8 23.6 + 	98.2 45.9 10.7 + 35.2 
5 

1975 - Year 	................................ 

92.3 37.7 + 	54.6 6.5 4.5 + 	2.0 
6 

February 	............................ 
March 	............................... 85.5 30.8 + 	54.7 6,3 7.6 - 	1.2 

7 

1976 - January 	............................. 

299.6 93.2 + 206.4 58.8 23.8 + 35.0 

8 110.4 49.1 + 	61.3 10.2 14.1 - 	3.9 
9 110.9 A8.8 + 	62.1 18.4 10.4 + 	8.0 

10 
11 

118.3 
339.6 

32.9 
133.7 

+ 	85.4 
+ 205.9 

16.7 
45.2 

4.8 
32.1 

+ 11.9 
+ 13.1 

April 	............................... 
May 	................................. 

12 

	

1977 - Year 	................................ 

	

June 	................................ 

	

2nd 	quarter 	....................... 

66.5 36.8 + 	29.7 9.7 10.5 - 	0.8 
13 August 	.............................. 85.4 22.4 + 	63.0 10.2 3.0 + 	7.2 
14 September 	........................... 100.2 48.9 + 	51.3 15.7 14.4 + 	1.3 
15 3rd quarter ....................... 253.4 113.3 + 140.1 36.8 33.1 + 	3.7 

16 

1st quarter 	....................... 

72.8 66.7 + 	6.1 15.3 33.6 - 18.2 
17 

July 	................................ 

86.6 78.9 + 	7.7 18.3 20.6 - 	2.3 
18 100.3 97.0 + 	3.3 27.3 37.8 - 10.5 
19 

November 	............................ 
December ............................ 

259.7 242.7 + 	17.1 61.0 92.0 - 31.0 

20 

October 	............................. 

71.8 107.2 - 	35.3 19.0 39.8 - 20.8 
21 

1977 - January ............................. 
66.0 66.5 - 	0.5 20.5 28.5 - 	7.9 

22 92.9 74.7 + 	18.2 34.6 28.3 + 	6.3 
23 

4th quarter 	....................... 

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

230.8 248.6 - 	17.8 74.1 96.8 - 22.7 

24 

March ............................... 

119.0 38.2 + 	80.8 22.1 10.2 + 12.0 
25 

1st quarter ........................ 

66.0 55.3 + 	10.7 11.7 17.4 - 	5.7 
26 

April 	............................... 

86.0 60.2 + 	25.8 11.4 16.2 - 	4.8 
27 271.0 153.7 + 117.2 45.3 43.8 + 	1.5 

28 July 	................... . ........... 82.3 53.0 + 	29.4 11.6 11.8 - 	0.2 
29 118.9 86.6 + 	32.3 50,3 28.9 + 21.4 
30 

May 	................................. 

102.8 71.6 + 	31.2 45.7 26.4 + 19.3 
31 

June 	................................ 
2nd quarter ....................... 

304.1 211.6 + 	92.6 107.6 67.5 + 40.1 

32 

August 	.............................. 
September 	........................... 

97.9 

. 

72.1 + 	25.8 20.3 23.6 - 	3.4 

33 

3rd quarter 	....................... 

70.6 40.9 + 	29.7 27.3 6.6 + 20., 

34 

October 	............................. 

115.0 64.5 + 	50.5 18.7 10.9 + 	7.9 
35 

November 	............................ 
December 	............................ 

4th quarter 	....................... 284.7 177.6 + 107.1 67.4 41.1 + 26.3 

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.\BLEAU 12. Operations avec des non-r8sidents sur des obligations et des obligations • 
non garanties canadiennes en circulation 

I1tL Residents of All other 
United Kingdom Continental Europe non-residents 

Residents du Residents dEurope Tous autres 
Royaume-Uni cont inentale 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 Achata Ventes 
nettes(+) nettes(+) nettes(+) No 

millions de dollars 

262.2 120.2 + 142.0 102.3 52.7 + 49.6 97.5 25.1 + 72.4 Année, 1 

446.7 172.8 + 273.9 291.7 116.9 + 174.8 212.1 112.1 + 100.0 Année, 

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

2 

331.6 289.9 + 41.6 196.7 130.2 + 66.5 267.9 122.2 + 145.7 Année, 3 

32.2 7.6 + 24.6 16.5 4.4 + 12.0 27.2 0.9 + 26.3 1976 - Jauvier 	................. 4 
32.6 11.2 + 21.4 29.8 12.4 + 17.3 23.5 9.6 + 13.8 5 
27.4 11.8 + 15.6 35.0 8.9 + 26.1 16.8 2.5 + 14.3 

1977 	.................... 

6 
92.1 30.5 + 61.6 81.2 25.8 + 55.4 67.5 13.1 + 54.4 

Février 	................. 

7 

3.9 9.2 + 54.7 29.2 14.1 + 15.0 7.1 11.6 - 4.5 

	

Mars 	.................... 

	

ier 	trijsestre 	......... 

8 
. t,.0 19.2 + 36.8 28.7 13.8 + 14.9 7.9 5.5 + 2.4 

Avril 	................... 
9 

8.0 + 47.6 23.6 6.9 + 16.7 22.3 13.3 + 9.1 Join 	.................... 10 
36.4 + 139.1 81.5 34.8 + 46.7 37.3 30.3 + 7.0 11 

23.5 17.5 + 6.0 24.6 5.9 + 18.7 8.7 2.9 + 5.8 12 
41.8 5.7 + 35.9 23.7 9.2 + 14.5 9.8 4.5 + 5.3 

2e trimestre 	.......... 

13 
27.1 21.2 + 5.9 17.3 6.0 + 11.3 40.1 7.3 + 32.8 14 
92.3 44.4 + 47.9 65.6 21.0 + 44.6 58.7 14.8 + 43.9 15 

13.6 13.2 + 0.3 24.3 10.3 + 14.0 19.6 9.6 + 10.0 

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

Octobre 	................. 16 
30.4 22.6 + 7.8 18.8 14.4 + 4.3 19.1 21.2 - 2.1 17 
42.8 25.6 + 17.2 20.3 10.5 + 9.8 9.9 23.1 - 13.2 18 
86.8 61.4 + 25.3 63.4 35.3 + 28.1 48.6 53.9 - 5.3 

Juillet 	................. 
AoQt 	.................... 
Septembre 	............... 

19 

15.0 13.4 + 1.7 15.6 14.6 + 1.0 22.2 39.4 - 17.2 1977 - 

Noveznbre 	................ 
Décembre 	................ 

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

20 
20.4 19.9 + 0.6 10.5 9.1 + 1.4 14.5 9.1 + 5.4 

Mai 	..................... 

21 
36.8 30.0 + 6.8 15.2 7.0 + 8.2 6.3 9.4 - 3.1 22 
72.3 63.3 + 9.0 41.4 30.6 + 10.7 43.0 57.9 - 14.9 

Février 	................. 
Mars 	.................... 

ier trimestre 	......... 23 

17.8 12.8 + 5.0 21.1 12.5 + 8.6 57.9 2.8 + 55.1 

3e trimestre 	.......... 

24 
21.6 24.1 - 2.5 22.3 10.2 + 12.0 10.4 3.6 + 6.8 Mai 	..................... 25 
39.7 30.0 + 9.8 18.7 9.4 + 9.4 16.1 4.7 + 11.5 26 
79.1 66.8 + 12.3 62.1 32.1 + 30.0 84.5 11.0 + 73.5 27 

34.0 21.1 + 12.8 18.4 10.3 + 8.1 18.3 9.7 + 8.7 

Janvier 	................. 

28 
37.8 37.7 + 0.1 19.0 13.3 + 5.8 11.8 6.7 + 5.1 

Avril 	................... 

29 
23.4 23.9 - 0.5 20.2 10.3 + 9.9 13.6 11.1 + 2.5 30 
95.2 82.7 + 12.5 57.6 33.9 + 23.7 43.7 27.4 + 16.3 

Join 	.................... 
2e trimestre 	.......... 

AoOt 	.................... 

31 

!9.0 19.5 - 0.5 15.3 15.5 - 0.2 43.4 13.4 + 29.9 

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

Septembre 	............... 
3e trimestre 	.......... 

