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Portfolio Transactions in Canadian Securities Between Canada and Other Countries 
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SECURITY TRANSACTIONS WITH 	 OPERATIONS AVEC DES NON-RESIDENTS SUR DES 
NON-RESIDENTS 	 VALEURS MOBILIERESES 

MARCH - 1977 - MARS 

. 

SECURITY TRANSACTIONS IN FIRST QUARTER 
1977 

International transactions in long-term portfolio 
securities led to a net inflow of$I,I91 million, a decrease of 
$397 million from the fourth quarter inflow. 

Proceeds from the sale of new issues amounted to 
$1,428 million during the quarter. Corporate borrowers 
were the most active on the international market, account-
ing for 47% of inflows into Canada. Issues by provincial 
governments amounted to $494 million, or 34% of the total. 
However, issues by provincial government agencies, which 
were very active borrowers during 1976, accounted for only 
9% of total new issues during the first quarter. 

The United States was the most important market 
for Canadian issues, absorbing 58% of the total. Issues sold 
in Europe (including the United Kingdom) totalled about 
37%. 

Some 56% of total new issues sold to non-residents 
were denominated in United States currency, 21% in Cana-
dian currency and the balance of 22% comprised Swiss 
Francs, Deutchmarks and one issue in Japanese Yen. Most 
of the Canadian dollar denominated issues were by corpo-
rate borrowers, who made extensive use of the Eurobond 
market. 

OPERATIONS SUR VALEURS MOBILIERES AU PRE- 
MIER TRIMESTRE DE 1977 

Les operations internationales sur les valeurs de porte-
feuille a long terme se sont soldées par une entrée de $1,191 
millions, en baisse de $397 millions par rapport a celle du 
quatriême trimestre. 

Au cours du trimestre, les recettes provenant de Ia vente 
de nouvelles valeurs se sont Clevées a $1,428 millions. Les 
sociétés ont été les emprunteurs les plus actifs sur le marché 
international et ont etC responsables de 47% des entrées au 
Canada. Les emissions des gouvernements provinciaux se sont 
chifl'rées a $494 millions (34% du total); par contre, celles des 
organismes liCs aux gouvernements provinciaux, trés actifs en 
1976, ont compte pour seulement 9% du total des emissions du 
premier trimestre. 

Les Etats-Unis ont constituC le principal débouchC des 
emissions canadiennes, et en ont absorbé 58%; l'Europe (y 
compris le Royaume-Uni) a achetC environ 37% des valeurs 
Cmises. 

Parmi les valeurs nouvellement Cmises vendues a des 
non-residents, quelque 56% étaient libellCes en dollars amen-
cams. 21% en dollars canadiens et le reste (22%) en francs 
suisses, en marks allemands et en yens japonais (une seule 
emission). La plupart des emissions libellées en dollars cana-
diens ont Cte lancCes par les sociétés, qui ont fait largement 
appel au marchC des euro-obligations. 

. 

Transactions in Canadian and Foreign Securities with Non-residents 

OpErations avec des non rEsidents sur des valeurs mobilières canadiennes et Etrangères 

Net sales (+) or purchases (—) 	 1976 	 1977 
by Canadians  

— 	 1975 	1976 
Ventes nettes (+) ou achats (—) 

par des Canadiens 	 I 	I! 	III 	IV 	I 

millions of dollars — millions de dollars 

Canadian securities - Valeurs canadiennes: 
Trade in outstanding bonds, etc., - Commerce 

des obligations en circulation, etc.................... 
Trade in outstanding stocks - Commerce des 

actions en circulation ......................................... 
New issues - Nouvelles emissions...................... 
Retirements — Remboursements......................... 

Foreign securities - Valeurs étrangères: 

	

+ 302 	+ 577 	+ 207 	+ 209 	+ 144 	+ 17 	- 18 

	

+5 	—71 	+34 	—4 	—51 	—50 	—19 

	

+ 5,150 	+ 8,862 	+ 2,990 + 1,878 	+ 2,145 	+ 1,849 + 1,428 

	

—691 	—780 	—194 	—200 	—213 	—173 	—217 

Trade in outstanding issues — Commerce des 
valeurs en 	circulation......................................................... + 18 + 68 — 	 + 124 — 6 — 50 + 18 

New issues — Nouvelles emissions ..................................... - 69 — 37 — 5 	- 6 — 5 - 21 — 5 
Iitirements - Remboursements........................................ + 12 + 60 + 3 	+ 38 + 3 + 16 + 4 

All securities - Total - Ensemble des 
valeurs 	mobiliCres ........................................................... + 4,727 + 8,679 + 3.035 	+ 2,039 + 2,017 + 1,588 + 1,191 
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Trading in outstanding Canadian securities resulted 
in a net outflow of $37 million, slightly more than the net 
outflow of $33 million in the fourth quarter of 1976. Net  
repurchases by Canadians of outstanding Canadian bonds 
and debentures, consisting mainly of provincial and munici-
pal issues, resulted in an outflow of $18 million. Repur-
chases of common and preferred shares produced a net 
outflow of $19 million, the fourth consecutive quarterly 
outflow in this form. 

Retirements of Canadian securities held by non-
residents resulted in a net outflow of$2 17 million during the 
quarter, an increase of $44 million over the fourth quarter. 
Retirements of corporate issues were the largest single 
category, representing 34% of the total. Provincially guaran-
teed issues accounted for 27%, followed by provincial direct 
issues with 15%. 

Transactions in outstanding foreign securities gave 
rise to a net inflow of $18 million. Trading with United 
States residents accounted for most of the overall activity. 
Transactions in outstanding stocks, mainly United States 
equities, produced a net inflow of $42 million, which was 
offset to some extent by a net outflow from bond transac-
tions of $24 million. 

Purchases by Canadians of new foreign securities 
amounted to $5 million during the quarter and inflows for 
the retirement of foreign securities held by Canadians were 
estimated at $4 million. 

Stock exchange price averages traced a divergent 
pattern in Canada and the United States. They rose moder-
ately in Canada while declining in the United States where 
the Dow Jones industrial average closed the quarter at its 
lowest level in 14 months. 

INTERNATIONAL TRANSACTIONS IN SELECTED 
CANADIAN MONEY MARKET INSTRUMENTS 

In the first quarter, capital movements in short-term 
forms swung to a net outflow of $200 million from the net 
inflow of $46 million in the previous quarter. Inflows arising 
from trading in the Canadian money market and from 
increased borrowings by finance companies from foreign 
banks and affiliates were largely offset by outflows resulting 
from the activities of the chartered banks, increased non-
bank holdings of short-term funds abroad and miscella-
neous short-term capital transactions. 

Trading in money market paper (consisting of Gov-
ernment of Canada treasury bills, finance company paper, 
commercial paper and other short-term paper) produced a 
net capital inflow of$ 178 million, down from the net capital 
inflow of $417 million in the previous quarter. Gross sales 
amounted to $3.0 billion, down slightly from the previous 
quarter. The bulk of transactions in Government of Canada 
treasury bills was with residents of countries other than the 
United States and the United Kingdom while trading in 
other classes of money market paper was predominantly 

Le commerce des valeurs mobilières canadiennes en 
cours s'est soldé par une sortie de $37 millions, en hausse legerc 
sur celle de $33 millions enregistrée au quatrième trimestre dc 
1976. Le rachat, par des Canadiens, d'obligations canadienne\ 
garanties et non garanties (surtout des emissions provinciales et 
municiaples) a produit une sortie nette de $18 millions. Enfin, 
les rachats d 'actions ordinaires et privilégiees se sont soldés par 
une sortie de $19 millions; il s'agit du quatriéme trimestre 
consécutif øü I 'on observe une sortie a ce titre. 

Au cours du trimestre, les remboursements de valeurs 
canadiennes détenues par des non-residents ont entrainé une 
sortie nette de $217 millions, $44 millions de plus qu'au 
quatrieme trimestre. Ces remboursements ont porte essentielle-
ment sur les valeurs émises par les entreprises (34%), sur les 
emissions garanties par les provinces (2 7%) et sur les emissions 
directes des provinces (15%). 

Les transactions sur les valeurs etrangeres en cours, qui 
ont été trailees en majeure partie avec des residents américains, 
ont donnC lieu a une entrée nette de $18 millions. Au chapitre 
des actions en circulation, sunout des valeurs américaines, on a 
enregistré une entrée nette de $42 millions, partiellement 
compensée par une sortie nette de $24 millions au titre des 
transactions sur les obligations. 

