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SI(;NES CON VF.NTIONNELS 

The following standard symbols are used in 
Statistics Canada publications: 

figures not available. 

figures not appropriate or not applicable. 

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

p 	preliniinir figures. 

r 	rcvicd ligures. 

Les signes conventAonncls suivants sont employés 
uniformément thins les publications de Statistique 
Canada: 

nombres indisponibles. 

n'ayant pas lieu de figurer. 

- 	néant, ou, dans Ia présente publication. inférieur it Ia 
moitié de I'unité exprimée. 

p 	nor1hrc\ provturc. 

r 	nowhrcs rtttc 

[IJ 

x 	confidential to meet secrecy requirements of the Statis- 	 x 	confidentiel en vertu des dispositions de Ia Loi sur Ia 
tics Act. 	 statistique relatives au secret. 
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SI:CURIT TRANSACTIONS WITH 	 OPERATIONS AVEC DES NON-RESIDENTS SUR DES 

NoN-RESIDENTS 	 VALEU KS MOBI LIERES 

. 	it NE - 1977 - JLJIN 

SECURITI TRANSA('TR)NS IN SECONI) QUARtER 
1977 

Portlilio transactions in Canadian and foreign se -
curities led to a net inflow ol $1,262 million during the 
second quarer. 11w inflow was attributable to sales to non 
residents of new Canadian issues and to net inflows from 
trading in outstanding Canadian and foreign securities. 

Proceeds from the sale of new Canadian issues 
amounted to $1,337 million during the second quarter. 
Provincial governments and their agencies were the most 
active borrowers, accounting fiar $753 million or over 55% 
of' the quarterly inflow. Corporate issues were the next 
largest group at $49() million, or 37% oF the total. Municipal 
issues amounted to $64 million, or 5%, a substantial de-
crease from the level of borrowings in each of the previous 
six quarters. 

For the first time, sales of new issues in the Eu-
robond market exceeded the value of issues sold in the 
United States, traditionally the most important foreign 
market for ('anadian placements abroad since the First 
World War. Whereas in the past provincial governments 
.tn&l their agencies relied on the United States market as 
their primary source of funds, during this quarter their 
borrowings were almost equally divided between the 
I Jnited States and European markets. Similarly, municipal 
borrowers broke with tradition by relying almost exclusively 
on the Eurobond market. Canadians continued to be the 
single most iniportant borrower in international capital 
markets in the first half of 1977 although the level of 
borrowing was below the record levels of 1976. 

OPERATIONS StIR DES VALEt IRS MOBILIFRES AU 
DIuxIEMI: TR1MESTRE DE 1977 

Les transactions de portefeuille portant sur des valeurs 
eanadiennes et etrangCres ont donnC lieu a une entrée nette de 
$1,262 millions au deuxiCme trimestre, sous l'effet des ventes de 
nouvelles valeurs a des non-residents et d'une entrée neue au 
titre du commerce des valeurs canadiennes et etrangCres en 
cours. 

Les recettes provenant de Ia vente de nouvelles valeurs 
canadiennes se sont chiffrCes it $1,337 millions pendant Ic 
trimestre. Les ad ministrations provinciales et leurs organismes 
ont etC les emprunteurs les plus actifs, ayant etC responsables de 
plus de 55% ($753 millions) de cette entrée: venatent ensuite les 
sociétCs, dont les énussions ont totalisC $490 millions (37% du 
total) et les municipalités, dont les emprunts ont heaucoup 
flCchi par rapport aux six trimestres precedents pour passer a 
$64 millions (5%). 

Pour Ia premiere lois, les ventes de valeurs nouvelle-
ment Cmises sur le marché des euro-obligations ont dCpassé 
celles émises sur Ic marchC amCricain qui est, depuis Ia premiCre 
guerre mondiale, Ic lieu de predilection des placements cana-
diens i l'étranger. Ainsi, alors que par Ic passé les administra-
tions provinciales et leurs organismes considCraient Ic marchC 
amCricain comme leur premiere source de fonds, ils ont rCparti 
leurs emprunts presque Cgalement entre les marches financiers 
amCricain et europCen au cours de cc trimestre. Dc mCme, les 
municipalites emprunteuses ont rompu avec Ia tradition en 
faisant appel presque exelusivement au marchC des euro-
obligations. MCme si Ic niveau de ses emprunts a Cté infCrieur 
aux niveaux records de 1976, Ic Canada a encore etC Ic pays qut 
a Ic plus empruntC sur les marches internationaux de capitaux 
au cours du premier semestre de 1977. 

Transactions in Canadian and Foreign Securities with Non-residents 

Operations as'ec des non residents sur des valeurs mobilières canadiennes et Ctrangères 

Net sales (+ ) or purchases 1—) 	 1976 	 1977 
by Canadians  

- 	 1975 	1976 
Ventes nettes (+ ) ou achats 4—) 

par des ('anadiens 	 Ill 	Ill 	IV 	 I 	II 

millions of dollars - millions de dollars 

Canadian securities - Valeurs canadiennes: 

Trade in outstanding bonds. etc.. - Commerce 
(Ii's 01)1 gal ions en circulation. etc ................................... 

'l'rade in outstanding stocks - Commerce des 
avl ions en circu fat ion ........................................................ 

New issues - Nouvelles emissions ..................................... 
Retirements - Remboursement a ........................................ 

	

+ 302 	+ 569 	+ 206 	+ 140 	+ 17 	- 18 	+ 112 

	

+ 5 	—79 	—4 	—51 	—50 	—18 	+ 29 

	

+ 5,038 	+ 9,090 	+ 1,924 	+ 2217 	+ 1.953 	+ 1.428 	+ 1,337 

	

- 851 	- 928 	- 247 	- 220 	- 240 	- 245 	- 292 

Foreign securities - Valeurs Ctrallgères: 

'Iii de in nu istand i rig issues - ('ominerce des 
aleurs 	en 	circulation ......................................................... + 43 + 62 + 119 - 6 - 51 + 18 + 78 

Nw 	issues - 	Nouvelles emissions ............... ...................... - 72 - 37 - 6 - 5 - 20 - 5 - 5 
lciiremeiits 	- 	Rernbourseineiits ........................................ 

• 
+ 12 + 60 + 38 + 3 + 16 + 4 + 3 

All securities - lotal - Ensemble des 
valeurs 	mohilieres ........................................................... + 4,477 + 8,737 + 2,030 + 2,078 + 	1,625 + 	1.164 + 	1,262 
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Some 65% of total new issues sold to non-residents 
were denominated in United States currency, 20% in Cana-
dian currency and the balance of 15% was made up of issues 
in Swiss francs, deutschemarks and Hong Kong dollars. To 
a large extent the attraction of borrowing in foreign cur-
rency is due to lower interest rates, which were of the order 
015 1/2% and 6 1/2% for Swiss franc and deutschemark 
issues respectively. There is a risk, however, that the lower 
cost of borrowing in foreign currency may be offset by 
increases in the cost of retiring foreign currency issues due 
to adverse currency fluctuations. At current interest rates 
and based on a seven year term to maturity, Canadian 
borrowers could absorb a depreciation of the Canadian 
dollar vis-ã-vis the deutschemark of up to 14% and of up to 
25% vis-â-vis the Swiss franc without making borrowing in 
those currencies more costly than borrowing in Canadian 
dollars. These are somewhat conservative estimates in that 
they provide for an immediate depreci.ation of the amounts 
indicated. A more evenly spaced depreciation or a lengthen-
ing of the term to maturity would increase the amount of 
depreciation that could he absorbed. With 10 years to 
maturity, for example, corresponding rates of depreciation 
that could he absorbed would be about one-fifth in the case 
of the deutschemark and about one-third in the case of the 
Swiss franc. 

Retirements during the quarter of Canadian securi-
ties held by non-residents resulted in a net outflow of $292 
million, a $47 million increase over the first quarter. Corpo-
rate issues continued to he the largest element, accounting 
for 38% of total retirements, followed by direct provincial 
issues with $80 million or 27%. 