32 
7.1 17.9 + 9.2 12.2 8.0 + 4.3 3.9 8.5 - 4.5 33 
8.9 39.7 - 0.8 8.1 10.0 - 2.0 49.4 3.9 + 45.4 

Octobre 	................. 

34 
77.2 + 7.9 35.6 33.5 + 2.1 96.7 25.8 + 70.8 

Novembre 	................ 
Décembre 	................ 

4e trimeatre 	.......... 35 

La: Lea totaux trimeatriels peuvent comprendre des montants se rapportant A des operations qui ne 8ont pas proprea a un - 
mois donné. 	Lea chiffres Ctant arrondis, ].es totaux peuvent ne pas Ure égaux A Is some des éléments. 



	

429.3 	- 	8.2 

	

624.9 	- 68.4 

	

681.2 	+ 100.6 

	

40.9 	+ 	3.3 

	

52.4 	- 18.3 

	

64.6 	+ 	8.7 

	

166.8 	- 14.8 

	

51.6 	- 	2.. 

	

59.6 	+ 	7.; 

	

62.2 	- 	7.. 

	

173.6 	- 	2. 

	

37.7 	- 	7.9 

	

53.0 	- 	9.7 

	

58.7 	- 18.3 

	

150.6 	- 36.8 

	

48.4 	- 19.4 

	

40.2 	- 	3.6 

	

45.4 	+ 	8.5 

	

134.0 	- 14.4 

	

55.4 	- 	3.8 

	

53.6 	+ 	8.1 

	

40.5 	+ 26.7 

	

149.4 	+ 31.0 

	

39.7 	+ 31.0 

	

40.9 	+ 37.7 

	

64.0 	+ 	6.1 

	

144.9 	+ 74.6 

	

69.0 	+ 26.6 

	

60.4 	- 	2.6 

	

59.0 	+ 	4.1 

	

188.3 	+ 28.0 

50.2 - 	9.' 
66.3 - 	15. 
81.1 - 	8. 
198.5 - 	33. 

figures are 
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Is TA3LE 13. Transactions in Outstanding CantLin 
Stocks with Non-residents 

All Rid.iis 	,1 	Lu 
non-residents United States 

Tous Residents des 
non-residents tats-I1nis 

Period 
Sales Purchases Net Sales Purchases Net 

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

Ventes Achats Ventes Ventes Achats Ventes 

No 
nettes(+) nettes(-I-) 

- millions of dollars 

1 871.2 + 	5.2 421.1 

2 1976 	- Year 	............................... 1122.7 

.. 

1,202.4 - 79.7 556.5 

3 

1975 	- Year 	................................876.4 

..1,239.5 1,331.0 - 91.5 781.8 

4 87.3 + 11,9 44.2 
5 

1977 	- 	Year 	................................ 

February 	........................... 103.4 108.2 - 	4.8 34.1 
6 March 	.............................. 150.7 123.9 + 26.8 73.3 
7 

1976 	- 	January 	............................. 99.2 

1st quarter 	....................... 353.7 328.3 + 25.4 152.0 

8 April 	............................... 96.0 

.. 

94.8 + 	1.1 49.4 
9 126.8 115.4 + 11,4 67.3 

10 
May 	................................. 
June 	................................ 100.2 116.4 - 16.2 54.4 

11 323.0 326.8 - 	3.8 171.2 

12 75.6 86.2 - 10.7 29.8 
13 

July 	................................ 
72.2 89.1 - 16.9 43.3 

14 
August 	.............................. 
September ........................... 73.1 95.9 - 22.8 40.4 

15 

2nd quarter 	....................... 

221.2 272.5 - 51.3 113.8 

16 58.0 85.2 - 27.2 29.0 
17 68.7 87.7 - 19.0 36.6 
18 

November 	............................ 
December 	............................ 98.1 10119 - 	3.8 53.9 

19 224.9 274.8 - 49.9 119.6 

20 1977 - January ............................. 86.7 106.5 - 19.8 51.6 
21 February 	............................ 103.3 104.8 - 	1.6 61.6 
22 March 	............................... 105.9 102.8 + 	3.1 67.2 
23 1st quarter 	....................... 296.0 314.5 - 18.5 180.4 

24 

3rd quarter 	....................... 

April 	............................... 106.8 88.8 + 18.0 70.7 
25 May 	................................. 112.5 93.6 + 18.9 78.6 
26 

October 	............................. 

102.2 110.0 - 	7.8 70.1 
27 

4th quarter 	....................... 

321.6 292.7 + 28.9 219.5 

28 136.5 117.6 + 18.9 95.5 
29 August 	.............................. 89.9 123.0 - 33.1 57.8 
30 93.1 107.5 - 14.4 63.0 
31 

June 	................................ 
2nd quarter 	....................... 

3rd quarter ....................... 319.5 348.3 - 28.7 216.3 

32 

July 	................................ 

September ........................... 

74.5 100.9 - 26.4 40.3 
33 95.2 120.8 - 25.6 51.0 
34 

October 	............................. 

131.3 152.5 - 21.2 73.1 
35 

November ............................
December 	.................... . ..... .. 
4th quarter ....................... 302.4 375.5 - 73.1 165.5 

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

[I: 

C 



149.4 182.3 - 32.9 314.7 291.9 

131.0 205.0 - 74.1 210.2 275.8 

	

+ 22.8 	102.1 

	

- 65.6 	116.5 

- 	1.21 AnnCe, 1976 ................... I 	2 

- 52.41 Année, 1977 ................... I 	3 

103.3 

168.9 

a: Lei totaux tr 
doi me. Lea ci 

mestriels I 
miffres étai 

euvent omprendre 
Lt arronm Lie, lee to 

lea montant I Se rap 
:aux peuven ne pas 

lortant a d 
tre égaux 

as operations qui ne sont pea propres A Un mois 
a la sonane des éléments. 
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S - 

cli 	irculuLiuji 

Residinlu iii tin. 	 Residents of 	 All other 
United Kingdom 	 Continental Europe 	 non-residents 

Residents du 	 Residents d'Europe 	 Tous autres 
Royaume-Unl 	 continentale 	 non-residents 

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

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

Pérlode 

millions de dollars 

37.6 	156.8 	- 19.2 	228.9 	200.3 	+ 28.6 	88.8 	84.8 	+ 4.0 Année, 1975 

+ 	9.3 	Mars 	................... 	.6 

+ 	0.2 	1976 - Janvier 	..................4 
- 	1.6 	FCvrler 	..................5 

- 	0.7 	Avril 	....................8 

+ 	8.0 	1er 	trimestre 	..........7 
.. 

+ 	2.1 	Hal 	.......................9 
10 

- 	1.2 	Juillet 	.................12 

- 	1.6 	Juin 	....................  
- 	0.3 	2e 	triniestre 	..........11 

- 	0.9 	Aot 	....................13 
+ 	0.4 	Septembre 	...............14 
- 	1.7 	3e 	triniestre 	..........15 

- 	3.0 	Octobre 	.................16 
- 	4.9 	Novembre 	................17 
+ 	0.8 	Décembre 	................18 
- 	7.1 	4e 	trimestre 	..........19 

- 	0.6 	1977 - Janvier 	.................20 
+ 	3.0 	FCvrier 	..................21 
- 	6.2 	Mars 	....................22 
- 	4.0 	1er 	trimestre .........23 

- 	4.2 	Avril 	....................24 
- 	14.0 	Hal 	......................25 

- 	12.9 	AoOt 	....................29 

- 	0.3 	Juin 	.....................26 

	

- 18.5 	2e 	triniestre 	..........27 

- 	0.1 	Juillet 	.................28 

- 	6.4 	Septembre 	...............30 

	

- 19.6 	3e 	trimestre 	..........31 

- 	8.1 	Octobre 	.................32 
+ 	3.7 	Noveiubre 	................33 
- 	5.8 	Dëcembre ...............34 
- 10.4 	4e 	trimestre 	..........35 