Au cours du trimestre, les Canadiens ont acheté de 
nouvelles valeurs étrangères a raison de $5 millions, tandis que 
les entrées consécutives au remboursement de telles valeurs 
détenues par des Canadiens ont été estimées a $4 millions. 

Les cours moyens des bourses canadiennes et américai 
nes ont affiché des tendances contraires: Ils ont modCrénient 
progresse au Canada et ont fléchi aux Etats-Unis, oü l'indicc 
moyen Dow Jones' des valeurs industrielles atteignait, en fin de 
tnmestre, son niveau le plus bas en 14 mois. 

OPERATIONS INTERNATIONALES SUR CERTAINS 
INSTRUMENTS DU MARCHE MONETAIRE 

CANADIEN 

Les flux de capitaux a court terme sont passes d'une 
entrée nette de $46 millions au quatrième trimestre de 1976 a 
une sortie nette de $200 millions au premier trimestre de 1977. 
Les entrées imputables aux échanges sur le marché monétaire 
canadien et a Ia hausse des préts consentis aux sociétés de 
financement par les banques étrangêres et leurs succursales, ont 
etC partiellement annulées par les sorties dues aux operations 
des banques a charte, a Ia progression des avoirs non bancaires 
de capitaux a court terme a l'etranger et aux transactions 
diverses de capitaux a court terme. 

Le commerce des eft'ets monCtaires (bons du Trésor 
canadien, effets des sociétés de financement, effets commerciaux 
et autres diets a court terme) s'est soldC par une entrée de 
capitaux de $178 millions, en haisse par rapport a I 'entrée nette 
de $417 millions observée au trimestre précédent. Les ventes 
brutes ont totalisé $3.0 milliards, ce qui représente un léger recul 
sur Ic dernier trimestre de 1976. L'essent.iel des transactions 
portant sur les bons du Trésor du gouvernement canadien ont 
été effectuées avec les residents des pays autres qUe IeS Fiats-
Unis etle Royaume-Uni, tandis que les autres ettets du marche 

I 

I 



\sItl) re\IdeiiN ol t1w tinted Statc. At the end ol the 
quarter, non-residents held a record $2.7 billion of Cana-
dian money market paper. Government of Canada treasury 
hills accounted for 35% of the total, finance company paper 
or 27. commercial paper for 20% and other short-term 

paper for 18%. 

l'rading in Government of Canada treasury bills 
esulted, for the fifth consecutive quarter, in a net capital 

inflow. The inflow of$l32 million was up $80 million from 
the previous quarter. The heavy demand by non-residents 
or government of Canada treasury bills appears to have 
been associated with a number of factors, including diversi-
hcation of portfolios by large foreign investors as well as the 
quality and yield of such instruments. By the end of the 
quarter, total holdings by non-residents, which amounted to 
$952 million, represented approximately 45% of total hold-
ings by the general public, down from the unusually high 
proportion of 70% recorded in the previous quarter. 

Frading in finance company paper resulted in a net 
iiilIo olS8 million, a decrease of$l54 million from the net 
inI1os in the previous quarter. Gross sales, which amounted 
to S I billion, were m,tiulv to United States residents. 

Fradine in coniniercial paper led to a net 11`1110v ot 

88 million, up $76 million from the fourth quarter inflow. 
the bulk of these transactions was with the United States 
residents, much of it paper denominated in United States 
dollars. 

Transactions in other short-term paper produced a 
net outflow of $50 million, a siz.eable shift from the net 
inflow of $191 million in the previous quarter. Trading in 
paper issued by financial corporations and by chartered 
banks led to outflows of $49 million and $13 million 
respectively, which were partially offset by inflows of $12 
million resulting from transactions in obligations of provin-
cial and municipal governments and their agencies. 

TRADE IN OUTSTANDING SECURITIES DURING 
MARCH 1977 

Trading in outstanding Canadian and foreign securi-
ties in March resulted in an inflow of $50 million compared 
with an outflow of $22 million in February. Transactions in 
outstanding Canadian securities gave rise to a net inflow of 
$2 I million. It was the first such inflow in six months and 
was mainly attributable to net sales by residents of Cana-
dian bonds. A reduction in Canadian holdings of United 
States issues of common and preferred shares mainly ac-
counted for a net inflow of $29 million from trading in 
outstanding foreign securities. Geographically there were 
net inflows olabout $57 million from the United States, and 
$2 million from the United Kingdom, partly offset by net 
outflows to continental Europe and other countries.  

illonctalie 0111 etc prtituip.iletiicnt CLII,Itioe' 	k I C1 reideiit 
amCricains. A Ia fin du trimestre, les non-residents detenatent un 
niveau record ($2.7 milliards) d'effets monétaires canadicns, 
dont 35% en bons du Trésor canadien, 27% en effets des sociétés 
de financement, 20% en effets commerciaux et 18% en autres 
effets a court terme. 

Le commerce des bons du Trésor du gouvernemcnt du 
Canada s'est soldé par une entrée de capitaux ($132 millions, 
soit $80 millions de plus qu'au trimestre prCcédent) pour Ic 
cinquième trimestre de suite. Cette forte demande de Ia part des 
non-residents semble tenir a plusieurs facteurs. notamment Ia 
diversification des portefeuilles des grands investisseurs étran-
gers et Ia qualite et le rendement de ces bons. A Ia fin du 
trimestre, le total de ces avoirs detenus par des non-residents 
s'élevait a $952 millions, ce qui reprCsente environ 45% du total 
des avoirs du grand public, un taux infCrieur a Ia proportion 
exception nelle de 70% enregistrée au trimestre precedent. 

Le commerce des effets des sociétés de linancement s'est 
traduit par une entrée nette de $8 millions, en baisse de $154 
millions par rapport au trimestre prCcCdent. Les ventes brutes 
($1 milliard) ont été réalisées surtout auprès des residents 
américains. 

Les transactions sur les effets commerciaux ont produit 
une entrée nette de $88 millions, en hausse de $76 millions sur 
celle du quatriéme trimestre. L'essentiel de ces transactions ont 
éte effectuées avec des residents américains et portaient sur des 
efl'ets libellés en dollars américains. 

Q uant au poste des autres diets a court terme, il s'est 
soldé par une sortie de $50 millions, un revirement important 
par rapport a l'entrée de $191 millions observéc au trimestre 
precedent. Les efiets émis par les sociétés flnancières et les 
banques a charte ont etC respectivement a I 'origine de sorties de 
$49 millions et $13 millions, tandis que des entrées de $12 
millions ont ete enregistrées au titre des operations sur les 
obligations Cmises par les administrations provinciales et muni-
cipales et par leurs organismes. 

COMMERCE DES VALEtJRS MOBILIERES EN COURS, 
MARS 1977 

Le commerce des valeurs mobiliCres canadiennes et 
etrangeres en cours s'est soldé, en mars, par une entrée de $50 
millions alors qu'il avait produit une sortie de $22 millions en 
fevrier. Les operations sur les valeurs mohiliéres canadiennes en 
circulation ont donné lieu a une entrée nette (Ia premiere en six 
mois) de $21 millions, imputable surtout aux ventes nettes 
d'obligations canadiennes par des residents. Quant au commer-
ce des valeurs mobilières etrangéres en cours, il a entrainé une 
entrée nette de $29 millions, surtout a cause de Ia diminution 
des avoirs canadiens sous forme d'actions ordinaires et privile-
giCes des Etats-Unis. GCographiquement, on a rclevc des 
entrées nettes d'environ $57 millions en provenance des Etats-
Unis et de $2 millions en provenance du Royaume-Uni, qu'ont 
particilement neutralisCes des sorties nettes a destination de 
Turp 	rtIflLfliiL 	.................. is 

0 
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TABLF 1. Transactions in Outstanding Canadian Securities with Non-residents 

All 
non-residents 

'I'ous 
non-residents 

I 
Residents of the 

United States 

Residents des 
Etats-IJnis 

Period 

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

Ventes Achats Ventes Ventes Achats Ventes 
nettes( + ) nett.es ( + 

lo. 
millions of dollars 

1 	1975 	- 	Year ..................................................................... 1,501.8 1194.6 + 307.2 584.7 557.8 + 26.8 