Trading in outstanding Canadian securities resulted 
in a net inflow of $141 million, a substantial turnaround 
from the $36 million net outflow in the first quarter. Net  
sales to non-residents of Government of Canada bonds 
accounted for about 50% (direct and guaranteed) of the net 
inflow. There was fairly active international trading in 
provincial and corporate issues, which contributed $3 I 
million and $16 million respectively to the net inflow. There 
was also a net inflow from sales of common and preferred 
shares, the first such inflow in five quarters. 

Transactions in outstanding foreign securities gave 
rise to a net inflow of $78 million, compared with a net 
inflow of $18 million in the previous quarter. Trading in 
United States common and preferred stocks with residents 
of the United States accounted for a very large part of the 
inflow. The depreciation of the Canadian dollar might have 
prompted Canadian investors to dispose of foreign securities 
while making Canadian securities more attractive to foreign 
investors. 

Purchases by Canadians of new issues of foreign 
securities amounted to $5 million during the quarter, and 
inflows from the retirement of foreign securities held by 
Canadians were estimated at $3 million. 

Sur Ic total des valeurs nouve!len.i - i 
a des non-residents, quelque 65% eldlcnt iihcdcc cii 
amCricains, 20% en dollars canadiens et Ic reste (15%) en fran 
suisses, en marks allemands et en dollars de Hong Kong. Dai: 
une large mesure, l'attrait qu'offraient les emprunts en devisc 
etrangeres a été dO aux taux d'intérét inférieurs qui étaient 
servis, de l'ordre de 5 1/2% Ct 6 1/2% pour les emissions 
hbellées en francs suisses et en marks allemands respectivement. 
Cec avantage risque toutefois d'être annulé par les augmdnta-
tions que peut subir Ic coOt de remboursemenc des emissions en 
devises CcrangCres consécutivemenc A des variations défavora-
bles des cours du change. Aux taux d'intCrCc actuels Ct pour des 
emissions a éehCance de sept ans. les emprunteurs canadicns 
pourraient absorber une dépréciation du dollar canadien de 
14% par rapport au mark allemand et de 25% par rapport au 
franc suisse, sans que ces emprunts soient plus coOteux que cei.ix 
libellés en monnaie canadienne. Ces estimations ne sent pas 
exagerCcs car elles portent sur une dépréciation immediate des 
montants cites, et une dépréciation mieux échelonnCe ou une 
prorogation de l'ëchéance accroItrait encore le taux de dévalua-
lion qui pourrait étre absorbC: pour une ëchéance de 10 ans par 
exemple, le taux de dépréciation tolerable atteindrait environ 
un cinquléme vis-à-vis du mark allemand et a peu prCs un tiers 
vis-à-vis du franc suisse. 

Les remboursements de valeurs canadiennes détenues 
par des non-residents se sont soldés par une sortie de $292 
millions au deuxième trimestre, soit $47 millions de plus qu'au 
premier trimestre: ils ont encore porte essentiellement sur le 
valeurs émises par les sociétés (38% du total) et sur C IC' C Ifl 'C 

directement par les provinces (27%, ou $80 milIiii 

Le commerce des valeurs canadiennes en cnr 
lieu a une entrée nette de $141 millions, cc qui rcprcselitc Un 

reviremenc appreciable par rapport a Ia sortie nette de $36 
millions enregistrée au premier trimestre. Les ventes nettes 
d'obligations du gouvernement du Canada a des non-residents 
ont compté pour environ 50% de cette entrée, tandis que les 
valeurs émises par les provinces (sous forme directe cc garantie) 
et les soclCtés y  ont respectivement contribué pour $31 millions 
cc $16 millions, aprés avoir fait l'objet d'Cchanges internatio-
naux assez intenses. Les ventes d'actions ordinaires et privilC-
giées ont egalemenc laissC une entrée nette, pour Ia premiere lois 
en cinq trimestres 

Les transactions sur valeurs étrangères en circulation ont 
produit une entrée nette de $78 millions, comparativement a 
$18 millions au trimestre precedent. Le commerce d'actions 
ordinaires et privilegiées américaines avec des residents des 
Etats-Unis a the a l'origine d'une trés grande panic de cette 
entrée: Ia depreciation du dollar canadien a peut-Ctre pousse les 
investisseurs canadiens a liquider leurs valeurs étrangCres et 
accru l'attrait qu'offraient les valeurs canadiennes aux investis-
seurs étrangers. 

Les Canadiens ont acheté des valeurs etrangeres nouvel-
lement émises a concurrence de $5 millions au cours du trimes-
tre, tandis que les entrées consécutives au remboursement de 
valeurs étrangères dCtenues par des Canadiens ont été estimees 

nil II 	ii'. 

fl 

C 
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INTERNATIONAL TRANSACTIONS IN SELECTED 
(ANAI)IAN MONE MARKET INSTRUMENTS 

Trading in money market paper (Government of 
Canada treasury hills, finance company paper. commercial 
paper and other short-term paper) produced a net outflow 
of $282 million in the second quarter as net redemptions 
occurred in all classes of paper. There was a narrowing of 
short-term interest differentials between Canada and the 
United States during this period, following a further Bank 
Rate reduction in Canada and increases in administered 
rates in the United States. Together with the discount on the 
forward Canadian dollar there was a reduction of the 
covered interest rate differential on representative short-
term paper from 36 basis points at the end of March to nine 
basis points at the end of June. With seasonally adjusted 
money supply (Ml) declining in April. the Bank of Canada 
reduced the Bank Rate from 8% to 7 1/2%, the fourth Bank 
Rate cut within it seven-month period. It signalled a general 
reduction in short-term interest rates prevailing in Canada, 
although longer term yields remained somewhat insensitive 
to it and the earlier Bank Rate reductions.. In the United 
States, the 6,deraI funds rate started to rise at the end of 
April ending a four-month period of stability, following 
relatively large increases in M I and higher demand for 
funds associated with an increased level of economic 
activity. 

Gross international trade in Canadian money mar-
ket paper reached a record high with sales to non-residents 
.tmounting to $3.2 billion. By the end of the quarter, total 
holdings by non-residents amounted to $2.4 billion with 
Government of Canada treasury hills accounting for 37%. 
linance company paper for 29%, commercial paper for 15% 
and other short-term paper for 19%. 

Triding in Government of Canada treasury hills 
resulted in a net outflow for the first time since the fourth 
quarter of 1975. This outflow amounted to $58 million and 
was comprised of inflows of $6() million from the United 
States and outflows of $79 million and $39 million to the 
United Kingdom and to other countries, respectively. By the 
end of the quarter. total holdings by non-residents 
amounted to $912 million, representing approximately 34% 
of total holdings by the general public. 

Trading in commercial and finance company paper 
le6 to outflows of$154 million and $10 million, respectively. 
In both categories of paper. outflows to the United States 
were partially offset by inflows from other countries. 