15.0 
22.6 
19.0 
56.7 

0.5 
12.3 
1.4 
4.2 

10.6 
8.4 

10.4 
29.4 

8.4 
10.0 
10.9 
29.2 

15.1 
16.3 
17.3 
48.7 

11.5 
17.4 
18.9 
47.7 

14.4 
8.9 

10.9 
34.3 

14.1 
16.9 
20.6 
51.6 

+ 6.3 
+ 1.7 
+ 7.9 

- 1.0 
- 5.1 
- 7.4 
- 13.5 

- 3.8 
- 0.5 
- 0.6 
- 5.0 

- 5.7 
- 6.9 
- 9.8 
- 22.4 

32.4 
37.2 
38.9 

108.6 

28.8 
36.0 
27.1 
91.9 

29.2 
16.2 
16.7 
62.2 

17.4 
15.8 
18.9 
52.1 

24.0 
28.4 
31.8 
84.3 

23.8 
29.3 
26.4 
79.4 

26.9 
22.0 
21.0 
70.0 

16.4 
19.5 
22.2 
58.2 

+ 8.4 
+ 8.8 
+ 7.1 
+ 24.3 

+ 5.0 
+ 6.7 
+ 0.7 
+ 12.4 

+ 2.3 
- 5.8 
- 4.3 
- 7.8 

+ 1.0 
- 3.7 
- 3.3 
- 6.1 

7.5 
9.5 

19.4 
36.5 

7.3 
11.2 
7.3 

25.8 

5.9 
4.2 
5.7 

15.9 

3.3 
6.3 

14.5 
24.0 

7.3 
11.1 
10.1 
28.5 

8.0 
9.1 
8.9 

26.0 

7.1 
5.2 
5.3 

17.6 

6.3 
11.1 
13.7 
31.1 

8.2 
	

21.3 	- 13.1 
	

16.4 
	

18.7 	- 2.3 
	

10.5 
	

11.1 
12.2 
	

17.0 	- 4.8 
	

14.2 
	

22.0 	- 7.7 
	

15.2 
	

12.2 
12.9 
	

19.8 	- 6.9 
	

18.3 
	

28.9 	- 10.6 
	

7.5 
	

13.7 
33.3 
	

58.2 	- 24.8 
	

49.0 
	

69.7 	- 20.7 
	

33.2 
	

37.2 

10.0 
	

15.7 	- 5.7 
	

16.6 
	

19.8 	- 3.2 
	

9.4 
	

13.6 
10.4 
	

14.5 	- 4.1 
	

16.3 
	

17.0 	- 0.7 
	

7.2 
	

21.2 
8.9 
	

16.9 	- 8.0 
	

14.4 
	

20.0 	- 5.6 
	

8.8 
	

9.1 
29.3 
	

47.1 	- 17.8 
	

47.3 
	

56.8 	- 9.5 
	

25.4 
	

43.9 

11.9 
	

15.4 	- 3.5 
	

16.8 
	

20.9 	- 4.1 
	

12.3 
	

12.4 
12.0 
	

15.2 	- 3.2 
	

16.3 
	

30.6 	- 14.3 
	

3.8 
	

16,7 
9.9 
	

14.7 	- 4.7 
	

14.3 
	

21.7 	- 7.3 
	

5.8 
	

12.2 
33.9 
	

45.3 	- 11.4 
	

47.4 
	

73.1 	- 25.7 
	

21.9 
	

41.5 

10.5 
	

15.0 	- 4.5 
	

17.2 
	

21.0 	- 3.8 
	

6.6 
	

14.7 
10.2 
	

19.9 	- 9.7 
	

23.1 
	

27.3 	- 4.2 
	

10.9 
	

7.2 
13.8 
	

19.6 	- 5.8 
	

26.2 
	

27.8 	- 1.6 
	

18.3 
	

24.1 
14.5 
	

54.5 	- 20.1 
	

66.4 
	

76.2 	- 9.7 
	

35.9 
	

46.3 
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TABLE 14. Transactions in Outstanding United Stat 
Stocks with Non-residents 

All 
non-residents 

Tous 
non-residents 

Period 

	

Sales 	Purchases 	Net 

	

to 	from 	sales(+) 

	

Ventes 	Achats 	Ventes 
nettes (+) 

Residents of t 
United Statea 

Residents des 
tats-Unis 

	

Sales 	Purchases 	Net 

	

to 	from 	aales(+) 

	

Ventes 	Achats 	Ventes 
nettes (+) 

oilers 

1 1975 - Year 	................................ 1,263.2 1,221.0 + 	28.8 1,232.3 1,186.4 + 	45.9 

2 1,568.8 1,541.7 + 	27.1 1,502.3 1,472.5 + 	29.8 

3 1977 - Year 	................................ 1,344.1 1,155.8 + 188.3 1,265.9 1,099.3 + 166.6 

4 152.2 174.9 - 	22.8 148.1 170.1 - 	22.0 
5 175.7 187.2 - 	11.5 172.4 182.4 - 	10.0 
6 170.5 155.8 + 	14.7 165.5 150.0 + 	15.5 
7 509.8 523.1 - 	13.3 497.3 507.6 - 	10.3 

8 231.4 125.5 + 105.9 227.6 119.7 + 107. 
9 133.2 122.9 + 	10.4 125.5 119.0 + 	6. 

10 
11 

March 	............................... 

106.7 
473.3 

109.7 
361.3 

- 	3.0 
+ 112.0 

103.3 
458.2 

101.5 
343.4 

+ 	1. 
+ 114. 

April 	............................... 

12 July 	............................... 96.7 101.5 - 	4.9 91.4 98.8 - 
13 August 	............................. 81.9 82.0 - 74.8 77.7 - 	2.9 
14 September 	.......................... .22.6 125.9 - 	3.3 115.5 118.5 - 	3.0 
15 

1976 - Year 	................................ 

302.5 312.1 - 	9.6 283.0 297.6 - 	14.6 

16 90.3 101.6 - 	11.3 82.2 94.8 - 	12.6 
17 

	

1976 - January 	............................. 

	

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

86.7 102.5 - 	15.8 82.4 93.9 - 	11.5 
18 

1st quarter ....................... 

106.3 140.2 - 	33.8 99.2 134.2 - 	35.0 
19 

May 	................................. 
June 	................................ 

283.3 345.3 - 	62.0 263.8 323.9 - 	60.1 

20 

2nd quarter ....................... 

October 	............................. 

129.6 115.8 + 	13.8 123.1 111.4 + 	11.7 
21 

3rd quarter ....................... 

86.1 92.0 - 	6.0 80.2 88.3 - 	8.1 
22 126.9 96.9 + 	30.0 121.8 94.9 + 	26.9 
23 

4th quarter ....................... 

1977 - January 	............................. 
February ............................ 

343.7 305.3 + 	38.4 326.3 295.2 + 	31.1 

24 

November 	............................ 
December 	............................ 

130.9 99.2 + 	31.7 122.2 91.8 + 	30.3 
25 127.1 97.6 + 	29.5 111.1 85.1 + 	26.0 
26 119.2 108.6 + 	10.6 115.9 104.9 + 	11.0 
27 

March 	............................... 
1st quarter ....................... 

April 	............................... 

380.4 306.8 + 	73.6 352.2 283.1 + 	69.1 

28 

May 	.................................. 

2nd quarter ....................... 

July 	................................ 103.2 92.7 + 	10.5 91.7 83.1 + 	8.6 
29 

. 

94.9 71.0 + 	24.0 91.4 68.9 + 	22.5 
30 

August 	.............................. 
91.0 76.8 + 	14.2 84.8 74.3 + 	10.5 

31 

June 	................................ 

September ........................... 
289.1 240.5 + 	48.6 267.9 226.3 + 	41.7 

32 

3rd quarter 	....................... 

96.8 79.3 + 	17.5 94.0 76.8 + 	17.1 
33 115.0 110.8 + 	4.2 109.9 108.0 + 	l. 
34 

October 	............................. 
November 	............................ 

118.1 111.7 + 	6.4 114.6 108.4 + 	6... 
35 

December 	............................ 
4th quarter ....................... 330.9 303.3 + 	27.6 319.5 294.7 + 	24. 

aote: 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. 