2 	1976 	- 	Year ..................................................................... 2,273.8 1,766.5 + 507.3 757.2 787.3 - 30.1 

3 	1977-3 	Months ................................................................. 526.7 563.1 - 36.4 254.6 246.3 + 8.3 

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 	.................................................... 653.4 411.7 + 241.7 210.8 180.8 + 30.0 

8 April 	................................................................... 206.3 143.9 + 62.4 59.6 65.7 - G.  
9 May ..................................................................... 237.7 164.2 + 73.5 85.7 70.0 + 	17 7 

10 -June 	........ 	........ 	.............. 	... 	..... 	... 	................... 21.5 149:1 + 	69 1 1  71.1 671 -- 	1 
11 ii.rt.r 477.1 1 	.917 	I I6.1 7 ± 

12 ,JtII\ 117 	I 173.1 4 	IIIl 311.7  
13 AttusI 	.............................................................. 177.6 111.6 + 46.0 53.5 56.0 - 7.5 
14 September 	......................................................... 173.3 144.8 + 28.5 56.1 73.1 - 17.0 
15 3rd 	quarter .................................................... 473.3 379.9 + 93.4 149.4 177.8 - 28.4 

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 - 445.5 

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 	................................................................... 
25 May ..................................................................... 

26 June .................................................................... 
27 2nd 	quarter ................................................... 

28 July..................................................................... 
29 August................................................................ 
30 September 	......................................................... 
31 3rd 	quarter.................................................... 

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

Note: Quarterly totals may include amounts related to transactions not allocable to a particular month  
As figures are rounded, totals may not equal sum of component parts. 
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TABLEAU I. Operations avec des non-residents sur des valeurs mobilières canadiennes en circulation 

Residents of the Residents of All other 
I nited Kingdom Continental Europe non-residents 

Residents du Résident.s d'Europe Tous autres 
Royaume-Uni continentale non-residents 

Période 

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

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

No 
millions de dollars 

399.8 	276.9 	+ 122.8 330.9 	249.9 	+ 81.0 186.4 109.9 	+ 76.5 Année, 	1975 .................................................... 

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

105.6 	121.4 	- 15.8 90.4 	100.3 	- 10.0 76.2 95.1 	- 18.9 3 	mois, 	1977...................................................3 

472 22.6 + 24.6 48.9 28.4 + 20.4 34.8 8.2 + 266 1976 	- 	Janvier ............................................. 4 
55.1 27.5 + 27.7 67.0 40.8 + 26.1 33.0 20.7 + 12.3 Février .............................................. 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 

74.4 20.7 + 53.7 58.0 37.9 + 20.1 14.4 19.6 - 5.2 Avril 	................................................. 8 
68.2 36.6 + 31.7 64.7 43.0 + 21.6 19.1 14.6 + 4.5 Mai 	................................................... 9 
67.1 26.9 + 40.2 50.7 33.2 + 17.4 29.6 22.2 + 7.4 Juin................................................... 10 

• 	209.7 84.1 + 125.6 173.3 114.2 + 59.1 63.1 56.4 + 6.7 2e 	trimestre ................................ 11 

:ti.i 31.9 + 2.2 53.8 32.8 + 21.1 14.6 10.1 + 45 Juillet............................................... 12 
0.1 14.7 + 35.4 39.9 31.2 + 8.7 14.1 9.7 + 44 Aoüt .................................................. 13 

37.5 32.1 + 5.4 34.0 27.0 + 7.0 45.8 12.6 + 33.2 Septembre........................................ 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 
536 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 ............................................. 20 
32.6 36.9 - 4.3 24.8 31.1 - 6.3 29.7 21.3 + 8.4 Février .............................................. 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 

Avril................................................. 24 
Mai................................................... 25 
Juin................................................... 26 

2e 	trimestre ................................ 27 

Juillet............................................... 28 
AoOt.................................................. 29 
Septembre........................................ 30 

3e 	trimestre ................................ 31 

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

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

Nomi: ic'. tolaux trimestriels pcuvent comprendre des montants Sc rapportant a des operations qui ne sont pas propres a un mois donnC 
ic'. chiITrcs Ctant arrondis, Ics totaux peuvent ne pas étrc 5 Ia sommc des Clement'.. 
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TABLE 2. Transactions in Outstanding Foreign Securities with Non-residents 

S 
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( +) 

No. 

millions of dollars 

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

2 1976 	- 	Year..................................................................... 1,850.5 1,782.6 + 67.9 1,676.1 1,615.8 + 60.3 

3 1977-3 	Months ................................................................. 432.6 414.3 + 18.4 374.3 360.2 + 14.1 

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 .................................................... 569.2 568.9 + 0.3 535.9 538.9 - 3.1 

8 April 	................................................................... 251.9 151.2 + 100.8 240.4 135.4 + 105.1 
9 May..................................................................... 154.4 137.3 + 17.0 140.8 127.8 + 13.0 

10 June 	..... ...... 	............... ....................... ................... 1272 12I. + 5.4 1154 109.7 + 57 
11 211d 	ln,unr 	........................ 2.11i 4102 + 	1141 .1976 1779 - 

17 uk 	. 	. 	. 	. 9 1 	1.2 21 95 7 104 	I  
1.1 Auut 	................................................................ 97. 911.7 - 	1.9 2.5 87.6  
14 September 	........................... .............................. 154.8 154.0 + 0.8 137.7 138.4 - 0.7 
15 3rd 	quarter.................................................... 366.8 373.0 - 6.2 320.2 331.2 - 11.0 

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.................................................... 379.8 430.2 - 50.4 322.5 372.8 - 50.3 

20 1977 	- 	January .............................................................. 160.2 146.0 + 14.2 143.7 132.1 + 	11.6 
21 February ............................................................ 109.3 129.7 - 20.5 92.3 109.4 - 17.1 
22 March................................................................. 161.8 133.1 + 28.8 137.1 113.2 + 23.8 
23 1st 	quarter .................................................... 432.6 414.3 + 18.4 374.3 360.2 + 14.1 

24 April 	................................................................... 
25 May..................................................................... 
26 June .................................................................... 
27 2nd 	quarter ................................................... 

28 July..................................................................... 
29 August................................................................ 
30 September 	......................................................... 
31 3rd 	quarter.................................................... 

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

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



TABLEAU 2. Operations avec des non-residents sur des valeurs mobilières etrangères en circulation 

S 
Residents of the Resident.s of All other 
United Kingdom Continental Europe non-residents 

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

Période 

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

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

No 
millions de dollars 

36.9 29.9 + 6.9 14.9 19.0 - 4.1 43.2 45.6 - 2.4 Année, 	1975 .................................................... 1 

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

25.0 28.7 - 3.7 6.1 5.4 + 0.8 27.2 20.0 + 7.3 3 	mois, 	1977................................................... 3 

3.5 2.4 + 	1.1 1.9 2.6 - 0.7 6.1 5.2 + 0.9 1976 	- 	Janvier ............................................. 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 Marc ................................................. 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 
3.8 3.1 + 0.7 4.0 2.6 + 1.4 5.9 3.9 + 2.0 Mai 	................................................... 9 
3.5 4.0 - 0.5 2.2 3.8 - 1.7 6.1 4.3 + 1.8 juin ................................................... 10 

10.0 95 + 0.4 7.4 9.1 - 1,7 19.6 18.9 + 0.7 2e 	trimestre ................................ 11 

66 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 39 + 4.2 Aot .................................................. 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 21.5 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 Décembre ......................................... 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 59 + 	1.7 1977 	- 	.Janvier ............................................. 20 
4.4 10.6 - 6.2 2.1 3.0 - 0.9 10.4 6.7 + 3.7 Février .............................................. 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 

Avril................................................. 24 
Mai................................................... 25 
Juin................................................... 26 

2e 	trimestre ................................ 27 

,Juillet ............................................... 28 
Aout.................................................. 29 
Septembre ........................................ .30 

3e 	trimestre ................................ 31 

Octohre............................................. 32 
Novembre........................................33 
Décembre ......................................... 34 

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

ita: Les totaux trimestriels pcuvcnt comprendre des montants se rapportant a des operations qui ne sont pas propres a un mois donnC. 
Les chilTres Ctant arrondis, les totaux peuvcnt ne pas Cire egaux a Ia somme des élCments. 
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TABLE 3. Transactions in Outstanding Securities with Non-residents 
March 1977 