Transanctions in other short-term paper led to a net 
capital outflow of $60 million, up $13 million from the net 
outflow in the previous quarter. Of this total. $10 million 
went to the United States, $37 million to the United King-
dom and $13 million to other countries. Trading in paper 
issued by provincial and municipal governments and their 
agencies led to a net capital outflow of $84 million while 
iiillows of $24 million re\uhed from Iransactionc in paper 
itd 	i\ 	I 	i,tiii,J 	r 	iiIiii 	tiiihjIiii 	I,iiki 

OPI RATIONS INTERNATIONALIS S(JR CFRTAINS 
INSTRUMENTS DU MARCI -IE MONFTAIRE 

CAN ADI EN 

Le commerce des effets monétaires (hons du Trésor 
canadien. eflets des sociétés de financement, effets commerciaux 
et autres elfets a court terme) s'est soldé par une sortie de 
capitaux de $282 millions au deuxième trimestre, consecutive-
ment aux remboursements nets enregistrés pour toutes les 
categories d'effets. Les difl'Crentiels d'intCrét a court terme enre 
le Canada et les Etats-Unis se sont rCtrCcis pendant Ic trimestre. 
a Ia suited 'une nouvelle reduction du taux d 'escompte canadien 
et d'une augmentation des taux "contrôlés" amCricains. Au 
report du dollar canadien a terme est venue s'ajouter une 
reduction du diflérentiel d'intérêt calculé change terme 
compris sur des eflets representatifs a court terme, qui est passé 
de 36 a 9 points de base de Ia fin de mars a Ia fin de Juin. La 
masse monCtaire dCsaisonnalisée (M I) ayant diminuC en avril, 
Ia Banque du Canada a rCduit le taux d'escompte de 8% a 7 
1/2 17c: cet ahaissement a Cté Ic quatrteme en sept mois et a 
entrainC une haisse generale des taux d'intCrCt a court terme au 
Canada, mCme si les rendements a long terme n'ont presque pas 
suivi, comme cc fut le cas pour les reductions precedentes. Aux 
Etats-Unis, Ic taux des "federal funds" s'est mis a augmenter 
it Ia tin d'avril apres quatre mois de stabilitC, sous Ic coup de 
plusieurs hausses assez importantes de MI et d'un accroisse-
ment de Ia demande de capitaux We ala croissance de l'activitC 
économique. 

Les echanges internationaux bruts d'effets monCtaires 
canadiens ont attcint un niveau record, les ventes aux non-
residents ayant totalisé $3.2 milliards. A Ia fin du trimestre, les 
avoirs totaux des non-residents se sont chilTrés a $2.4 milliards, 
et se composaient de bons du Trésor du gouverncment du 
Canada (37%), d'eflets des sociétés de financement, (29%), 
d'effets commerciaux, (l5)%, et d'autres etfets a court terme, 
(19%). 

Lc commerce des hons du TrCsor du gouvernement dii 
('anada it donnC lieu A une sortie nette ($58 millions) pour Ia 
premiCre Ibis depuis Ic quatriCme trirnestre de 1975: des entrées 
de $60 millions en provenance des Etats-Unis onE etC annulées 
par des sorties de $79 millions et de $39 millions destinCes 
respectivement au Royaume-Uni et aux autres pays. A Ia fIn dii 
trimestre. les avoirs totaux des non-residents ont atteint $912 
millions..ce qui reprCsente environ 34% de 1 'ensemble des avoirs 
dCtenus par Ic public. 

Les transactions sur les efl'ets commerciaux et les effets 
des sociétés de financement ont respectivement produit des 
sorties de$l54 millions et de $10 millions, les sorties a destina-
tion des Etats-Unis ayant été partiellement compensées par les 
entrées provenant des autres pays. 

Quant au poste des autres etfets a court terme, il s'est 
soldé par une sortie de capitaux de $60 millions (en hausse dc 
$13 millions sur Ic trimestre precedent). dont $10 millions sont 
allCs aux Etats-Unis, $37 millions au Royaume-Uni et $13 
millions aux autres pays. Le commerce des effets émis par les 
administrations provinciales et municipales, ainsi que par les 
organismes, a entrainé une sortie nette de $84 millions. tandis 
IiIC les Cchangcs d'effets Cmis par les sociétCs financiCres (y 

uipris les hanques) ont donnC lieu a des entrées de $24 
11111 	I 	) 115. 
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TRADE IN OUTSTANDING SECURITIES DURING 
JUNE 1977 

Trading in outstanding Canadian and foreign securi-
ties in June produced a net inflow of$17 million compared 
with an inflow of $60 million in May. Transactions in 
outstanding Canadian securities gave rise to a net inflow of 
$13 million and was more than accounted for by net sales 
to non-residents of Canadian bonds. A reduction in Cana-
dian holdings of United States common and preferred 
shares gave rise to a net inflow of almost $1 I million. It was 
the largest single component of transactions in outstanding 
foreign securities which resulted in a net inflow of $4 
million. A net outflow of $2 million to the United Kingdom 
was more than offset by net inflows of $3 million from other 
European countries. $7 million from the United States, and 
$9 million from all other non-residents. 

COMMERCE DES VALEURS MOB1LliRF' t:  (•( Is. 
JUIN 1977 

Le commerce des valeur nhiIcr. ,in,iJiciiric. 

etrangêres en cours s'est soldé. en Juin. par unc enirec de S 
millions contre $60 millions en mai. Les operations sur lc 
valeurs mobilières canadiennes en circulation ont donné lieu a 
une entrée nette de $13 millions, a cause essentiellement des 
ventes nettes d'ohligations canadiennes a des non-residents. 
Une diminution des avoirs canadiens d'actions américaines 
(ordinaires et privilégiées) a entralné une entrée nette de 
presque $11 millions; cette reduction a constituC l'Clérnent 
principal du commerce des valeurs mohilières etrangeres en 
cours qui sest soldC par une entrée de $4 millions. Une sortie 
nette de $2 millions a destination du Royaume-Uni a etC plus 
qu'annulée par des entrées nettes de $3 millions en provenance 
des autres pays 'Europe, de $7 millions des Etats-Unis et de $9 
millions de tous les autres non-residents. 

S 

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

S 
All Residents of th 

non-residents United States 

Tous Residents des 
non-residents Etats- Unis 

Period  

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

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

No. 
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 1977-6 	Months ................................................................. 1,112.2 1,007.3 + 104.9 519.1 434.8 + 84.2 

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 
11 2nd 	quarter ................................................... 662.5 460.4 + 202.1 216.4 205 + 	10,7 

12 ,July .................................................... ................. 142.1 123.1 + 19.0 39.5 48) - 
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 - 551 70.6 95.2 - 24.6 
21 February 	............................................................ 169.3 171.3 - 2.0 82.2 82.0 + 02 
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 	.................................................................... 181.1 167.9 + 13.2 81.1 86.1 + 	1.1 
27 2nd 	quarter ................................................... 585.5 444.1 + 141.3 264.5 188.6 + 75.9 

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

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

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. 



TABIF,AII 1. Opéritions avec des non-residents stir des valetirs mohilières canadiennes en circulation 

lisiciiit titi I&,I(I(I1ts \II 	ollict 
I flit iii 	l\ iiigdiiii Continental lLiEupc noii-icsidcnt 

Hesidents du Résidentsd'Europe Tous autres 
Royaume- IJnj continentale non-residents 

Période 

Sales l'urchases 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 
net tes( + ) nettes( + ) nettes( + ) 

No 
millions de dollars 

:199.8 277.0 + 122.8 331.0 253.0 + 78.0 186.4 109.9 + 76.5 Année, 	1975 .................................................... 1 

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

214.0 234.5 - 20.5 199.8 188.8 + 	11.1 179.4 149.2 + 30.2 6 	mois, 	1977................................................... 3 

47.2 221; + 24.6 48.9 28.4 + 20.4 34.8 8.2 + 26.6 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 + 	5:1.7 58.0 37.9 + 20.1 14.4 19.6 - 5.2 Avril 	................................................. 8 
082 36.6 + 31.7 64.7 43.0 + 21.6 19.1 14.6 + 4.5 Mai 	................................................... 9 
:7.1 26.9 + 40.2 50.7 33.2 + 17.4 29.6 22.2 + 7.4 .Juiji ................................................... 10 

09.7 84.1 + 125.6 173.3 114.2 + 59.1 63.1 56.4 + 6.7 2e 	trimestre ................................ 11 

I 	1 31.9 + 2.2 53.8 32.8 + 21.1 14.6 10.1 + 4.5 .Juillet ............................................... 12 
1 14.7 + 35.4 39.9 31.2 + 8.7 14.1 9.7 + 4.4 AoSt .................................................. 13 

:17.5 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 
53.6 46.2 + 7.5 39.2 32.8 + 6.4 24.3 36.8 - 12.4 Décernhre ......................................... 18 

116.0 113.0 + 30 115.5 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 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 75.2 95.1 - 18.9 1cr 	trimestre............................... 23 