15.5 + 0.1 14,3 

19.9 11.2 + 8.7 12.8 

	

20.7 	- 6.4 	36.6 

	

10.2 	+ 2.5 	45.5 

+ 	3.61 Année, 1976 ................... I 	2 

+ 10.41 Année, 1977 ................... I 	3 

33.0 I 

35.1 

0.6 
0.9 
2.3 
3.8 

0.9 
3.5 
0.6 
5.0 

1.5 
1.2 
1.3 
4.0 

0.5 
0.7 
0.3 
1.5 

0.5 
1.2 
1.2 
3.0 

0.3 
0.6 
0.6 
1.5 

1.7 
1.3 
1.3 
4.3 

1.0 
1,8 
1,2 
4.0 

,euvent 
3 €tant 

- 0.5 
- 0.1 
- 0.5 
- 1.1 

+ 0.2 
+ 0.9 
- 1.2 
- 0.1 

+ 2.1 
+ 0.8 
+ 0.6 
+ 3.5 

- 1.5 
- 0.5 
- 0.2 
- 2.2 

+ 2.5 
+ 0.3 
+ 1.5 
+ 4.3 

+ 2.1 
+ 1.1 
- 0.4 
+ 2.8 

- 1.3 
+ 0.4 
+ 2.3 
+ 1.4 

- 0.3 
+ 0.3 
+ 0.3 
+ 0.2 

Linestriels 
es chiffre 

1.8 
1.7 
2.4 
6.0 

2.3 
1.4 
3.7 
7.4 

1.3 
1.2 
0.6 
3.1 

3.0 
0.4 
0.8 
4.2 

0.5 
0.7 
0.4 
1.7 

1.1 
0.6 
0.7 
2.4 

1.2 
0.4 
1.3 
2.9 

1.0 
0.9 
1.3 
3.2 

- 1.2 
- 0.8 
- 0.1 
- 2.2 

- 1.4 
+ 2.1 
- 3.1 
- 2.4 

+ 0.2 

+ 0.7 
+ 0.9 

- 2.5 
+ 0.3 
- 0.5 
- 2.7 

+ 0.5 
+ 0.7 
+ 1.2 

- 0.8 

- 0.1 
- 0.9 

+ 0.5 
+ 0.9 

+ 1.4 

+ 0.8 
- 0.1 
+ 0.7 

2.8 
1.8 
1.7 
6.3 

1.8 
2.5 
1.8 
6.2 

1.3 
3.0 
4.6 
9.0 

7.2 
2.8 
5.1 

15.2 

2.1 
2.5 
1.9 
6.5 

5.5 
13.8 
2.4 

21.9 

8.0 
1.1 
2.2 

11.4 

1.7 
2.7 
1.3 
5.7 

1.9 
2.4 
1.8 
6.1 

2.6 
1.6 
2.2 
6.4 

1.1 
1.0 
6.2 
8.3 

2.0 
6.9 
3.2 

12.1 

2.5 
1.2 
1.0 
4.8 

5.5 
11.4 
2.3 

19.3 

5.4 
1.0 :  
0.9 
7.3 

1.1 
1.5 
1.3 
3.8 

:omprendre les montant 3 se rap ortant é d 
irrondis 1 28 totaux p tuvent n S pas Ctre 
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IA8LEAU 14. Operations avec des non-residents sur des 
actions américaines en circulation 

idt 	.1 

 

Lil, 	 Residents of 	All other 
United Kingdom 	Continental Europe 	non-residents 

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

Sales Purchases 	Net 	SalesPurchases 	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 

Période 

NO 

1.. 1, I 	12.1 I 	+ 0.5 I 	8.0 I 	9.3 I 	- 1.3 I 	10.3 I 	13.2 I 	- 2.91 Année, 1975 ................... I 1 

	

0.6 
	

1.1 

	

0.6 
	

0.7 

	

1.1 
	

1.5 

	

2.3 
	

3.3 

	

1,0 
	

0.9 

	

.8 
	

0.9 
2.2 
4.0 

	

2.5 
	

0.4 

	

2.9 
	

2.1 

	

1.2 
	

0.6 

	

6.6 
	

3.1 

	

0.4 
	

1.9 

	

0.8 
	

1.3 

	

1.7 
	

2.0 

	

2.9 
	

5.1 

	

3.8 
	

1.3 
1.8 
0.5 
3.6 

0.9 
0.5 

	

Ci. 3 
	

0.7 

	

8 
	

2.0 

	

1.8 
	

3.1 

	

1.0 
	

0.7 

	

2.6 
	

0.3 

	

5.5 
	

4.1 

	

11. 1 
	

0.4 

	

C. 	 0.3 
0.8 
1.5 

Le 3 tOtSUX tr 
530 Is donné. 

+ 1.0 1976 - 
- 0.6 

Janvier 	.................4 

-0.1 
+ 0.2 

- 0.7 Avril 	...................8 
+ 0.9 
- 0.4 10 
- 0.3 

Mai 	.....................9 
Juin 	.................... 

11 

+ 0.2 12 
+ 2.1 13 
- 1.6 14 
+ 0.7 

AoOt 	.................... 
Septembre 	............... 

3e 	trimestre 	..........15 

+ 5.2 16 
- 4.1 17 
+ 1.9 18 
+ 3.0 19 

- 0.4 1977 

Février 	.................5 
Mars 	....................6 

1er 	trimestre 	.........7 

20 
+ 1.3 21 
+ 0.8 

2e 	trimestre 	.......... 

22 
+ 1.7 

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

23 

- Avril 	................... 24 
+ 2.4 

Octobre 	................. 

25 
+ 0.1 

Novembre 	................ 
Décembre 	................. 

26 
+ 2.6 

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

27 

+ 2.6 

- 	Janvier 	................. 
Février 	................. 
Mars 	.................... 

ier 	trimestre ......... 

28 
+ 0.1 29 
+ 1.4 

Mai 	..................... 

Septembre 	.............. 30 
* 4.1 

Juin 	..................... 
2e 	trimestre 	.......... 

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

31 

+ 0.7 

	

AoGt 	.................... 

	

3e 	trimestre 	.......... 

32 
+ 1.2 33 

- 

Octobre 	................. 
Novembre 	................ 

34 
+ 1.9 

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

as opérat ions qui ne sont p55 propres é tin 
Cgaux a Is some de8 éléments. 



542 	- 
543 	- 
445 	- 
613 	+ 
979 	- 3h 

I 

1,192 + 203 
1,456 + 	1 

777 - 	21 
960 - 	41 

1,390 

1,851 ,  
2,595 
3,477 - 365 
2,323 + 150 
2,010 - 	74 

2,315 + 158 
2,237 + 102 
2,152 + 	81 
1,658 + 	18 
1,891 

2,435 
2,255 + 
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TABLE 	15. 	Transacti.: 	.t 	 (.:] 

By Area 

All 
non-residents 

Tous 
non-residents 

Period 

Sales Purchases Net Sales 
to from sales(+) to 

Ventes Achats Ventes Ventes 
nettes (+) 

No.  
millions of dollars 

1 108 75 + 	33 1: 
2 167 61 + 106 1 
3 268 96 + 172 2 
4 213 116 + 	97 2 
5 386 195 + 191 3. 

6 416 281 + 135 4 
7 194 212 - 	18 F 
8 

1941 	.......................................... 
1942 	.......................................... 

218 236 - 	18 2 
9 

1943 	.......................................... 

233 225 + 	8 2. 
10 

1944 	.......................................... 
1945 	......................................... 

562 325 + 237 5 

11 

1950 	.......................................... 

585 575 + 	10 5 
12 510 592 - 	82 4 
13 501 510 - 	9 31 
14 809 739 + 	70 6: 
15 

1954 	......................................... 
1955 	....................................... 1,159 1,161 - 	2 9 

16 1956 	...................................... 1,319 1,100 + 219 9' 
17 974 + 116 7 
18 871 770 + 101 6 
19 

1946 	......................................... 
1947 	.......................................... 

1958 	......................................... 
1959 	...................................... 1,134 965 + 169 81 

20 

1948 	.......................................... 
1949 	.......................................... 

..1,090 

944 909 + 	35 6 

21 

1951 	......................................... 
1952 	.......................................... 
1953 	.......................................... 

1,710 1,615 + 	95 1,3 1  
22 1,749 1,869 - 120 1,41 
23 1,088 1,179 - 	91 7 
24 1,306 1,358 - 	52 9 
25 

1957 	........................................ 

1,520 

.. 