All Residents of the 
non-residents United States 

Tous Rsidents 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 Vente.s 
nettes( +) nettes( +) 

No. 
millions of dollars 

1 Grand total. Canadian and foreign securities............. 360.6 310.6 + 50.0 238.8 182.0 + 56.8 

2 Canadian 	securities, 	total.............................................. 198.8 177.6 + 21.2 101.8 68.8 + 33.0 

3 Bonds 	and 	debentures................................................. 92.9 74.7 + 18.2 34.6 28.3 + 6.3 

4 Common and preferred 	stock ................................... 105.9 102.8 + 3.1 67.2 40.5 + 26.7 

5 Foreign 	securities, 	total................................................. 161.8 133.1 + 28.8 137.1 113.2 + 23.8 

United States issues: 
6 Bonds 	and 	debentures................................................. 18.7 20.0 - 1.3 13.8 15.0 - 1.3 

7 Common and 	preferred 	stock ................................... 126.9 96.9 + 30.0 121.8 94.9 + 26. 

United Kingdom issues: 
8 Bonds 	and 	debentures................................................. 3.0 3.4 - 0.4 - 1.2 - 1.2 

9 Common 	and 	preferred 	stock ................................... 0.3 0.8 - 0.5 0.1 - + 0.1 

Other foreign issues: 
10 Bonds 	and 	debentures................................................. 7.6 6.2 + 1.4 0.6 0.1 + 0.5 

11 Common 	and 	preferred 	stock ................................... 5.3 5.7 -0.4 0.8 2.0 - 1.2 

Analysis of bonds and debentures 

Canadian issues: 
Government of Canada: 

12 Direct.......................................................................... 35.5 
13 Guaranteed................................................................. 2.2 

Provincial: 
14 Direct.......................................................................... 13.8 
15 Guaranteed................................................................. 14.6 

16 Municipal ....................................................................... 1.9 

17 Corporations.................................................................. 24.8 

United States issues: 
18 Government ................................................................... 2.5 
19 Eurobond........................................................................ 0.6 
20 Other............................................................................... 15.6 

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

33.1 + 2.4 6.8 9.8 - 3.0 
1.9 + 0.3 1.7 0.9 + 0.8 

12.2 + 1.7 9.4 9.5 - 0.1 
4.9 + 9.8 5.8 2.1 + 3.7 

2.9 - 1.0 1.1 2.1 - 1.0 

19.7 + 5.1 9.7 3.8 + 5.9 

2.7 - 0.2 2.5 2.7 - 
0.5 - - - - 

16.8 - 1.2 11.3 12.4 - I I 



TABLEAU 3. Operations mensueltes avec des non-residents sur des valeurs mobilières en circulation 

mars 1977 

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

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

Genre d'émission 
Sales Purchases Net Sales Purchases 	Net Sales Purchases Net 

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

Ventes Achata Ventes Ventes Achats 	Ventes Ventes Achats Ventes 
nettes( +) nett.es( +) nettes( +) 

No 
millions de dollars 

63.4 61.6 + 1.8 35.5 36.6 	- 1.1 22.9 30.4 - 7.5 Total general, valeurs mobillires I 
canadiennes ci etrangères. 

49.7 49.9 - 0.1 33.5 35.9 	- 2.4 13.8 23.0 - 9.3 Valeurs canadiennes. 	total ........................... 2 

36.8 30.0 + 6.8 15.2 7.0 	+ 8.2 6.3 9.4 - 3.1 Obligations garanties et non 3 
garanties. 

12.9 19.8 - 6.9 18.3 28.9 	- 10.6 7.5 13.7 - 6.2 Actions ordinaires et privilégiéea .......... 4 

13,6 11.7 + 1.9 2.0 0.7 	+ 1.3 9.1 7.4 + 1.7 Valeurs 	étrangères. 	total.............................. 5 

Emissions des Etats-Unis: 
2. 5 3.9 - 1.4 0.1 • - 	+ 0.1 2.3 1.0 + 1.3 Obligations garanties et non 

garanties. 
6 

2 0 0.5 + 1.5 1.2 0.4 	+ 0.7 1.9 1.0 + 0.8 Actions ordinaires et privilCgiées .......... 7 

Emissions du Royaume.Unis: 
3.0 2.1 + 1.0 - - 	- - 0.1 - 0.1 Obligations garanties et non 8 

garanties. 
0.1 0.8 - 0.7 - - 	- - - - Actions ordinaires et privilégiées .......... 9 

Autres emissions étrangères: 
5.6 4.0 + 1.5 0.3 - 	+ 0.3 1.2 2.1 - 0.9 Obligations garanties et non 10 

garanties. 
0.4 0.4 - 0.4 0.2 	+ 0.2 3.7 3.1 + 0.6 Actions ordinaires et privilégiées .......... 11 

Analyse des obligations garanties 
ci non garanhlca 

22.0 19.2 + 2.8 6.3 1.3 + 5.0 0.4 
0.2 0.7 - 0.4 - 0.3 - 0.3 0.3 

1.8 0.8 + 1.0 1.9 0.7 + 	1.1 0.8 
5.0 1.6 + 3.4 2.0 0.6 + 1,3 1.9 

0,3 0.4 - 0.2 - 0.1 - 0.1 0.5 

7.7 7.5 + 0.2 5.0 3.8 + 	1.1 2.5 

	

1 	0.4 	- 0.4 	- 	- 	- 	0.5 

	

24 	3.5 	-1.1 	0.1 	- 	+ 0.1 	1.8 

Emissions canadiennes: 
Governement du Canada: 

2.8 - 2.4 emissions 	directes.................................12 
- + 0.3 Emissions 	garanties...............................13 

Prç,vinces: 
1.2 - 0.4 Emissions 	directes................................. 14 
0.5 + 1.3 Emissions 	garanties...............................15 

0.3 + 0.2 Municipalitèes ............................................ 16 

4.6 - 2.1 Sociétés ........................................................ 	17 

Emissions des Etats.Unis 
- - Gouvernement.............................................18 

0 .1 + 0.4 Eurobond'; .................................................... 	19 
0 .9 + 0.9 Autres ........................................................... 	20 

Nuts: Lcs chitires Ciant arrondis, Ics totaux pcuvcnt ne pas Cire Cgaux a Is sommc des ClCmcnts. 



Canadian issues: 
Government of Canada: 

12 	Direct.......................................................................... 99.4 92.9 
13 	Guaranteed................................................................. 2.6 3.6 

Provincial: 
14 	Direct.......................................................................... 35.3 53.8 
15 	Guaranteed................................................................. 32.5 37.1 

16 	Municipal ....................................................................... 6.4 8.6 

17 	Corporations.................................................................. 54.6 52.6 

United States issues: 
18 	Government ................................................................... 4.0 11.0 
19 	Eurobond........................................................................ 2.6 3.0 
20 	Other............................................................................... 42.2 52.2 

+ 6.6 18.3 23.8 - 5.5 
- 1.0 1.7 1.0 + 0.8 

- 18.5 22.8 37.0 - 14.3 
- 4.7 14.4 20.4 - 6.0 

- 2.2 3.4 5.7 - 2.4 

+ 2.0 13.6 8.8 + 4.7 

- 7.0 3.9 10.9 - 7.1 
-0.4 - 0.3 -0.:) 
- 10.0 36.0 46.1 - 10.1 
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TABLE 4. Transactions in Outstanding Securities with Non-residents 

Year-to-date - March 31, 1977 

All Residents 0g  the 
non-residents United States 

Tous Residents des 
non-residents Etats-Unis 

Type of issue 
Sales 	Purchases Net 	Sales Purchases 	Net 

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

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

No. 
millions of dollars 

1 Grand total. Canadian and foreign securities............. 959.4 	977.4 	- 18.0 	628.9 	606.5 	+ 22.4 

S 

2 Canadian securities, total..............................................526.7 

3 	Bonds 	and 	debentures................................................. 230.8 

4 	Common and preferred stock ................................... 296.0 

5 	Foreign 	securities. 	total................................................. 432.6 

United States issues: 
6 	Bonds 	and 	debentures................................................. 48.9 