27.8 28.5 - 0.7 37.7 32.3 + 5.5 67.3 16.4 + 50.9 Avril 	................................................. 24 
:12.0 :18.6 - 6.6 38.6 27.2 + 	11.3 17.6 24.8 - 7.1 Mai 	................................................... 25 
48.6 46.0 + 2.6 33.1 28.9 + 4.2 18.2 12.9 + 5.2 juin ................................................... 26 

108.4 113.1 - 4.7 109.4 88.4 + 21.0 103.2 54.1 + 49.0 2e 	trimestre ................................ 27 

Juillet............................................... 28 
Aoüt.................................................. 29 
Septembre........................................ 30 

Je 	trimestre ................................ 31 

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

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

iji,l: 	I lotaux trtmcstricls peuvent comprcndrc dcs montants se rapportant a des operations qui ne sont pas proprcs S un mois donnC. • 
es chtffres Ciant arrondis, les totaux peuvent ne pas Ctre S (a somme des ClCmcnts. 
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TABI .F 2. 'Fransictions in ()utsiaiiding h)rei2n Securities with Non-residents 

I] 	 I 	iii 
I iiuccl 

Tous 	 Residents des 
non-residents 	 Etats-Ijnis 

Period  

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

Ventes Achats Ventes Ventes Achats Ventes 
nettes( + nettes( +1 

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 ..................................................................... 1857.8 1,795.4 + 62.4 1,683.5 1,628.6 + 54.9 

3 	1977-6 	Months ................................................................. 902.8 806.5 + 96.3 760.6 678.6 + 82.0 

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 + 105.1 
9 May ..................................................................... 154.4 137.3 + 17.0 140.8 127.8 + 13.0 

10 June .................................................................... 127.2 121.8 + 5.4 115.4 109.7 + 5.7 
11 2nd 	quarter ................................................... 535.6 416.1 + 	119.5 498.5 378.5 + 120.0 

12 Jul) ...................................................................... 112.9 118.2 - 5.3 98.7 104.1 - 5.3 
13 August 	................................................................ 97.8 99.7 - 1.9 82.5 87.6 - 5.0 
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 - 51.3 

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 	................................................................... 162.0 121.1 + 40.9 133.8 102.6 + 31.2 
25 May  ..................................................................... 154.2 123.8 + 30.4 122.5 94.4 + 28.1 
26 June .................................................................... 149.1) 145.1 + 3.9 125.2 119.2 + 6.0 
27 2nd 	quarter ................................................... 470.2 392.2 + 77.9 386.3 318.4 + 67.9 

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 t' 	.i p.io ft 	[,i 	rii,'iu 	1 
As tigures are rounded, 	totals may not equal sum of component p.irt 
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TABLFAII 2. Operations a'ec des non-residents sur des valeurs mobilières étrangères en circulation 

Residents of All 	oilier 
ii 	ted 	Is iiigdoiii Continental Europe non-residents 

Residents du Residents dEurope Totis autres 
Ro.vaume-Uni continenta le non-residents 

Periode 

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 -I- 	8.0 37.1 44.0 - 6.9 26.4 25.6 + 0.8 Annéc. 	1975 .................................................... I 

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

54.3 60.5 - 6.2 13.8 15.5 - 1.7 74.2 51.9 + 22.2 6 	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 Fésrier .............................................. 5 
5.9 2.3 + 3.7 3.0 3.7 - 0.7 4.1 4.0 + 0.1 Mars 	................................................. 6 

11.6 7.3 + 4.2 7.3 8.6 - 1.3 14.5 14.0 + 0.5 1cr 	(rimestre ............................... 7 

2.7 2.4 + 0.3 13 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 
:1.5 4.0 - 0.5 2.2 3.8 - 1.7 6.1 4.3 + 1.8 .Jiujn ................................................... 1() 

10.0 9.5 + 0.4 7.4 9.1 - 1.7 19.6 18.9 + 0.7 2e 	trimestre ................................ 11 

6.6 4.6 + 2.0 2.5 3.2 - 0.8 5.1 6.3 - 1.2 .Jujllet. 	............................................... 12 
.() 5.6 - 06 2.2 2.7 - 0.5 8.1 3.9 + 4.2 Aunt .................................................. 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 ................................ IS 

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

14.6 20.1 - 5.5 7.7 8.6 - 0.9 :15.0 28.7 + 6.3 4e 	trirnestre ................................ 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 FCvrier .............................................. 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 27.2 200 + 7.3 1cr 	trimestre ............................... 23 

lOt) 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 Mai 	................................................... 25 
9.6 14.2 - 4.6 2.8 3.9 - 1.1 11.4 7.8 + 3.6 Join ................................................... 26 

29.3 31.8 - 2.5 7.7 10.1 - 2.4 46.9 32.0 + 150 2u 	trimestre ................................ 27 

.Juillet 	............................................... 28 
AoCit.................................................. 29 
Septernbre ........................................ :10 

3e 	trimestre ................................ :11 

Octobre ............................................. :12 
Novetnhre ........................................ :1:1 
1)Ccelnl)re ......................................... :14 

4e 	trirnestre ................................. '35 

\iitt . I .', totaux trimestriels peuvent comprendre des montants se rapportant a des operations qui ne soot pas propres a un mois donnC. 
I es chrifres Ctant arrondis, 	les totaux peuvent ne pas dtre Cgaux S Ia somme des iIënicnts. 
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TABLE 3. Transactions in Outstanding Securities with Non-residents 

June 1977 

All lesaknts of the 
non-residents United States 

Tous Residents des 
non-residents Etats-Unis 

Type of issue 
Sales 	I'urchases Net 	Sales Purchases Net 

to 	from sales( + ) 	to from sales( + 

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

lo. 
millions of dollars 

1 	Grand total. Canadian and foreign securities.............330.1 	313.0 + 17.1 	206.4 199.2 + 7.1 

2 Canadian sccurilies, total..............................................181.1 

3 	Bonds 	and 	debentures................................................. 79.3 

4 	Common 	and 	preferred 	stock ................................... 101.8 

5 	Foreign 	securities, 	total................................................. 149.0 

United States issues: 
6 	Bonds 	and 	debentures................................................. 11.2 

7 	Common 	and 	preferred 	stock ................................... 118.3 

United Kingdom issues: 
8 	Bonds 	and 	debentures ................................................. (1.1 

9 	Common 	and 	preferred 	stock ................................... (1.2 

Other foreign issues: 
10 	Bonds 	and 	debentures................................................. 12.9 

11 	Common 	and 	preferred 	stock ................................... 6.4 

Analysis of bonds and debentures 

Canadian issues: 
Government of Canada: 

12 	Direct.......................................................................... 21.1 
13 	Guaranteed................................................................. 0.6 

Provincial: 
14 	Direct ....... ................................................................... 20.6 
15 	Guaranteed................................................................. 9.4 

16 	Municipal ....................................................................... 2.5 

17 	Corporations.................................................................. 25.0 

United States issues: 
18 	Government ................................................................... 1.5 
19 	Eurobond........................................................................ 2.3 
25 	Other............................................................................... 7.3 

167.9 + 13.2 81.1 80.1 + 	1.1 

59.0 + 20.3 11.2 16.2 - 5.0 

108.9 - 7.1 69.9 63.9 + 6.0 

145.1 + 3.9 125.2 119.2 + 6.0 

14.1 -2.9 8.5 11.7 -3.2 

107.6 + 10.7 115.3 104.4 + 	11.0 

3.4 - 3.4 - 0.1 - 0.1 

0.4 - 0.2 0.1 0.1 - 

15.9 - 3.0 0.4 1.7 - 1.3 

3.7 + 2.7 1.0 1.2 - 0.2 

21.3 - 0.2 1.4 1. - 0.1 
0.8 - 0.2 0.3 0.5 - 0.2 

9.0 + 	11.6 3.4 5.5 -2.1 
6.1 + 3.3 1.9 2.3 - 0.4 

4.0 - 1.6 2.0 3.3 - 1.2 

17.7 + 7.3 2.2 3.1 - 1.0 

4.0 - 2.5 1.5 4.0 - 2.5 
2.0 +0.3 - - - 
8.1 - 0.8 6.9 7.7 - OM 

. 