1,792 - 272 1,11 

26 

1963 	....................................... 
1964 	....................................... 

1,659 2,260 - 601 1,3 
27 2,625 3,052 - 427 2,2 
28 

1962 	........................................ 

3,669 4,045 - 376 3,1: 
29 

1960 	......................................... 

3,126 3,112 + 	14 2,4 
30 

1961 	........................................ 

2,477 2,570 - 	93 1,9 

31 

1965 	....................................... 

1968 	........................................ 

3,125 3,104 + 	21 2,4 
32 

1966 	........................................ 
1967 	........................................ 

3,661 3,150 + 511 2,3: 
33 

1969 	........................................ 

1972 	........................................ 
1973 	........................................ 3,325 3,211 + 114 2,2: 

34 

1970 	........................................ 

2,598 2,596 + 	2 1,6: 
35 

1971 	........................................ 

2,981 2,631 + 350 1,91 

36 

1974 	....................................... 
1975 	....................................... 

4,133 3,581 + 552 2,4 1  
37 

1976 	....................................... 
1977 	....................................... 4,103 3,720 + 383 2,5 1  

Residents of the 
United States 

Residents des 
Etats-Unis 

Purchases 	Net 
from 	sales(+) 

Achats 	Ventes 
net tes (+) 

68 	+ 36 
56 	+109 
83 	+181 
93 	+113 

158 	+ 222 

235 	+ 170 
193 	- 11 
225 	- 17 
206 	+ 19 
289 	+ 254 

948 + 44 
780 	- 45 
572 	+ 71 
740 	+ 60 
603 	+ 52 
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,TAofl.1 A 	I. 	r1isv _ 	d- 1 	 nt-, 
I 7t ri 	i r 	IdI 	1 9.1-1 

Par region 

Sales 

Residents of the 
United Kingdom 

Residents du 
Royaume-Uni 

Purchases 	Net 

Residents of 
Continental Europe 

Residents d'Europe 
coot inentale 

All other 
non-residents 

Tous autres 
non-residents 

PCriode 

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(+) nettea(+) nettes(+) 

No 
mijifons de iiiars - 

2 5 - 3 2 2 — 1941 1 
- 4 — 4 2 1 + 1 1942 2 
- 11 - 11 4 2 + 2 1943 3 
1 20 - 19 6 3 + 3 1944 4 

- 33 — 33 6 4 + 2 1945 

............................. 

5 

4 39 -35 7 7 - 1946 

.............................

.............................

.............................

............................. 

6 
4 13 -9 8 6 + 2 1947 7 
5 7 — 2 5 4 + 1 1948 8 
4 16 - 12 4 3 + 1 1949 9 
5 28 - 23 14 8 + 6 1950 

............................ 

10 

• 18 
25 

- 9 
- 

44 
37 

15 
24 

+ 
+ 

29 
13 

1951 
1952 

............................. 

........................... 

........................... 
11 
12 

25 + 30 61 40 + 21 1953 13 
77 54 + 23 113 72 + 41 Included with Continental 1954 14 
91 74 + 17 125 108 + 17 

Europe. 
1955 15 

Comprises dans les 

........................... 

operations de 1'Europe 

........................... 

........................... 

154 67 + 87 173 85 + 88 
continentale. 

1956 16 
195 106 + 89 160 88 + 72 1957 

........................... 

........................... 17 
110 101 + 9 118 97 + 21 1958 ........................... 18 
134 121 + 13 200 104 + 96 1959 19 
103 135 - 32 186 171 + 15 1960 20 

130 213 - 83 185 210 - 25 1961 

........................... 

21 
141 208 - 67 139 205 - 66 1962 

............................ 

............................. 

22 
158 220 - 62 175 182 - 7 1963 ........................... 23 
159 195 - 36 228 203 + 25 1964 ........................... 24 
142 196 - 54 211 206 + 5 1965 

........................... 

25 

128 171 - 43 183 230 - 47 1966 26 
126 211 - 85 246 246 - 1967 27 
208 244 — 36 349 324 + 25 1968 28 
306 278 + 28 294 260 + 34 101 83 	+ 	18 1969 

........................... 

29 
233 264 - 31 242 239 + 3 66 57 	+ 	9 1970 

........................... 

........................... 

30 

247 362 -115 290 316 — 26 115 111 	+ 	4 1971 

........................... 

31 
395 383 + 12 621 379 + 242 307 152 	+ 155 1972 

........................... 

32 
366 403 - 37 491 411 + 80 274 258 	+ 	16 1973 

........................... 

........................... 

33 
318 395 — 57 347 288 + 59 236 250 	- 	14 1974 

........................... 

........................... 

34 
308 + 131 347 273 + 74 234 159 	+ 	75 1975 

........................... 

35 

...........................

...........................

...........................

........................... 

408 + 243 635 442 + 193 405 296 	+ 109 1976 36 
92 629 — 36 439 441 — 2 528 395 	+ 133 1977 

........................... 

........................... 37 
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TABLE 16. Transactions in Outstanding Canadian and Foreign Securiti 
with Non-residents, 1967-1977 

By Type of Issue 

Canadian securities 

Valeurs canadiennes 

Period 	 Common and 
Bonds and 	preferred 

debentures 	stock 
Total 	 - 	 - 

Obligations 	Actions 
garanties et 	ordinaires 
non garanties 	et privllêgides 

No.    
millions of dollars 

5 	Purchases 	................................. 945 	243 	702 
6 	Net 	sales(+) 	............................. 	.+ . 	44 	- 	70 	+ 	114 

1 	1967 	- 	Sales 	..................................... .701 	128 	573 

18 	Net 	sales(+) 	............................. 	+ 

2 	Purchases 	................................. .746 	185 	561 
3 	Net 	sales(+) 	............................. 	.- . 	45 	- 	57 	+ 	12 

14 	Purchases 	................................ 	1. .183 	313 	870 

4 	1968 	- 	Sales 	..................................... 989 	173 	816 

15 	Net 	sales(+) 	............................. 	.-. 	238 	- 	96 	- 142 

7 	1969 	- 	Sales 	..................................... .1.105 	224 	- 
8 	Purchases 	................................. .1,050 	222 

21 	Net 	sales(+) 	............................. 	+ 

9 	Net 	sales(+) 	............................. 	.+. 	55 	+ 	2 	+ 

19 	1973 	- Sales 	..................................... .1,727 	326 	1,401 

10 	1970 - 	Sales 	..................................... .713 	194 
11 	Purchases 	................................. .898 	233 	665 
12 	Net 	sales(+) 	............................. 	.- . 	185 	- 	39 	- 	146 

13 	1971 	- Sales 	..................................... ..945 	217 	728 

16 	1972 - 	Sales 	.................................... 	. .1,696 	574 	1,122 
17 	Purchases 	................................. .1,463 	281 	1,182 

.. 	233 	+ 293 	- 	60 

20 	Purchases 	................................. .1,722 	297 	1,425 
.. 	5 	+ 	29 	- 	24 

22 	1974 - 	Sales 	..................................... 1,487 	391 	1,096 
23 	Purchases 	................................. 1,558 	350 	1,208 
24 	Net 	sales(+) 	............................. 	-. 	71 	+ 	41 	- 	112 

25 	1975 - Sales 	..................................... 1,506 	630 	876 
26 	Purchases 	................................. 1,199 	328 	871 
27 	Net 	sales(+) 	............................. 	+. 	307 	+ 302 	+ 	5 

28 	1976 	- 	Sales 	..................................... 2,275 	1,152 	1,123 
29 	Purchases 	................................. 1,785 	583 	1,202 
30 	Net 	sales(+) 	............................. 	+. 	490 	+ 569 	- 

31 	1977 	- 	Sales 	................ . ................... 	. 2,330 	1,090 	1,2 
32 	Purchases 	................................. 2,122 	791 	1,I 
33 	Net 	sales(+) 	............................. 	+. 	208 	+ 299 	- 



I. PLI:Ac 1. periLius i' 	d's non-rPsidcnts sur des valeurs rnobi1ire- 
:lI1ulicnhlcs ct Lrangres en circulation, 1967-1977 

Par genre d'émission 

icign securities 

curs étrangres 

united States 

tats-Unis 
- 

Coon and 

	

Bonds and 	preferred 

	

debentures 	 stock 
- 	 — 

	

Obligations 	Actions 

	

garanties et 	ordinaires 
ion garanties 	et privilégiées 

Other foreign 
securities 

- 
Autres valeurs 

mobilires 
étrangres 

Période 

N° 
millions de dollars 

I 	. 134 1,766 24 1967 - Ventes ........................... 
173 2,045 88 Achats 2 

- 39 — 279 - 64 Ventes 3 

227 2,369 84 1968 — Ventes 4 
245 2,751 104 Achats 5 

20 — 18 - 382 - 20 Ventes 

............................ 
nettes(+) 	.................. 