7 	Common and preferred stock ................................... 343.7 

United Kingdom issues: 
8 	Bonds 	and 	debentures................................................. 3.9 

9 	Common 	and preferred stock ................................... 0.6 

Other foreign issues: 
It) 	Bonds 	and 	debentures................................................. 13.6 

11 	Common and preferred 	stock ................................... 22.1 

563.1 - 36.4 254.6 246.3 + 8.3 

248.6 - 17.8 74.1 96.8 - 22.7 

314.5 - 18.5 180.4 149.4 + 31.0 

414.3 + 18.4 374.3 360.2 + 14.1 

66.2 - 17.3 39.9 57.4 - 17.5 

305.3 + 38.4 326.3 295.2 + 31.1 

5.1 - 1.3 - 1.7 - 1.6 

1.2 - 0.7 0.2 - + 0.1 

18.7 - 5.0 1.2 2.1 - 1.0 

17.7 + 4.3 6.8 3.9 + 2.9 

Analysis of bonds and debentures 

Note: As ligures are rounded, totals may not equal sum of component parts 
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TABLEAU 4. Operations avec des non-residents sur des valeurs mobiiières en circulation 
Depuis le debut de l'année - 31 mars. 1977 

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

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

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

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

No 
millions de dollars 

130.6 150.1 - 19.6 96.5 105.7 	- 9.2 103.4 115.1 	- 11.6 Total gênèral. valeurs, mobilières 
canadiennes ci étrangères. 

105.6 121.4 - 15.8 90.4 100.3 	- 10.0 76.2 95.1 	- 18.9 Valeurs 	canadiennes, 	total........................... 2 

72.3 63.3 + 9.0 41.4 30.6 	+ 10.7 43.0 57.9 	- 14.9 Obligations garanties et non 3 
garanties. 

33.3 58.2 - 24.8 49.0 69.7 	- 20.7 33.2 37.2 	- 4.0 Actions ordinaires et privilégiées .......... 4 

25.0 28.7 - 3.7 6.1 5.4 	+ 0.8 27.2 20.0 	+ 7.3 Vakura 	etrangkres. 	total .............................. 5 

Emissions des Etats-Unis: 
4.0 7.0 - 2.9 1.5 0.2 	+ 	1.2 3.5 1.7 	+ 	1.9 Obligations garanties et non 6 • 

garanties. 
7!I 3.6 + 4.3 3.0 1.7 	+ 	1.2 6.5 4.8 	+ 	1.7 Actions ordinaires et privilégiCes .......... 7 

Emissions du Royaume.Uni: 
3.7 3.3 + 0.4 - - 	- 0.1 0.1 	- Obligations garanties et non 8 

garanties. 
0.2 1.2 - 1.0 - 0.1 	- 0.2 - 	+ 0.1 Actions ordinaires et privilégiées .......... 9 

Autres emissions étrangères: 
8.0 12.2 - 4.2 0.3 0.3 	- 4.2 4.1 	+ 0.1 Obligations garanties et non 10 

garanties. 
1.1 1.5 - 0.4 1.3 3.0 	- 1.7 12.8 9.3 	+ 3.5 Actions ordinaires et privilégiees .......... 11 

Analyse dvs obligations garantics 
ci non garantics 

Emissions canadiennes: 
Gojiverneinent du Canada: 

42.4 31.7 + 	10.7 16.6 8.0 + 8.6 22.1 29.3 - 7.2 emissions 	(lirectes ................................. 12 
0.3 1.5 - 1.2 0.2 1.1 - 0.9 0.4 0.1 + 0.3 Emissions 	garanties ............................... 13 

Provinces: 
4.0 6.0 - 2.0 4.8 2.8 + 2.0 3.7 8.0 - 4.3 emissions 	directes................................. 14 
8.6 4.1 + 4.5 5.5 4.0 + 1.5 3.9 8.6 - 4.7 Emissions 	garanties............................... 15 

0.9 1.7 - 0.9 0.8 0.7 + 0.2 1.3 0.4 + 0.9 Municipalités .............................................. 16 

16.1 18.3 - 2.2 13.4 14.1 - 0.7 11.6 11.4 + 0.2 Sociétés ........................................................ 17 

Emissions des Etats-tjnis: 
-- 

. 
- - - - - 0.1 - + 0.1 Gouvernement ............................................. 18 

1 U 2.1 - 1.1 0.7 - + 0.6 0.9 0.6 + 0.3 Eurol)onds .................................................... 19 
I) 4.9 - 1.9 0.8 0.2 + 0.6 2.5 1.1 + 1.4 Autres........................................................... 20 

Nola: Lcs chiffrcs Ctant arrondi.s. Ics totaux peuvent nc pas Cire dgaux a Ia sommc des élémcnts. 
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TABLE 5. Transactions in Outstanding Canadian Bonds and Debentures and Common 
and Preferred Stocks with Non-residents 	

I 
Bonds and debentures 

Obligations garanties et non garauhles 

Period 

Sales 
to 

Ventes 

1 	1975 - Year .............................................................. . ..... 	629.8 

2 	1976 - Year.....................................................................1,151.1 

3 	1977-3 Months .................................. ............................... 	230.8 

4 1976 	- 	January .............................................................. 121.8 
5 February ............................................................ 92.3 
6 March................................................................. 85.5 
7 1st 	quarter .................................................... 299.6 

8 
9 

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

110.4 
110.9 

10 June .................................................................... 118.3 
11 2nd 	quarter ................................................... 339.6 

12 July..................................................................... 66.5 
13 August................................................................ 85.4 
14 September ......................................................... 100.2 
15 3rd 	quarter.................................................... 252.1 

16 October 	.............................................................. 72.8 
17 November.......................................................... 86.6 
18 December .......................................................... 1003 
19 4th 	quarter.................................................... 259.7 

20 1977 	- 	January .............................................................. 71.8 
21 February ............................................................ 66.0 
22 March................................................................. 92.9 
23 1st 	quarter .................................................... 230.8 

24 April 	................................................................... 
25 May..................................................................... 
26 June.................................................................... 
27 2nd 	quarter ................................................... 

28 July..................................................................... 
29 August................................................................ 
30 September ......................................................... 
31 3rd 	quarter.................................................... 

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

All 
non-residents 

Tous 
non-rEsidents 

Residents of the 
United States 

Residents 
Et.ats-Unis 

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

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

millions of dollars 

327.4 + 302.4 167.9 129.4 + 38.4 

573.9 + 577.2 200.6 172.2 + 28.5 

248.6 - 17.8 74.1 96.8 - 22.7 

23.6 + 98.2 45.9 10.7 + 35.2 
37.7 + 54.6 6.5 4.5 + 2.0 
30.8 + 54.7 6.3 7.6 - 1.2 
92.1 + 207.5 58.8 22.8 + 36.0 

49.1 + 61.3 10.2 14.1 - 3.9 
48.8 + 62.1 18.4 10.4 + 8.0 
32.9 + 85.4 16.7 4.8 + 	11.9 

130.8 + 208.8 45.2 29.3 + 16.0 

36.8 + 29.7 9.7 10.5 - 0.8 
22.4 + 63.0 10.2 3.0 + 7.2 
48.9 + 51.3 15.7 14.4 + 	1.3 

108.3 + 143.8 35.6 28.1 + 7.5 

66.7 + 6.1 15.3 33.6 - 18.2 
78.9 + 7.7 18.3 20.6 - 2.3 
97.0 + 3.3 27.3 37.8 - 10.5 

242.7 + 	17.1 61.0 92.0 - 31.() 

107.2 - 35.3 19.0 39.8 - 20.8 
66.5 - 0.5 20.5 28.5 - 7.9 
74.7 + 18.2 34.6 28.3 + 6.3 

248.6 - 17.8 74.1 96.8 - 22.7 

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

I 

I 
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TABLEAU 5. Operations avec des non-residents sur des obligations canadiennes, garanties et non garanties et 
des actions ordinaires et privilégiees en circulation 

Common and preferred stocks 

Actions ordinaires et privilegiées 

All Residents of the 
non-residents United States 

Tous Residents des 
non-residents Etats-Unis Période 

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

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

No 
millions de dollars 

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

1,122.7 1,192.6 - 69.9 556.5 615.1 - 58.6 Année, 	1976 .................................................... 2 