C 
Note: As figures are rounded, totals may not eclual  sum ol component parts. 



58.2 60.2 - 2.0 35.9 32.8 + 3.1 

48.6 46.0 + 2.6 33.1 28.9 + 4.2 

39.7 29.3 + 10.4 18.7 8.9 + 9.9 

14.9 16.7 - 7.8 14.4 20.0 - 5.6 

9.6 14.2 - 4.6 2.8 3.9 - 1.1 

1.4 - 0.3 0.3 0.2 - 

0.6 - 0.4 0.6 0.7 - 0.1 

- 3.3 -3.3 - - - 

0.2 0.3 - 0.2 - - - 

6.9 8.1 - 1.2 1.14 2.8 - 0.9 

1.1 0.4 + 0.7 0.1 0.2 - 0.1 

29.6 20.8 + 8.8 Total gCnCral. valeurs mobiliCrcs 
canadiennes ci CirangCres. 

18.2 12.9 + 5.2 Valeurs 	canadiennes, 	total ...........................2 

9.6 4.7 + 4.9 Obligations garanties et non 	 3 
garanties. 

8.6 8.3 + 0.3 Actions ordinaires et privilegiées..........4 

11.4 7.8 + 3.6 Valeurs 	etrangCrcs. 	total..............................5 

Emissions des Etats-Unis: 
1.4 0.8 + 0.6 Obligations garanties et non 	 6 

garanties. 
2.1 1.9 + 0.2 Actions ordinaires et privilêgiées .......... 	7 

Emissions du Rovaume.tlnis: 
- - - Ol)ligations garanties et non 	 8 

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

Autres Cinissions étrangCres: 
3.7 3.2 + 0.5 Obligations garanties et non 	 10 

ga rant tea. 
4.3 1.9 + 2.3 Actions ordinaires et 	privilCgiees ..........II 

. 
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TABLFAV 1. Operations mensuelles avec des non-residents sur des valeiirs mobilières en circulation 

juin 1977 

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

Residents do Residents dEurope Tous autres 
Rovaume- U ni continentale non-residents 

Genre d'émission 
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( + 

millions de dollars 

No 

Analyse des obligations garanlics 
ci non garanhics 

13.7 
- 

17.3 
- 

- 	iii 
- 

5.14 
- 

1.9 
- 

+ 	:3.9 
- 

0.2 
((.3 

15.2 1.9 + 13.3 1.7 0.8 + 0.9 0.3 
3.0 2.2 + 0.8 1.5 0.5 + 1.0 3.1 

- 0.3 - 0.3 0.1 0.2 - 0.1 0.4 

7.7 7.8 + 0.1 9.7 5.4 + 4.3 5.4 

Emissions canadiennes: 
Goivernement do Canada: 

0.6 - ((.4 emissions 	directes.................................12 
0.3 - Emissions 	garanties...............................13 

Provinces: 
0.8 - 0.5 emissions 	directes.................................14 
1.2 + 	1.9 Emissions 	garanties...............................15 

0.3 + 0.1 Municipalitees ............................................16 

1.5 + 3.9 Sociétés ........................................................ 	17 

Emissions des Etats-Unis: 
- 	 - 	 - 	 - 	 - 	 .- 	 - 	 - 	 _IouvcJIIcuIIflIL ............................................. 

• 	 II . 	1.3 	- 0.5 	0.2 	0.2 	 - 	1.3 	0.4 	+ 0.9 	Eurobonds .................................................... 19 

	

3 	0.1 	+ 0.2 	- 	- 	 - 	0.1 	0.3 	- 0.3 	Autres...........................................................20 

".i,I,: l.cs chiffres Ctant arrondis. Ics totaux peuvent ne pas étre Cgaux a Ia somme des dIdnients. 
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TABLE 4. Transactions in Outstanding Securities with Non-residents 

Year-In-date - June 30. 1977 

All He,idents of 	the 
non-residents United States 

Tous Residents 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 
uettes( + ) nettest + 

No. 

millions of dollars 

1 Grand total, Canadian and foreign securities ............. 2,015.0 1,813.8 + 201.2 1,279.7 1,113.5 + 166.2 

2 Canadian 	securities, 	total .............................................. l.l12.2 1,007.3 + 104.9 519.1 434.8 + 84.2 

3 Bonds 	and 	debentures................................................. 495.0 401.2 + 93.8 119.2 140.6 - 21.4 

4 Common 	and 	preferred 	stock ................................... 617.2 606.1 + iLl 399.8 294.2 + 105.6 

5 Foreign 	securities, 	total................................................. 902.8 806.5 + 96.3 760.6 678.6 + 82.0 

United States issues: 
6 Bonds 	and 	debentures................................................. 83.6 100.2 - 16.6 67.4 86.2 - I8.7 

7 Common 	and 	preferred 	stock ................................... 723.2 611.0 + 112.1 677.9 5778 + 1001 

United Kingdom issues: 
8 Bonds 	and 	debentures................................................. 5.7 11.1 - 5.4 0.6 2.3 - 1.8 

9 Common 	and 	preferred 	stock ................................... 1.2 2.3 - 1.1 0.2 0.4 - 0.2 

Other foreign issues: 
10 Bonds 	and 	debentures................................................. 51.1 53.1 2.0 3.8 4.5 - 0.7 

11 Common 	and 	preferred 	stock ................................... 38.0 28.7 + 9.3 10.6 7.4 + 3.2 

. 

Analysis of bonds and debentures 

Canadian issues: 
Government of Canada: 

12 Direct.......................................................................... 202.5 
13 Guaranteed................................................................. 6.3 

Provincial: 
14 Direct.......................................................................... 80.8 
15 Guaranteed................................................................. 64.6 

16 Municipal ....................................................................... 12.6 

17 Corporations.................................................................. 128.2 

United States issues: 
18 Government ................................................................... 9.2 
19 Eurobond........................................................................ 7.6 
20 Other ............................................................................... 66.7 

127.5 + 75.0 21.8 26.2 - 4.4 
5.6 + 0.7 3.2 1.8 + 1.4 

78.1 + 2.6 40.9 51.8 - 10.9 
597 + 4.9 27.1 31.9 - 4.8 

20.1 - 7.4 6.4 10.7 - 4.3 

110.3 + 	17.9 19.8 18.2 + 1.6 

20.2 - 10.9 8.8 20.1 - 11 
7.2 + 0.4 - 0.4  

72.8 - 6.1 58.7 65.7 - 

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

l)epuis le debut de l'annCe - 30 juin. 1977 

I 1w I{t-'.ult-iits 	of All other 
nited Kingdom Continental Europe non-residents 

Hesi(lents du Residents d'Europe Tous autres 
Royaume- tini Continentale non-residents 

Sales Purdiases Net Sales 	Purchases 	Net Sales Purchases 	Net Genre d'Cmissaon 
to from sales( + ) to 	from 	sales( + ) to from 	salest + 

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

No 

millions de dollars 

268.2 295.0 - 26.7 213.6 	204.2 	+ 9.4 253.5 201.1 	+ 52,4 Total gCnéral. 	aleurs ,nohiiiCrcs 
canadiennes et CtrangCres. 

214.0 234.5 - 20.5 199.8 	188.8 	+ 11.1 179.4 149.2 	+ 30.2 Valvurs 	canadiennes. 	total ........................... 2 

151.3 129.4 + 21.9 103.5 	62.3 	+ 41.2 121.0 68.9 	+ 52.1 Obligations garanties et non 3 
garant les. 

62.6 105.1 - 42.4 96.4 	126.5 	- 30.1 58.4 80.3 	- 21.9 Actions ordinaires et 	privilegiees .......... 4 

54.3 60.5 - 6.2 13.8 	15.5 	- 1.7 74.2 51.9 	+ 22.2 Valeurs 	Ctrangercs. 	total .............................. 5 

Emissions des Etats-Unis: 
; 3 10.1 - 3.8 1.8 	0.6 	+ 	1.3 8.1 3.4 	+ 4.7 Obligations garanties et non 6 • 	

127 
garantles. 