6 

92 128 2,114 50 1969 - Ventes 

............................ 

7 
181) 127 1,991 62 Achats 

............................ 
nettes(+) 	.................. 

8 
4 + 	1 + 123 - 12 Ventes 

............................

............................
nettes(+) .................9 

144 1,560 60 1970— Ventes 10 
152 1,461 59 Achats 11 

92 - 	8 + 	99 + 	1 Ventes 12 

2, 180 194 1,869 117 1971 - Ventes 13 
I,)!)) 180 1,644 104 Achats 14 

.2 + 14 + 225 + 13 Ventes 15 

138 1,722 106 1972 - Ventes 16 
134 1,460 94 Achats 

............................ 

17 
* 	178 + 	4 + 262 + 12 Ventes 

............................ 
nettes(+) 	.................. 

............................ 

18 

I , 	98 83 1,387 128 1973 — Ventes 

............................ 
nettes(+) 	.................. 

19 
.89 98 1,285 106 Achats 

............................ 

20 
- 	:19 — 15 + 102 + 22 Ventes 

............................ 
nettes(+) 	.................. 

21 

1,111 84 916 111 1974 - Ventes 

............................ 

nettes(+) 	.................. 

22 
1,1118 88 824 126 Achats 

............................ 
23 

f 	/ - 	4 + 	92 - 15 Ventes 
............................ 
nettes(+) 	.................. 24 

I 114 1,263 98 1975 - Ventes 25 
115 1,221 96 Achats 26 

+ 	43 - 	1 + 	42 + 	2 Ventes 

............................ 

27 

1,9,8 167 1,569 122 1976 — Ventes 28 
• 	I 150 1,542 104 Achats 

............................ 

29 
• 	2 + 17 + 	27 + 18 Ventes 

............................ 
nettes(+) 	.................. 

30 

1, 	1 198 1,344 231 1977— Ventes 

............................ 

............................ 
nettes(+) 	.................. 

31 
I 	, 	Il8 208 1,156 234 Achats 

............................ 
32 

1 	175 - 10 + 188 — 	3 Ventes 
............................ 
nettes(+) 	.................. 33 
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TABLE 17. Transactions in Outstanding Canadian Securities 
Non-residents, 1967-1977 

By Type of Issue 

Type of issue 

No.  

1967 1968 1969 1970 1971 

millions of dollars 

Bonds and debentures: 

Government of Canada, direct: 

1 57 93 129 102 100 
2 91 104 106 120 131 
3 

	

Sales 	to 	............................... . 

Net 	sales(+) 	........................ - 34 - 11 + 23 - 18 - 31 + 14 
Purcha8es 	from 	......................... . 

Government of Canada, guaranteed: 

. 

4 11 15 7 7 7 
5 18 22 6 10 15 
6 Net 	sales(+) 	........................ -7 - 7 + 1 - 3 -8 + 

Provincial, direct: 

7 

Sales 	to 	............................... . 
Purchases 	from 	......................... . 

23 31 17 22 23 7 
8 30 

. 

64 43 32 40 2 
9 Net 	sales(+) 	........................ - 7 - 33 - 26 - 10 - 17 

Purchases 	from 	............................. 

Provincial, guaranteed: 

.... 

10 

Sales 	to 	................................... 

(1) (1) 29 29 40 132 
11 (1) (1) 16 23 43 43 
12 (1) (1) + 13 + 6 -3 + 91 

Municipal: 

13 

Sales 	to 	............................... 
Purchases 	from 	......................... 

13 3 3 8 7 13 
14 

Net 	sales(+) 	......................... 

7 10 9 16 17 23 
15 Net 	sales(+) 	........................ + 6 - 7 -6 -8 - 10 - IC 

Purchases 	from 	......................... .. 

Corporations: 

.. 

16 24 31 39 26 38 67 
17 39 43 42 32 63 57 
18 

	

Sales 	to 	............................... . 

Net 	sales(+) 	........................ -15 -12 -3 -6 -25 + ic 

Total bonds, debentures: 

19 

Sales 	to 	............................... .. 

128 173 224 194 217 573 
20 

Purchases 	from 	......................... .. 
.. 

185 243 222 233 313 280 
21 

Sales 	to 	............................... . 

Net aales(+) 	......................... - 57 - 70 + 2 - 39 - 96 + 293 
Purchases 	from 	......................... .. 

Common and preferred stocks: 

22 573 816 881 519 728 1,122 
23 

Sales to 	............................... 
561 702 828 664 870 1,182 

24 
Purchases from .........................

Net sales(+) 	......................... + 12 + 114 + 53 - 145 - 142 - 60 

cI) J.ncJ.uclecl witA k'rovinci.al direct'. 

S.  

. 



I - 	I / 	01"'t , :0 jons lvt't d s non-ricidents sur du 	valtiirs nitIjil ierus 

canadiennts en circulation, 1967-1911 
Par genre démission 

+2 

+1 

—1 

6 
+1 

32 
29 

+2 

1974 	1975 1976 1977 Genre d'éniisaion 

NO  
ililons de dollars 

Obligations garanties et non garanties: 

Gouvernement du Canada 6tni8sion8 directes: 

136 335 627 485 1 
175 89 228 262 2 

4 	- 39 + 246 + 399 + 223 3 

Gouverneisent du Canada emissions garanties: 

3 	 10 7 12 14 4 
9 	 12 7 7 11 Ach.ats 	...... .................................. 5 
6 	 — 2 - + 5 + 3 

Ventes 	......................................... 

6 

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

Provinces, emissions directes: 

6 	 61 61 110 141 

Ventes 	......................................... 

7 
36 60 70 156 

Ventes 	nettes(+) 	............................. 

8 
+ 25 + 1 + 40 — 15 

Ventes 	......................................... 

Ventes 	nettes(+) 	............................9 
Achats 	......................................... 

Provinces, emissions garanties: 

4 	 79 69 140 149 10 
3 	 54 45 114 104 11 
1 	+ 25 + 24 + 26 + 45 

Ventes 	......................................... 

12 
Achats 	......................................... 

Ventes 	nettes(+) 	............................. 

Municipalités: 

0 	 24 12 11 20 13 
1 	 16 28 29 32 14 
1 	+ 8 - 16 - 18 — 12 15 

Ventes 	......................................... 

Soclétés: 

4 	 78 146 252 281 1 
1 	 54 99 135 225 17 
3 	+ 24 + 47 + 117 + 56 VenIce 	nettes(+) 	............................ 18 

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

Total obligations garanties et non garanties: 

5 	390 630 1,152 1,090 1 
6 	349 328 583 791 2C 
9 	+ 41 + 302 + 569 + 299 

Ventes 	......................................... 
Achats 	......................................... 

21 

VenIce 	......................................... 
Achats 	......................................... 

Ventes 	nettes(+) 	............................. 

Actions ordinaires et privi].CgiCes: 

8 	1,096 876 1,123 1,240 2 
2 	1,208 871 1,202 1,331 2 
4 	- 112 + 5 —79 —91 

Ventes 	......................................... 
Achats 	......................................... 

VenIce 	nettes(+) 	............................. 2 

(1) Inclus sous"l'rovinces, eieissions directes." 