296.0 314.5 - 18.5 180.4 149.4 + 31.0 3 	mois, 	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 
353.7 319.6 + 34.2 152.0 158.0 - 6.0 ler 	trimestre ............................... 7 

96.0 94.8 + 	1.1 49.4 51.6 - 2.2 Avril 	................................................. 8 
126.8 115.4 + 11.4 67.3 59.6 + 7.7 Mai 	................................................... 9 
100.2 

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

323.() 326.6 - 3.6 171.2 173.4 - 2,2 2e 	trimestre ................................ 11 

75.6 86.2 - 10.7 29.8 37.7 - 7.9 .Jujllet ............................................... 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 

221.2 271.6 -50.5 113.8 149.7 -35.9 3e 	trimestre ................................ 15 

58.0 85.2 - 27.2 29.0 48.4 - 19.4 Oc'tobre ............................................. 16 
68.7 87.7 - 19.0 36.6 40.2 - 3.6 Novembre ........................................ 17 
98.1 101.9 - 3.8 53.9 45.4 + 8.5 Décembre ......................................... 18 

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

86.7 106.5 - 19.8 51.6 55.4 - 3.8 1977 	- 	Janvier ............................................. 20 
103.3 104.8 - 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 - 1,5 180,4 149.4 + 31.0 ler 	trimestre ............................... 23 

Avril ................................................. 24 
Mai ................................................... 25 
Juin ................................................... 26 

2e 	trimestre ................................ 27 

Juillet ............................................... 28 
AoOt .................................................. 29 
Septembre ........................................ 30 

3e 	trimestre ................................ 31 

Oc-tobre ............................................. ..2 
Novembre ........................................ 33 
Decembre ......................................... 34 

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

oia: Les totaux trimestriels pcuvcnt cornprcndrc des montants sc rapportant A des oprattons qui ne sont pas propres a un mois donnC. 
Les chiffrcs étant arrondis. 	Ics lotaux pcuvent ne pas êtrc égaux a Ia somme des éldmcnts. 
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TABLE 6. Transactions in Canadian Securities with Non-residents 
Outstanding, New Issues, Retirements( 1) 

1971; 

Type of issue Year 
1 11 III IV - 

No. Année 
millions of dollars 

Trade in outstanding securities 

Bonds and debentures: 
Government. of Canada: 

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

Provnial government: 
3 Direct . ............................................................................................. + 25 + 4 + 12 - + 41 
4 Guaranteed ..................................................................................... + 23 + 16 + 9 - 15 + 33 
5 Municipal government (including institutions) ......................... - - 5 - 1 - 12 - 18 
6 Corporations ...................................................................................... + 49 + 31 + 22 + 15 + 117 

7 Sub-total, bonds and debentures ........................................... + 207 + 209 + 144 + 17 + 577 

8 Common 	and 	preferred 	stocks ...................................................... + 34 - 4 - 51 - 50 - 71 

9 Total ................................................................................ + 241 + 205 + 93 - 33 + 506 

New issues 

Bonds and debentures: 
Government of Canada 

10 
11 

Direct .............................................................................................. 
Guaranteed ..................................................................................... 

+ 29 
- 

+ 23 
- 

-- 	11 
- 

+ 29 
- 

+ 92 
- 

Provincial government: 
12 Direct .............................................................................................. + 217 + 281 + 209 + 231 + 938 
13 Guaranteed ..................................................................................... + 1.693 + 448 + 1,025 + 654 + 3,820 
14 Municipal government (including institutions)......................... + 322 + 	111 + 171 + 146 + 750 
15 Corporations...................................................................................... + 722 + 1.008 + 663 + 782 + 3,175 

16 Sub-total, 	bonds 	and 	debentures ........................................... + 2,983 + 1,871 + 2,079 + 1,842 + 8,775 

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

18 Total ......................... .. ..................................................... + 2,990 + 1.878 + 2,145 + 1,849 + 8,862 

Retirements 

Bonds and debentures: 
Government of Canada: 

19 Direct.............................................................................................. - - 54 - 4 - 9 - 67 
20 Guaranteed ..................................................................................... - - - - - 

Provincial government: 
21 Direct.............................................................................................. - 65 - 28 - 35 - 32 - 160 
22 Guaran teed..................................................................................... -  46 - 13 - 36 - 36 - 131 
23 Municipal government (including institutions)......................... -  27 - 21 - 35 - 18 - 101 
24 Corporations ...................................................................................... - 56 - 84 - 67 - 70 - 277 

25 Sub-total, 	bonds 	and 	debentures........................................... -  194 - 200 - 177 - 165 - 736 

26 Common 	and 	preferred 	stocks ...................................................... - - - 36 - 8 - 44 

27 Total ................................................................................ - 194 - 200 - 213 - 173 - 780 

(1) A more comprehensive presentation and analysis on Canada's capital movcments in both long and short-term forms will be found in 111C  
publication - Quarterly Estimates of the Canadian Balance of International Payments (Catalogue 67-001). 
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1'ABLEAIJ 6. Operations avec des non-residents sur des valeurs mobilières canadiennes (en circulation, 
nouvelles emissions, remboursements)( 1) 

1977 

Year Genre d'émission 
11 	 III 	 IV 	 - 

Année No 
millions de dollars 

Commerce de valcurs mobilières en circulation 

Obligations garanhies ci non garanties: 
Gotivernment du Canada: 

+ 6 missions 	directes ........................................................................ I 
- 1 Emissions 	garanties...................................................................... 2 

Provinces: 
- 18 mjssions 	directes ......................................................................... 3 
- 5 Emissions 	garanties ...................................................................... 4 
- 2 Municipalités 	(y 	compris 	institutions) ........................................ 5 
+ 2 Sociétés ................................................................................................ 6 

	

- 18 	 Total partiel, obligations garanlies et non garanties........... 7 

	

- 19 	 Actions ordinaires et priviléglecs ................................................... 	8 

	

—37 	 Total .................................................................................9 

Nouvelles emissions 

Obligations garanties et non garanties: 
. Gopvernement du Canada: 

+ 	I Fmissions 	directes ........................................................................10 
Emissions 	garanties...................................................................... 11 

Provinces: 
+ 	194 emissions 	directes ........................................................................12 
+ 132 Emissions 	garanties ......................................................................13 
+ 115 Municipalités 	(y 	compris 	institutions) ........................................14 
+ 667 Sociétés ................................................................................................ 	15 

	

+ 1.426 	 Total parliel. obligations garanties et non garantics ........... 16 

	

+ 2 	 Actions ordinaires et privilégiées ................................................... 17 

	

+ 1.428 	 Total.................................................................................18 

Remboursements 

Obligations garanties et non garanties: 
Gopvernement du Canada: 

- 15 emissions 	directes ........................................................................ 19 
- Emissions 	garanties ...................................................................... 20 

Provinces: 
- 32 emIssions 	directes ........................................................................ 21 
- 58 Emissions 	garanties ...................................................................... 22 
- 20 Municipalités 	(y 	compris 	institutions) ........................................ 28 
- 73 Soeiétés ................................................................................................ 24 

- 198 Total partici. obligations garanties ci non garantics ........... 25 

- 19 Actions 	ordinaires 	et 	privilegiées ................................................... 26 

- 217 Total ....... .. ...... . ........................... .. ................................... 	27 

On lrouvcra one presentation ci unc analyse plus complete des mouvcmcnts dc capitaux a long terme ci a court terme du Canada dans Ia 
publication - Estimations irimestrielles de Ia balance ('anad:enne des paiements inlernationaux (Catalogue 67-001). 