5.5 + 7.2 4.5 	4.1 	+ 0.4 28.0 23.6 	+ 4.4 Actions ordinaires et 	privilégiees .......... 7 

Emissions du Rovaume-tJni: 
4.9 8.5 - 3.5 - 	- 	- 0.2 0.3 	- 0.1 Obligations garanties et non 8 

garant ies. 
0.8 1.8 - 	1.) - 	0.1 	 - 0.2 0.1 	+ 0.1 Actions ordinaires et 	privilCgiCes .......... 9 

Autres Cinissions Ctrang'res: 
27.2 32.5 - 5.3 5.4 	6.8 	- 1.3 14.7 9.4 	+ 5.3 Obligations garantles et non 10 

gararitles. 
2.4 2.0 + 0.3 1.9 	3.9 	- 2.0 23.1 15.3 	+ 7.8 Actions ordinaires et 	privilégiees .......... II 

Analyse dcc obligations garantics 
et non garanhiec 

l-,missions can.I(l lennes: 
Goivernement du Canada: 

68.8 57.6 + 	11.3 35.4 13.0 + 22.4 76.4 30.6 + 45.8 Emissions 	directes .... ............................. 12 
0.8 2.0 - 1.1 1.1 1.3 - 0.2 1.1 0.5 + 0.6 Emissions 	garanties ............................... 13 

Prsmnces: 
23.9 9.8 + 14.0 8.9 6.9 + 2.0 7.1 9.6 - 2.5 emissions 	directes................................. 14 
15.5 10.5 + 5.1 12.1 6.3 + 5.8 9.9 11.0 - 1.1 Emissions 	garanties............................... 15 

1.6 4.8 - 3.2 2.0 3.5 - 1.5 2.6 1.0 + 	1.6 Municipalités .............................................. 16 

40.6 44.7 - 4.1 43.9 31.1 + 12.8 23.9 16.2 + 7.6 SociCtés ........................................................ 17 

Emissions des Etats-tinis: 
- - 0.1 - - 0.4 - + 0.4 Gouvernement ............................................. 18 

2; 4.7 - 2.1 0.9 0.3 + 0.7 4.1 1.8 + 2.3 Eurobonds.................................................... 19 
7 

• 
5.4 - 1.7 0.8 0.2 + 0.6 3.5 1.5 + 2.0 Autres ........................................................... 21) 

\ula: Les chiffrcs Ciant arrondis. Ics totaux pcuvent nc pas o5tre dgaux a Ia somme des ëltments. 



millions of dollars 

328.3 + 301.6 168.0 

582.8 + 569.6 201.9 

401.2 + 93.8 119.2 

23.6 + 98.2 45.9 
37.7 + 54.6 6.5 
30.8 + 54.7 6.3 
93.1 + 206.5 58.8 

49.1 + 61.3 10.2 
48.8 + 62.1 18.4 
32.9 + 85.4 16.7 

133.7 + 205.9 45.2 

36.8 + 29.7 9.7 
22.4 + 63.0 10.2 
48.9 + 51.3 15.7 

113.3 + 140.1 36.9 

66.7 + 6.1 15.3 
78.9 + 7.7 18.3 
97.0 + 3.3 27.3 

242.7 + 	17.1 61.0 

107.2 - 35.3 19.0 
66.5 - 0.5 20.5 
74.7 + 18.2 34.6 

248.6 - 17.8 74.1 

38.2 + 80.8 22.1 
55.3 + 10.7 11.7 
59.0 + 20.3 11.2 

152.6 + 	111.6 45.1 

130.3 

181.1 

140.6 

10.7 
4-5 
7.6 

23.8 

14.1 
10.4 
4.8 

32.1 

10.5 
3.0 

14.4 
33.1 

33.6 
20.6 
37.8 
92.0 

39.8 
28.5 
28.3 
96.8 

10.2 
17.5 
162 
43.8 

+ 37.7 

+ 20.8 

- 21.4 

+ 35.2 
+ 2.0 
- 1.2 

+ 35.0 

- 3.9 
+ 8.0 

+ 11.9 
+ 13.1 

- 0.8 
+ 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 
- 5.0 
+ 1.3 
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TABLE 5. Transactions in Outstanding Canadian Bonds and Debentures and Common 
and Preferred Stocks with on-residents 

S 
Bonds and debenturc. 

Obligations garanties et non g.r.int e 

All Residents of the 
non-residents United States 

Tous Jésidents 
non-residents Etats-Unis 

Purchases Net Sales Purchases 
from sales( +) to from 

Achats Ventes Ventes Achats 
nettes( + 

Net 
sales( + 

Ventes 
nettes( +) 

Period 

Sales 
to 

Ventes 

1 	1975 - Year.....................................................................629.9 

2 	1 976 - Year ..................................................................... 	l.152.3 

3 	1977-6 Months .................................................................495() 

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

8 April 	................................................................... 110.4 
9 May..................................................................... 110.9 

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

12 July ..................................................................... 66.5 
13 August ................................................................. $5.4 
14 September 	......................................................... 100.2 
15 3rd 	quarter .................................................... 253.4 

16 October 	.............................................................. 72.8 
17 November .......................................................... $6.6 
18 December 	.......................................................... 100.3 
19 4th 	quarter.................................................... 259.7 

20 1977 	- 	January .............................................................. 71.8 
21 February 	............................................................ 66(1 
22 March ................................................................. 92.9 
23 1st 	quarter 	.................................................... 230.8 

24 April 	................................................................... 119.0 
25 May..................................................................... 66.0 
26 June .................................................................... 79.3 
27 2nd 	quarter ................................................... 264.2 

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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l'ABIiAU 5. Operations avec des non-residents sur des obligations canadiennes, garanties et non garanties et 
- 	des actions ordinaires et pri'iIégiées en circulation 

('ijnmon and 	preferretl stocks 

A(tioris orclinaires et 	privilégiées 

All 	 Residents of the 

	

non-residents 	 United States 

Tous 	 Residents des 

	

non- residents 	 Etats- tin is 	 Per iode 

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

Ventes 	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 .................................................... 

1,122.7 1,202.4 - 79.7 556.5 625.0 - 68.4 AnnCe, 	1976 ---------------------------------------------------- 2 

617.2 606.1 + 	11.1 399.6 294.2 + 105.6 6 	mois. 	1977................................................... 3 

99.2 87.3 + 	11.9 44.2 40.9 + 3.3 1976 	- 	•Janvjer 	............................................. 4 
103.4 108.2 - 4.8 34.1 52.4 - 18.3 FCvrier .............................................. 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 

96.11 94.8 + 	1.1 49.4 51.6 - 2.2 Avrjl 	................................................. 8 
26.8 

. 
115.4 + 	11.4 67.3 59.6 + 7.7 Mai 	................................................... 9 

100.2 116.4 - 16.2 54.4 62.2 - 7.8 Join ................................................... 10 
:126.8 - :1.8 171.2 1736 2.4 2e 	(riinestrc 	................................ II 

75.6 86.2 - 10.7 29.8 37.7 - 7.9 •Juilk') 	............................................... 12 
72.2 89.1 - 16.9 43.3 53.0 - 9.7 Aocii 	.................................................. 1:1 
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 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 	- 	.Janvjer 	............................................. 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 :114.5 - 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 
101.8 108.9 - 7.1 69.9 63.9 + 6.0 Juin................................................... 26 
321.2 291.6 + 29.7 219.4 144.8 + 74.6 2e 	trimestre ................................ 27 

.Juillet ............................................... 28 
Aoat.................................................. 29 
Septembre........................................ 30 

3e 	trirnestre ................................ 31 

Octobre............................................. .. 
Novembre ......................................... 13 
Décembre ......................................... .'14 

4e 	trimestre ................................. '15 

N.I: Les thtaux irimcstricls pcuvcnt comprcndrc des montanis se rapportant Sdcs operauons qui ne sont pas propres a un mois donn .  
Les chifl'res Ctant arrondis. Ics totaux peuvent ne pas CtrC Cgaux a Ia sommc tics ClCments. 