735 

163 
235 

1,133(1) 

264 

535 
304 
120 
492 

1,715(2)1  

22 

709 
348 
171 
517 

1,767(3 

312 
200 
57 

514 

1,083(4) 

343 
347 
22 

311 

1, 023 (5 

708 
401 
134 
274 

1,517(6) 

20 	1 	288 

762I I 
538 
314 

173 	I 124 
315 	I 586 

1,270 1,850 

37 67 

40 I 	26 

709 	320 
354 	208 
177 	65 
597 	541 

1,877 	1,160 

212 	70 

	

27 	I 	31 

	

368 	717 

	

357 	423 

	

26 	169 

	

391 	345 

	

1,169 	1,685 

	

22 	38 

uid Lu Nou- rusidunts, 197-197 

	 I 
Type of issue 
	

1967 
	

1968 
	

1969 	1970 
	

1971 
	

1972 

illions de dollar 

Bonds and debentures payable optionally or 
solely in foreign currencies: 

Government of Canada: 
1 	Direct ................................ 
2 	Guaranteed ............................ 

Provincial: 
3 	Direct ................................ 
4 	Guaranteed ............................ 
5 	Municipal ............................... 
6 	Corporations ............................ 

7 	Total ............................... 

Bonds and debentures payable in Canadian 
dollars only: 

Government of Canada: 
8 	Direct ................................ 
9 	Guaranteed ............................ 

Provincial: 
10 	Direct ................................ 
11 	Guaranteed ............................ 
12 	Municipal ............................... 
13 	Corporations ............................ 

14 	Total ............................... 

Bonds and debentures, total: 

Government of Canada: 
15 Direct 	................................ 
16 Guaranteed 	............................ 

Provincial: 
17 Direct 	................................ 
18 Guaranteed 	............................ 
19 1 Municipal 
20 	Corporations 

21 I 	Total 

22 I Coon and preferred stocks ............... 

20 

27 

10 
80 

137 

24 

3 
10 
4 

94 

135 

18 

6 
6 

80 

110 

26 

8 
8 
8 

27 

77 

27 

25 
10 
4 

80 

146 

31 

9 

Jj S 

23 	Total ..............................1,307 	1,917 	2,089 	1,230 	
( 	

1,191 	1,723 

(1) The whole of which was payable optionally or solely in United States dollars. 
(2) Of which $1,320 million was payable optionally or solely In United States dollars and $395 million in other foreign cur-

rencies. 
(3) Of which $1,313 million was payable optionally or solely In United States dollars and $454 million in other foreign cur-

rencies. 
(4) Of which $1,057 million was payable optionally or solely in United States dollars and $26 million in other foreign cur-

renc tes. 
(5) Of which $893 million was payable optionally or solely in Unites States dollars and $130 million in other foreign curren-

cies. 
(6) Of which $930 million was payable optionally or solely in United States dollars and $587 million in other foreign curren-

cies. 
(7) Of which $837 million was payable optionally or solely in United States dollars and $252 million in other foreign curren-

cies. 
(8) Of which $1,706 million was payable optionally or solely in United States dollars and $184 million in other foreign 

rencies. 
(9) Of which $3,586 million was payable optionally or solely In United States dollars and $343 million in other foreign 

rencies. 
(10) Of which $6,974 million was payable optionally or solely In United States dollars and $392 million in other foreign 

rencies. 
(11) Of which $3,746 million was payable optionally or solely in United States dollars and $1,035 million in other foreign 

currencies. 



Gouvernement du Canada: 
190 15 
- 16 

Provinces: 
1,451 17 
1,487 

.missions 	directes 	............................. 

18 
370 

missions 	garanties 	............................. 

19 
2,254 

inissions 	directes 	............................. 
9missions 	garanties 	............................. 

Municipalités 	.................................... 
20 

5,752 

	

Soclétés 	......................................... 

	

Total 	........................................ 21 

12 14 38 92 
- - 9 - 

398 638 1,371 939 
460 1,075 1,963 3,752 
109 230 541 826 
306 450 1,031 3,394 

1,285 2,407 4,953 9,003 
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A8IAl 	1. Iroloi I 0 	Ia 	 d c  Va lars  
canadienns •iux noIl-rsiderlLs, 1967-1977 

1973 	1974 	1975 	1976 	1977 
	

Genre d'émission 

millions de dollars 

96 
160 

1,089(7) 

573 
755 
193 
369 

1,890(8) 

1,299 
1,532 

463 
635 

3.929(9) 

895 
3,718 

782 
1,969 

7,364(10) 

Obligations et obligations non garanties payables 
su choix ou uniquement en devises étrangères: 

Gouvernement du Canada: 
- 	missions directes .............................1 
- 	.missions garanties ............................2 

Provinces: 
1,439 	Itmissions directes ..............................3 
1,469 	tmissions garanties ............................4 

300 	Municipalités .....................................5 
1,573 	Sociétés .........................................6 

4,781(11)1 	Total ....................................... I 	7 

Obligations et obligations non garanties payables 
uniquement en dollars canadiens: 

Gouvernement dii Canada: 
190 
- 

niissions 	directes 	.............................8 
missions 	garanties 	...........................9 

. 0 
Provinces: 

12 missions 	directes 	............................ 
18 11 
70 12 

681 

tmissions 	garanties 	............................. 
Municipalités 	.................................... 

13 

. 

971 

	

Sociétés 	......................................... 

	

Total 	........................................ 14 

Obligations garanties et non garanties, total: 

12 
	

14 
	

38 
	

92 
9 

8 
	

65 
	

72 
	

44 
17 
	

320 
	

431 
	

34 
13 
	

37 
	

78 
	

44 
46 
	

81 
	

396 
	

1,425 

196 
	

517 
	

1,024 
	

1,639 

	

39 
	

8 
	

85 
	

87 
	

26 	I Actions ordinaires et priviligiées .................22 

	

1,324 	
( 	

2,415 	1 	5,038 	1 	9,090 	1 	5,778 	1 	Total ......................................23 

(1) Dont la totalité était p.yab1e so choix ou uniquement en dollars américains. 
(2) Dont $1,320 millions payables au choix ou uniquement en dollars .-U., ci $395 millions payables en autres devises étran-

gères. 
(3) Dont $1,313 millions payables au choix ou uniquement en dollars .-ri., et $454 millions payables en autres devises étran-

gères. 
(4) Dont $1,057 millions payables au choix ou uniquement en dollars L-u., et $26 millions payables en autres devises étran-

géres. 
(5) Dont $893 millions payables au choix ou uniquement en dollars E.-U., et $130 millions payables en autres devises étrangè-

rca. 
(6) Dont $930 millions payables au choix ou uniquement en dollars L-u., et $587 millions payables en autres devises étrangè-

rca. 
(7) Oont $837 millions payables au choix ou uniquement en dollars .-U., et $252 millions payables en autres devises étrangè-

rca. 
4) font $1,706 millions payables au choix ou uniquement en dollars L-U., et $184 millions payables en autres devises étran-

géres. 
19) Dont $3,586 millions payables au choix ou uniquewent en dollars, L-u., ci $343 millions payables en autres devises 

é trangres. 
0) font $6,972 millions payables au choix ou uniquement en dollars, .-U., et $392 millions payables en autres devises 

é trangres. 
(11) Dont $3,746 millions payables au choix ou uniquement en dollars, .-U., ci $1,035 millions payables en autres devises 

étrangères. 
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Outstanding, Nc'w issues, Retirements 

Net salea(+) or purcba.es(-) by Canadians 

Venten nettes(+) on schats(-) par des Canadiens 

United States 	 United Kingdo 
Iten 	 Total 	 - 	 - 

tats-Unis 	 Rnysu.e-Uni 

	

Year 	 Year 	1 	Year 
t 	II 	III 	IV 	- 	I 	II 	III 	IV I  - 	I F I Iii 	IV 	- 

	

Panda 	 Anode 	 Pande 

sillions of dollars 

I 

1975 

Canadian securities: 

Outstanding securities: 

1 Bonds and debentures 13 17 138 160 + 	302 - 	S + 	12 + 	18 13 38 - 	14 - 	6 + 	88 + 74 	+ 142 
2 22 87 5 55 + 	5 - 	33 + 	57 ii - 	21 8 - 	6 + 	13 - 	6 -20 	- 	19 
3 911 999 862 2,266 + 5,038 + 	763 + 887 442 1,341 3,433 + 	10 + 	12 + 	39 + 74 	+ 135 
4 250 193 184 224 - 	851 - 	195 -152 148 - 	171 666 - 	20 - 	9 - 	1 -13 	- 	43 

Foreign securities: 

5 Outstanding securities 6 59 55 65 + 	43 - 	12 + 	59 + 	60 66 41 + 	2 + 	1 + 	4 + 	1 	+ 	8 
6 30 8 7 27 - 	72 - 	2 - - 16 18 - 	19 - - - 	- 	19 
7 3 3 3 3 + 	12 + 	2 + 	1 + 	2 2 7 - - - - 	- 

8 593 964 862 2,058 + 4,477 + 	518 + 864 363 1,082 2,827 - 	47 + 	15 + 124 + 81 	+ 

Stocks 	................... 
New issues 	................ 
Retirenents 	............... 