1 	Undelivered balance, beginning of period ...... 318 676 1,038 264 
2 	Offering of current 	period 	------------------- 3,341 2.233 1,305 1,995 

3 	Sub-total ................................. 3,659 2,909 2.343 2.259 

Deduct: 

4 	Proceeds of offering of current period ......... 2,565 1.225 1,186 1,665 
5 	Proceeds of offering of prior periods .......... 327 646 893 177 

6 	Sub-total ................................. 2,983 1.871 2,079 1,842 

7 	Undelivered balance, end 	of period 	........... 676 1,038 264 417 

millions of dollars 

318 	417 
8,874 1,567 

9.192 1,984 

8,457 1,151 
318 	267 

8.775 1,418 

417 	566 

I 
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TABLE 7. Proceeds of New Issues of Canadian Securities Sold to Non-residents. 
by Currency of Payment 

Between Canada and all non-resident 

Entre le Canada et tous lea non-résidtni- 

Type of issue 	 1976 	 1977 

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

No. Année Année 
millions of dollars 

Payable in Canadian 
dollars only 

Bonds and debentures: 

Government of Canada: 
1 Direct. 	................................. 29 23 11 29 92 18 
2 Guaranteed ............................. - - - - - - 

Provincial government: 
3 Direct 	................................. 9 2 2 31 44 4 
4 Guaranteed ............................. 10 7 8 9 34 6 
5 Municipal government (including institutions) 1 16 21 4 42 16 
6 Corporations 	............................. 494 414 294 217 1,419 255 

7 Sub-total 	............................. 543 462 336 290 1,631 299 

8 Common and preferred stocks ................ 7 7 66 7 87 2 

9 Total ............................... 550 469 402 297 1,718 301 

Payable optionally or solely 
in foreign currency 

Bonds and debentures: 
Government of Canada: 

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

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

Provincial government: 
12 Direct 	................................. 208 279 207 200 894 490  
13 Guaranteed ............................. 1,683 441 1,017 645 3,786 12 
14 Municipal government (including institutions) 321 95 150 142 708 99 
15 Corporations 	............................. 228 594 369 565 1,756 412 

16 Sub.total 	............................. 2,440 1.409 1.743 1,552 7.144 1,127 

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

18 Total ............................... 2,440 1,409 1,743 1,552 7,144 1,127 

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 

I 

I 

Item 
	

1976 
	

1977 

Year 
	

Year 
I 	11 	III 	IV 

	
III 	IV 

Année 
	

Annêe 
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TABLEAU 7. Produit de Ia vente de nouvelles emissions de valeurs mobilières canadiennes aux non-residents, 
selon Ia devise de paiement 

Retween Canada and the United States 

Entre le Canada et les Etats-Unis 

1976 	 1977 	 Genre d'émission 

11 III IV 
Year - 

Année 
I 	II 

Year 
III 	IV 	- 

Année No 
millions de dollars 

Payablcs en dollars 
canadiens 

Obligations garanties et non garanties: 

Go.ivernement du Canada: 
10 5 1 1 17 5 emissions 	directes 	..................... 1 - - - - - - Emissions 	garanties .................... 2 

Provinces: 
3 1 1 1 6 1 emissions 	directes ..................... 3 
7 4 5 4 20 5 Emissions 	garanties .................... 4 
1 1 1 1 4 1 Municipalités (y compris institutions) ...... 5 
6 8 7 6 27 5 Soclétés 	................................ 6 

27 19 IS 13 74 17 Total 	parliel 	......................... 7 

2 2 66 4 74 2 Actions ordinaires et 	privilégiees 	............ 8 

29 ii 81 17 148 19 Total .............................. 9 

Payables au choix on entièrement 
en devises élrangeres 

Obligations garanties et non garanties: 
Gopvernement du Canada: - - - - - emissions 	directes 	..................... 10 - Emissions 	garanties .................... 11 - • - - - - Provinces: 

3 102 49 200 424 291 emissions 	directes ..................... 12 
I .513 337 823 397 3.100 125 Emissions 	garanties .................... 13 
24 37 98 142 501 99 Municipalités (y compris institutions) ...... 14 
138 417 267 407 1,229 293 Sociétes 	................................ 15 

1.978 893 1.237 1,146 5,254 808 Total 	partiel 	......................... 16 - - - - - - Actions ordinaires at privilégiees ............ 17 

1,978 893 1.237 1,146 5,254 808 Total .............................. 18 

TABlE 8. Offres et livraisons de nouvelles emissions d'obligations garanties et non garanties 
canadiennes vendues aux non-residents 

'Fo the United States - Aux Etat.s.Unis 

1976 
	

1977 
	

Déta il 

Year 	 Year 
I 	II 	lii 	IV 	- 	1 	11 	lii 	IV 	- 

Année 	 Année 	 No 
millions de dollars 

193 	518 	891 	219 	193 	417 	 Emissions a livrer en debut de période ...... 

	

2.330 1,284 	580 1,342 	5.551 	966 	 OfIres, période en cours ....................2 

2.523 	1.802 	1,471 	1,561 	5.744 	1.383 	 Total partial .............................3 

Moms: 
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TABLE 9. Transactions in Selected Canadian Short-term Money Market lnstruments(I) 

S 
All non-residents 

Tous non-resident. 

Transactions - Opérat ions Amount 
outstanding 

Item March 31, 
1976 1977 1977 

Solde 
Year 	 Year impaye 

I 11 III IV 	- 	I 	II 	III 	IV 	- 31 mars 
Année 	 Année 1977 

No. 
millions of dollars 

Government of Canada treasury bills: 
I Sales 	............................................................... 340 384 917 1,021 	2,662 	824 
2 Purchases(2) ................................................... 155 288 552 969 	1,964 	692 
3 Net ............................................................... + 185 + 96 + 365 + 52 + 698 + 132 952 

Commercial paper: (3) 
4 Sales .............................................................. 304 268 350 255 	1,177 	309 
5 Purchases(2) ................................................... 184 231 233 243 	891 	221 
6 Net ............................................................... + 120 + 37 + 117 + 12 + 286 	+ 88 543 

Finance company paper: 
7 Sales 	............................................................ 853 920 975 950 	3,698 	1.042 
8 Purchases(2) ................................................... 878 1,024 988 788 	3.67h 	I 
9 Net ............................................................... — 25 - 104 - 13 + 162 	+ 21 , 	+ 	' 

Other Canadian short-term paper: 
Pro incial and municipal governments, 

direct and guaranteed: 
10 	Sales ............................................................ 433 	288 	265 	317 	1,303 	227 
11 	Purchases(2) ............................................... 343 	333 	332 	326 	1,334 	215 
12 	Net ........................................................... + 90 	- 45 	- 67 	- 9 	- 31 	+ 12 	 108 

Banks: 
13 	Sales 	............................................................ 89 167 53 	88 397 70 
14 	Purchases(2) ............................................... 47 171 73 	61 352 83 
15 	Net ........................................................... + 42 - 4 - 20 	+ 27 + 45 - 13 	 42 

Other financial corporations: 
16 	Sales 	............................................................ 320 419 423 	525 1,687 507 
17 	Purchases(2) ............................................... 269 434 458 	352 1,513 556 
18 	Net ........................................................... + 51 - 15 - 35 + 173 + 174 —49 	 359 

Total, other short-term paper: 
19 	Sales 	................................................................ 842 874 741 	930 3,387 804 
20 	Purchases(2) ................................................... 659 938 863 	739 3,199 854 
21 	Net ............................................................... + 183 - 64 - 122 + 191 + 188 - 50 	 509 

Total: 
22 	Sales ................................................................ 2,339 	2,446 	2,983 	3,156 10,924 	2,979 
23 	Purchases(2) ................................................... 1,876 	2,481 	2,636 	2,739 	9,732 	2,801 
24 	Net ......................................................... + 463 	—35 + 347 + 417 	1,192 + 178 	 2.73I 

I) A more comprehensive presentation and analysis on Canada's capital movcmcnts in both long and shori icmi 	 H 	Lcd iii 

publication - Quarterly Estimates of the Canadian Balance of International Payments - (Catalogue 67-001 
(2) Including maturities. 
(3) Including bankers acceptances. 
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TAR! FALT 9. Operations sur certains effets du commerce du marché monétaire a court terme au Canada(1) 

l(esidenls of the United States 

Residents des Etats-Unis 

Transactions - Operations 

Detail 
1976 	 1977 

Year 	 Year 
II 	111 	IV 	- 	1 	11 	III 	IV 	- 

Année 	 Année 

millions de dollars 

80 	117 	333 	410 	940 	219 
76 	95 	334 	408 	913 	205 

	

+4 +22 —1 	+2 +27 +14 

300 	266 	344 	247 1,157 	303 
180 	229 	232 	230 	871 	221 

+120 +37+112 +17+286 +82 

Bons du trésor du Gouvernement du Canada: 
Ventea .................................................................................... 1 
Achats(2) .............................................................................. 2 

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

Effets de commerce canadiens(3): 
Ventes .................................................................................... 4 
Achats(2) .............................................................................. 5 