+ 23 	+ 11 	+ 29 	+ 92 

+ 282 + 209 + 231 + 939 
+ 397 + 1,031 + 654 + 3,752 
+ 150 + 190 + 148 + 826 

+ 1,065 + 710 + 884 + 3,394 

+ 1,917 + 2.151 + 1.946 + 9,003 

+7 +66 +7 +87 

+ 1,924 + 2,217 + 1,953 + 9,090 
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TABLE 6. Transactions in Canadian Securities with Non-residents 
Outstanding, New Issues, Retirements(1) 

1976 

Type of issue 
II 	111 	lv 

millions of dollars 

Trade in outstanding securities 

Année 

Bonds and debentures: 
Government ol Canada: 

1 	Direct.............................................................................................. + 107 
2 	Guaranteed ..................................................................................... + 3 

Provincial government: 
3 	Direct .............................................................................................. + 24 
4 	Guaranteed ..................................................................................... + 23 
5 	Municipal 	government 	(including 	institutions) ............ ............. - 
6 	Corporations ...................................................................................... + 49 

7 	Sub-total, 	bonds 	and 	debentures ........................................... + 206 

8 	Common 	and 	preferred 	stocks ...................................................... + 26 

9 	Total ................................................................................ + 232 

+ 163 + 102 +27 +399 
- - +2 +5 

+3 +13 - +40 
+14 +4 —15 +26 

—5 —1 —12 —18 
+31 +22 +15 +117 

+206 -4-140 +17 +569 

—4 —51 —50 —79 

+202 +89 —33 +490 

New issues 

Bonds and debentures: 
Government of Canada: 

10 	Direct 	.......................................... .................................................... + 29 
11 	Guaranteed ........................................................... .......................... - 

Provincial government: 
12 	Direct .............................................................................................. + 217 
13 	Guaranteed ..................................................................................... + 1.670 
14 	Municipal 	government 	(including 	institutions) ......................... + 338 
15 	Corporations ....... ............................................................................... + 735 

16 	Sub-total, bonds and debentures...........................................+ 2,989 

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

18 	Total ................................................................................ + 2.996 

Bonds and debentures: 
Government of Canada: 

19 	Direct.............................................................................................. 
20 	Guaranteed ..................................................................................... 

Provincial government: 
21 	Direct.............................................................................................. 
22 	Guaranteed ..................................................................................... 
23 	Municipal government (including institutions) ......................... 
24 	Corporations ...................................................................................... 

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

26 Common and preferred stocks ...................................................... 

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

Retirements 

- —64 —10 —73 —147 

—66 —40 —35 —32 —173 
—56 —17 —39 —36 —148 
—27 —29 —35 —18 —109 
—68 - 97 - 65 - 73 - 303 

- 217 - 247 - 184 - 232 - 880 

—4 - —36 —8 —48 

- 221 - 247 - 220 - 240 - 928 

I ) A more comprehensive presentation and analysis on Canada's capital movements in both long and short-term forms will be found in ftc 
publication - Quarter/v Estimates of the Canadian Balance of International Payments (Catalogue 67-001). 
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'FABLEAIJ 6. Operations avec des non-residents stir des s'alcurs mobilières canadiennes (en circulation, 
nouselles emissions, remhourseinents)( 1) 

1977 

Year 	 (unre (i'crnissiohI 
1 Ii III 	 IV 	 - 

Année No 
millions LIe dollars 

Commerce de Laleurs inobilières en circuIiion 

Obligations garanties ci non garanties: 
( otisernment dii ('anada 

+ 6 + 68 emIssIons 	directes 	........................................................................ 
- 1 + 2 Emissions 	garant ies ...................................................................... 2 

Prv I nut's 
- 18 + 21 Fmnmssiomms 	dircutes 	........................................................................ 3 
- 5 + 10 Emissions 	garant ies ...................................................................... 4 
- 2 - 5 Monk ipalités 	(y 	(ompris 	institutions) ........................................ 5 
+ 2 + 16 Socikes................................................................................................ 6 

- IS + 112 Total parliel, obligations garanhics ct non garanhies ........... 7 

- 18 + 29 Actions 	ordinaires 	et 	privilëgiees ................................................... 8 

- 36 + 141 Total ................................................................................. 9 

Nouellcs emissions 

Obligations garanties et non garanties: 
Gopvernement dii Canada: 

4 	1 ,4 
• 

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

PrQv mnces: 
* 	194 + 330 emissions 	directes ........................................................................ 12 
+ 132 + 423 Emissions 	garanties ...................................................................... 13 
+ 115 + 64 Municipalites 	ly 	compris 	institutions) ........................................ 14 
+ 667 + 490 Sociétés ................................................................................................ 15 

+ 1.426 + 1.335 lohal partiel. obligations garanhics ci 	non garantics........... 16 

+ 2 + 2 Actions 	ordinaires 	et 	privilegiees ................................................... 17 

+ 1.425 + 1,337 Total ............... .. ................................................................ 18 

Remboursements 

Obligations garanties et non garanties: 
Gouvernement du Canada: 

- 1 - 49 1missions 	directes ........................................................................ 19 
- - Emissions 	garanties ...................................................................... 20 

Prçvinces: 
- 32 - 80 emissions 	directes ........................................................................ 21 
- 58 - 16 Emissions 	garanties ...................................................................... 22 
- 20 - 28 Municipalités 	(y 	compris 	institutions) ........................................ 23 
- 115 - 112 Sociétés ................................................................................................ 24 

- 226 - 255 Total partiel, obligations garantics ci non garanlics ........... 25 

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

- 245 - 292 Total................................................................................. 27 

. 	 ()i+ trouvera une presentation ci une analyse plus complete des mouvemcnts de capitaux a long tcrmc et a court tcrmc du Canada dans Ia 
publication - Estimations irimestrielles de Ia balance canadsenne des paiemenrs mnlernalionaux (Catalogue 67-001). 
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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-resith'n I 

Entre Ic Canada et tous lea non.résid 

Type of issue 	 1976 	 1977 

Year Year 
I II Ill IV - I U 	UI 	IV 	- 

No. Année Année 
millions of dollars 

Payable in Canadian 
dollars only 

Bonds and debentures: 

Government of Canada: 
1 Direct 	................................. 29 23 II 29 92 18 28 
2 Guaranteed ............................. - - - - - - - 

Provincial government: 
3 Direct 	................................. 9 2 2 31 44 4 I 
4 Guaranteed ............................. 10 7 8 9 34 7 5 
5 Municipal government (including institutions) 1 16 21 4 42 16 26 
6 Corporations 	............................. 496 413 294 222 1,425 255 193 

7 Sub-total 	............................. 545 461 336 295 1.637 300 253 

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

9 Total ............................... 552 468 402 302 1.724 302 255 

Payable optionally or solely 
in foreign currency 

Bonds and debentures. 
Government of Canada: 

10 Direct 	......................... 
11 Guaranteed ...................... -- - 

Provincial government: 
12 Direct. .......................... 11 II HH 

13 Guaranteed ............................. 1,I) 390 1 	,)).1 i 1.5 U 1, 12,5 I 
14 Municipal government (including institutions) 337 134 169 144 784 99 1- 
15 Corporations 	............................. 239 652 416 662 1,969 412 2I1 

16 Sub-total 	............................. 2.444 1.456 1.815 1.651 7.366 1.126 1.082 

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

18 Total ............................... 2,444 1.456 1.815 1.651 7,366 1,126 1.082 

TABLE 8. Offerings and Delis'eries of New Issues of Canadian Bonds 
and Debenlures Sold to Non-residents 

To all non-residents - A tous lea non.résidents 

Item 
	

1976 
	

1977 

. 