I 

New 	issues 	................. 
Retirenents 	............... 

1976 

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

Canadian securitie8: 

Outstanding securities: 

9 Bonds and debentures 206 206 140 17 + 	569 + 	35 + 	13 + 	3 31 20 + 	62 + 139 + 	48 + 25 	+ 274 
10 26 4 - 	51 50 - 	79 - 	15 - 	3 36 15 - 	69 + 	8 - 	14 - 	5 - 22 	- 	33 
11 2,996 1,924 - 2,217 1,953 + 9,090 + 2,000 + 959 + 1,390 1,260 - 5,609 + 	64 + 	72 + 	19 + 75 	+ 230 
12 

New 	issues 	....... 
 ..... 221 247 - 	220 240 - 	928 - 	178 - 189 192 147 - 	706 - 	2 - 	4 - 	3 - 36 	- 	45 

Foreign securities: 

13 Outstanding securities - 119 6 51 + 	62 - 	3 + 120 11 51 55 + 	4 - + 	2 - 	5 	+ 	1 
14 6 6 5 20 - 	37 - - 1 11 12 - - - - 	- 
15 3 38 3 16 + 	60 + 	2 + 	36 2 2 - 	42 - - - - 	- 

16 

Stocks 	.................. 

3,004 

.. 

2,030 2,078 1,625 +8,737 +1,841 + 936+ 1,155 1,007 -4,939 +136 + 193 + 	61 + 37 	+ 427 

New issues ................ 
Retireaents ............... 

1977 

Retiresests 	............... 

Canadian securities: 

Outstanding securities; 

17 

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

Bonds and debentures 18 117 93 107 + 	299 - 	23 + 	1 40 26 44 + 	9 + 	13 + 	12 + 	8 	+ 	42 
18 18 29 29 73 - 	91 + 	31 + 	75 + 	28 33 101 - 	25 - 	18 - 	11 -20 	- 	74 
19 New 	issues 	............ . + 1,349 1,414 1.908 1,107 + 5,778 + 	765 + 530 + 1,015 641 2,951 + 	8 + 	39 + 	29 + 35 	+ 111 
20 Retiresients 	............ - 	245 292 175 174- 886- 181 -153 76 152- 562-2 -36 44 -4-86 

Stocks ............... 

Foreign securities: 

21 Outstanding securities 18 78 44 35 + 	175 + 	14 + 	68 29 31 142 - 	4 - 	3 + 	6 - 
22 - 	5 5 4 8 - 	22 - 	1 - 	1 1 - 3 - - - 
23 4 3 8 65 + 	80 + 	2 + 	2 2 2 8 - - - - 

24 

New issues 	............. 
Retirenents ............ 

Total 	............. .-1,085 1,344 1,845 1.059 + 5,333 + 	607 + 522 1.037 515 + 2.681 - 	14 - 	5 - 	9 
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TABILAI 19. 	Opvr:t: de 	n-r:l,ctc 	sr 	d, , 	vrc 	mh:1ir,., p.r I97-1977 

Net salee(+) or porcha..s(—) by Canaâiana 

Vents. nettu(+) ou achets(—) per des Canadi.na 

Continental Europe 	 All other 
Detail 

Europe continentale 	 Tots autrea 

	

Year 	 Year 
11 III 	IV 	- 	I 	II 	III 	IV 	- 

	

Anne. 	 An.Ce 

1975 

Val*ur. .obiliire. cnadi.nne.: 

Valeurs 	obi14rea en circulation: 

+ 	5 - + 	22 + 	23 + 	50 + 	1 + 	ii + 	10 + 	50 + 	72 Obligations garantles et non garantie. 1 
+ 	7 + 	21 + 	11 - 	10 + 	29 + 	10 - 	4 + 	1 - 	4 + 	3 2 
+ 	31 + 	59 + 275 + 630 + 	995 + 107 + 	41 + 106 + 221 + 475 3 
- 	32 - 	23 - 	34 - 	4 - 	93 - 	3 - 	9 - 	1 - 	36 - 49 4 

Valeurs nobilibrea Ctrangbrea: 

+ 	3 - 	4 - 	2 - 	1 - 	4 + 	1 + 	3 - 	7 + 	1 - 	2 

Action 	.................................... 
Nouvell.. C.i..ion 	.......................... 

5 
- 	3 - 	2 - 	2 - 	2 - 	9 - 	6 - 	6 - 	5 - 	9 - 	26 

Renbour.ent 	............................... 

6 
• + 	1 - + 	1 + 	3 - + 	1 + 	1 - + 	2 

• 	I + 	52 + 270 + 637 + 	971 + 110 + 	37 + 105 + 223 + 475 

Valeur. .oblli8res en circulation .............
Nouvelle. 8.i.aions 	........................... 
Renbouraent. 	...............................7 

Total 	................................... 8 

S 
. 

1976 

Valeur. .oblliNre. canadiann..: 

Valeur. .obilières an circulation; 

+ 	55 + 	47 + 	45 + 	28 + 	175 + 	54 + 	7 + 	44 - 	5 + 100 ObligatIons garanties at non garsntie. 9 
+ 	25 + 	13 - 	8 - 	6 + 	24 + 	8 - - 	2 - 	7 - 	1 10 
+ 922 + 883 + 762 + 571 + 3,138 + 	10 + 	10 + 	46 + 	47 + 113 11 
- 	41 - 	42 - 	19 - 	23 - 	125 - - 	12 - 	6 - 	34 - 	52 12 

Valeura .obilibrea Ctrangères: 

- 	1 - 	2 - 	1 - 	1 - 	5 - + 	1 + 	4 + 	6 + 	11 13 
- 	1 - 	1 - - - 	2 - 	5 - 	5 - 	4 - 	9 - 	23 14 
+ 	1 + 	2 + 	1 + 	14 + 	18 - - - - - 

Nouvelle. 	ésianiona 	........................... 

15 

+ 959 + 900 + 780 + 583 + 3,222 + 	68 + 	1 + 	82 - 	2 + 149 

Actions 	..................................... 

Renbour.e5ents 	............................... 

Valeurs inobilibren en circulation ............
Nouvelle. 	8.iasiona 	........................... 
Renbour.eennt. 	............................... 

1977 

Totsl 	....................................16 

Valeura mobilibres canadionne.: 

Valeur, .obiljlre, an circulation: 

+ 	11 + 	30 + 	24 + 	3 + 	68 - 	15 + 	73 + 	17 + 	70 + 145 Obligations garantles et non garantie. 17 
- 	21 - 	10 - 	26 - 	10 - 	67 - 	3 - 	18 - 	20 - 	10 - 	51 18 
+ 499 + 686 + 672 + 320 + 2,177 + 	77 + 159 + 192 + 111 + 539 19 
- 	61 - 	60 - 	45 - 	17 - 	183 - 	1 - 	43 - 	10 - 	1 - 	55 

	

Action 	..................................... 

	

Nouvelle. 	Caission 	........................... 
20 Renboorsasent 	................................ 

Valeure 	obilibres CtrangCree; 

• - 	2 - 	2 + 	1 - 	2 + 	7 + 	15 + 	11 + 	7 + 	40 21 

W - 	4 - 	4 - 	3 - 	8 - 	19 22 
- - - - - - - - + 	2 + 	1 + 	6 + 	63 + 	72 

Voleur. .obIliNrea on circulation .............
Nouvellea 	emissions 	.......................... 

23 

+ 644 + 623 + 297 + 1,993 + 	63 + 183 + 193 + 232 + 671 

Rembouraement 	................................ 

Total 	.................................... 24 

S 



a 



S 

S 
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