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

Eft'ets des sociëtés de financement: 
"I 	914 	970 	947 	3.682 	1,040 	 Ventes .................................................................................... 7 

	

1,021 	983 	783 	3,664 	1.031 	 Achat(2) .............................................................................. 8 

	

107 	—13 + 164 	+ 18 	+ 9 	 Net ..................................................................................... 9 

325 	218 	202 	250 	995 	162 
293 	243 	257 	256 1,049 	156 

+32 —25 —55 —6 —54 +6 

84 	167 	53 	87 	391 	70 
47 	171 	68 	60 	346 	83 

+ 37 - 4 - 15 + 27 + 45 - 13 

289 	412 	421 	496 1,618 	499 
257 	423 	437 	346 1,463 	536 

+ 32 - 11 - 16 + 150 + 155 —37 

698 	797 	676 	833 3,004 	731 
597 	837 	762 	662 2.858 	775 

+ 101 - 40 - 86 + 171 + 146 - 44 

Autrcs effets de commerce canadiens: 
Administration provinciales et mun icipales, 

Vranties et non garanties: 

	

entes .......................................................................... ...... 	11) 
Achats(2) .......................................................................... 11 

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

Banques: 

	

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

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

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

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

Total, autres effets is courl-terme: 
19 

Achats(2) .............................................................................. 20 
Net ..................................................................................... 21 

Total: 
1,929 	2,094 	2,323 	2,437 	8,783 	2.293 	 Ventes .................................................................................... 22 
1.730 	2,182 	2,311 	2,083 	8,306 	2.232 	 Adiats(2) .............................................................................. 23 

+ 199 	- 88 	+ 12 + 354 + 477 	+ 61 	 Net .............................................................................. 24 

On trouvera une presentation ct unc analyse plus complete des mouvcments dc capitaux a long terme et a court tcrmc du Canada dans Ia 

	

publication 	Estimations trimestrielles de Ia balance canadienne des paienients internationaux (Cataloguc 67-00 I). 
Y compris amortisscmcnt. 

(.) Y compris les acccptattons hancaires. 
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TABLE 10. Selected Capital Market Statistics 

Stock prices 5h 	tcd c.upit.tl 	iii,trkct sl(l(l 

Cours des actions Certain.s rendements du marché des capitu\ 
United States Long-term 

Canada  
Etats-Unis Long terme 
Standard 

Statistics and 
Canada Poor's Canadian Government United States 

Period Investors Standard industrials of Canada government 
Index 500 average average average 

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

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

Statistique 500 valeurs gouvernement gouvernement 
Canada de industrielles du des 

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

No. 1941-43=I() 

1 1975 	- 	January............................................................... 94.9 72.56 10.44 8.30 6.68 
2 February............................................................. 103.0 80.10 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 I 

13 1976- 	January............................................................... 102.2 96.86 10.75 9.29 6 
14 February............................................................. 110.3 100.64 10.69 9.27 6 
15 March ................................................................. 110.6 101.08 10.82 9.39 
16 April.................................................................... 110.0 101.93 10.64 9.34 
17 May ..................................................................... 111.7 101.16 10.57 9.32 
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.................................................................... 
29 May..................................................................... 
30 June..................................................................... 

31 July ..................................................................... 
32 August 	................................................................ 
33 September.......................................................... 
34 October............................................................... 
35 November .......................................................... 
36 December........................................................... 

I) Last business day. Average term to maturity about 20 years. McLeod. Young. Weir and Company Limited. 
(2) Mid-market closing prices for last Wednesday of direct issues due or callable in tO 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. 
Source: 11rk ol"Cariada c.xept .i 	lldIL.lted. 
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'IABLEAU 10. Certaines statistiques dii unarché des capitaux 

1 .tpital market yields 
- Forward 

('trtIIo. 	ikiiwnts du marehé des capitaux premium( +) 
.'hort-term or 

- discount(-) 
(ourt terme United-States 

I' ounce dollar 
inpany Commercial in Canada 
paper paper Treasury bills 90-days 
)0-days 90-days 90-days (8) 	 Période 

Ifets des Effets Boos du trésor Déport( +) 
iêtés de de commerce a 90 jours ou 

I 	ILIl(VFflCflt a 90 jours Eurodollars Report(-) 
110 jours  (4) a terme du 

(ian United States Canadian 	United States dollar 
1) (5) (6) 	 (7) Etats-tnis 
- - - 	 - a 90 jours 

wula Etats-Unis Canada 	Etats-Unis so Canada 
I) (5) (6) 	 (7) (8) 	 No 

2 6.70 6.40 5.77 8.06 - 0.65 1975 	- 	Janvier .............................................. 1 
6.44 6.26 5.61 7.63 - 0.49 Février .............................................. 2 
6.05 6.33 5.70 7.00 - 0.45 '3 

7 	-I 6.18 6.85 5.88 6.81 0.68 
Mars .......................... .......... .... ........... 
Avril .................................................. 4 

12 5.52 6.87 5.35 5.94 0.99 Mai .................................................... 5 
6.18 6.99 5.83 6.75 0.55 .Juin ................................................... 6 

6.57 7.44 6.51 6.94 0.63 Juillet ................................................ 7 
6.83 7.87 6.80 7.56 1.18 Aoüt 	.................................................. 8 

4.94 6.96 8.41 7.34 7.38 1.58 Septembre ........................................ 9 
6.05 8.16 5.85 6.75 2.30 Octobre ............................................. 10 

1:14 5.92 8.52 5.52 7.00 3.29 Novembre ......................................... 11 
1 :14 5.78 8.64 5.34 5.94 3.47 Dccernbre ......................................... 12 

94 
. 

5.13 8.59 4.76 5.38 3.73 1976 	- 	Janvier .............................................. 13 
91 5.26 8.79 4.87 5.63 3.82 Février .............................................. 14 

1 99 5.26 9.07 4.93 5.63 4.66 Mars .................................................. 15 
73 5.13 8.99 4.91 5.50 4.34 Avril .................................................. 16 

5.92 8.94 5.50 6.50 3.23 Ma i .................................................... 17 
920 5.92 8.98 5.37 6.06 3.85 Juin 	................................................... 18 

9.34 5.52 9.07 5.23 5.75 3.91 Juillet ................................................ 19 
9.34 539 9.13 5.09 5.56 4.20 Aoüt .................................................. 20 
9.47 5.39 9.11 5.07 5.81 3.75 Septembre ........................................ 21 
9.07 5.13 9.01 4.93 5.50 3.80 Octobre ............................................. 22 
8.68 4.87 8.59 4.47 5.19 3.91 Novernhre ......................................... 23 
8.16 4.75 8.14 4.41 5.13 3.21 Décembre ......................................... 24 

8.16 4.87 8.04 4.72 5.13 3.03 1977 	- 	Janvier .............................................. 25 
7.77 4.87 7.65 4.65 5.13 2.62 Février .............................................. 26 
7.77 4.87 7.54 4.61 5.38 2.54 Mars.................................................. 27 

Avril .................................................. 28 
Mai .................................................... 29 
.Juin ................................................... 30 

.Juillet ................................................ 31 
Aoüt .................................................. 32 
Septembre ........................................ 33 
Octobre ............................................. 34 
Novembre......................................... 35 
Décembre ......................................... 36 

( I ) Dcrnicr jour ouvrable du mois. Echéance moycnne de 20 ans environ. McLcod, Young. Weir and Company Limited. 
(2) Prix dc cloture du marché pour Ic dernier mercrcdi du mois des emissions directcs venant a échéance ou remboursables dans 10 ans ou plus. 
(3) Moycnne quotidienne de Ia semaine prCcédente des emissions venant a échCance ou remboursables dans 10 ans ou plus. United Slates Federal 

Reserve Bulletin. 
(4) Dernier mercredi du mois. 
(5) Dernier mcrcredi du mois. Ajustement sur Ia base d'un rendement r&I de 365 jours a partir d'un escompte de 360 Jours. 
(6) Moyenne des otFres le jeudi suivant Ic dernier mercrcdi du mols. 
7) Moycnne des offres Ic lundi suivant immCdiatement Ic dernier mercredi du mois. Ajustement sur Ia base d'un rendernent r6el de 365 jours a partir 

d'u.i escompte de 360 Jours. 
Rendement annuel. Dernier mercredi du mois. 

Source: Banque du Canada. sauf indication contraire. 
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