I 	II 	Ill 	IV  

I 	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 

Deduct: 

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 	 Year 
III 	IV 	- 

Année 	 Annéi 
millions of dollars 

328 	364 	517 
9,039 1,579 1,428 

9,367 1.943 1.945 

8,675 1,210 	1,2:1 
328 216 	l))H 

9.003 1.426 

364 517 	6lIl 
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I RLFAIJ 7. Produit de In %'ente de nouvelles emissions de valeurs rnobilières canadiennes aux non-résidens, • selon In deise de paiemenl 

Between Canada and the United States 

Entre le Canada et les Etats-Unis 

1976 1977 Genre d'émission 

Year Year 
I ii Ill IV - I II 	Ill 	IV - - Anrice Année No 

null Ions lIe dollars 
Psyables en dollars 

canadiens 
Obligations garanties et non garanties: 

Uoivernement clu Canada: 
1() 5 1 1 17 5 2 Emissions 	directes 	..................... 1 - - - - - - Emissions 	garanties 	.................... 2 

3 1 1 1 6 1 1 
Prçv inces: 

emissions 	directes 	...................... 1 
7 4 5 4 20 5 2 Emissions 	garanties 	.................... 4 
1 1 1 1 4 1 1 Municipalités (y compris institutions) ...... 5 
6 8 7 6 27 5 9 SocItés 	................................ H 

27 19 15 13 74 17 15 Total 	particl 	......................... 7 

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

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

Payabks an choix ou entièrcmenl 
en deises élrangères 

Obligations garanties et non garanties: 
(opvernement du Canada: 

emissions 	directes 	..................... it) 
Emissions 	garanties 	.................... 11 • 

H H H HI 
l'rçvinces: 

mIssions 	directes 	..................... 12 
Emissions 	gar-anties .................... 13 

.lI) 76 117 142 575 99 4 Municipalités (y compris institutions) ...... 1.1 
149 474 314 504 1.402 293 194 Soclétés 	................................ 15 

1,975 938 1.309 1,243 5,465 808 536 Total 	parliel 	......................... 16 - - - - - - - Actions ordinaires et 	privilegiees 	............ 17 

1,975 938 1,309 1,243 5.465 808 536 [olal 	.............................. 18 

TABIF 8. Offres et Iivraisons de nouvelles emissions d'ohligations garanties et non garanties 
canadiennes vendues au x non-residents 

To the United States - Aux Etats-Unis 

1976 1977 Detail 

Year Year 
1 11 III IV - 1 11 	III 	IV - 

Année Année No 
millions de dollars 

177 
2,362 

541 
1.360 

944 
580 

200 
1,420 

177 
5.722 

364 
978 

517 
499 

Emissions a livrer en debut de période 
Offres. 	période en 	cours 	.................... 

1 
2 

2.539 1.901 1.524 1.620 5.899 1.342 	1.016 Total 	partiel 	............................. 3 

Moj ns: . IM26 475 524 1,139 5.358 609 451 Produit des ofires de Ia pCriode en cours ..... 4 
172 482 80() 117 177 216 100 Produit des ofires des pCriodes antCrleures 5 

1.998 957 1,324 1.256 5.535 825 551 Total 	partiel 	............................. 6 

541 944 200 364 364 517 465 Emissions a livrer en fin de période ......... 7 
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TABLE 9. Transactions in Selected Canadian Short-term Money Market Instruments(1) 

All non-residents 

Tous non-ré.siden 

Transactions - Operations 

I tern 
1976 

Year 
I 	II 	Ill IV 	- 	I 	II 

AnnCe 

No. 
millions of dollars 

Government of Canada treasury bills: 
I Sales 	................................................................ 340 	384 	917 1,021 	2,662 	842 	924 
2 Purchases(2)................................................... 155 	288 	552 969 	1,964 	692 	982 
3 Net ............................................................... + 185 	+ 96 + 365 + 52 + 698 + 150 	- 58 

Commercial paper:(3) 
4 	Sales ................................................................304 	268 	350 	255 	1,177 	308 	268 
5 	Purchases(2)...................................................184 	231 	233 	243 	891 	221 	422 
6 	Net...............................................................+ 120 	+ 37 + 117 	+ 12 + 286 	+ 87 - 154  

Amount 
outstanding 

June 30, 
1977 	 1977 

Solde 
Year 	impayé 

III 	IV 	- 	30 juin 
Année 	1977 

912 

358 

Finance company paper: 
7 	Sales ................................................................853 	920 	975 	950 	3,698 	1,044 	1,264 
8 	l'ur(ll:Ises(. .) ................................................... 	878 	1.024 	988 	788 	3M78 	1.034 	1.274 

- 	2. 	fl 	I. 	4 	 'H4 	1 H 	If 

()ihr ( ,IIHIJI,iI1 5h4tt-ICUIH p.tpur 
l'ro iiu-ial aild nitiiiit-ipal gos eriliii&'ilts. 

d ire(t and guaranteed: 
10 	Sales ............................................................433 	288 	265 	317 	1,303 	227 	82 
11 	Purchases(2) ............................................... 	343 	333 	3:32 	326 	1.334 	215 	166 
12 	Net ...........................................................+ 90 	—45 	—67 	—9 	—31 	+ 12 	—84 

Banks: 
13 	Sales ............................................................89 	167 	53 	88 	397 	70 	71 
14 	Purchases(2)...............................................47 	171 	73 	61 	352 	83 	69 
15 	Net ...........................................................+ 42 	—4 	- 20 	+ 27 	+ 45 	- 13 	+ 2 

Other financial corporations: 
16 	Sales ............................................................320 	419 	423 	525 	1,687 	510 	608 
17 	Purchases(2)...............................................269 	434 	458 	352 	1,513 	556 	586 
18 	Net ...........................................................+ 51 	- 15 	- 35 	+ 17:3 	+ 174 	- 46 	+ 22 

Total, other short-term paper: 
19 	Sales ................................................................842 	874 	741 	930 	3,387 	807 	761 
20 	Purchases(2)...................................................659 	938 	863 	739 	3.199 	854 	821 
21 	Net ...............................................................+ 183 	- 64 	- 122 	+ 191 	+ 188 	—47 	- 60 

Total: 
22 	Sales ................................................................2,339 	2,446 	2,983 	3.156 	10.924 	3,001 	3.217 
23 	Purchases(2) ............... .................................... 	1,876 	2,481 	2,636 	2.739 	9.732 	2.801 	3,499 
24 	Net .........................................................+ 463 	- 35 	+ 347 	+ 417 	1.192 	+ 200 	- 282 

more comprcncnsivc presentation anu anatysis on anaua S 	capitat 	movements in ootn tong ana Snorl-'r -- 	ii' w:II 	::nJ 
publication - Quar:erlj' Estimates of the Canadian Balance of International Payments - ( Catalogue 67.00 I 

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

24 

44 

384 

452 

2.428 



- 25 - 

I'ABliAIJ 9. Operations stir certains effets du commerce du inarché monétaire a court terine au Canada(I) 

Itesidents of the United States 

Residents des Etats-Unis 

Transactions - Operations 

Detail 
1976 	 1977 

Year 	 Year 
III 	IV 	- 	I 	II 	III 	IV 	- 

AnnCe 	 Année 

millions de dollars 

80 	117 	333 	410 	940 	237 	326 
76 	95 	334 	408 	913 	205 	266 

+4 +22 —1 +2 +27 +32 +60 

300 	266 	344 	247 1,157 	301 	234 
180 	229 	232 	230 	871 	220 	393 

+ 120 + 37 + 112 + 17 + 286 + 81 - 159 

325 	218 	202 	250 	995 	162 	64 
293 	243 	257 	256 1,049 	156 	107 

+ 32 —25 —55 —6 —54 + 6 —43 

	

84 	167 	53 	87 	391 	70 	69 

	

47 	171 	tiM 	60 	346 	83 	68 

	

+37 	—4 —15 +27 +45 —13 +1 

289 	412 	421 	496 1,618 	502 	601 
257 	423 	437 	346 1,463 	536 	569 

+ 32 - 11 - 16 + 150 + 155 - 34 + 32 

698 	797 	676 	833 3,004 	734 	734 
597 	837 	762 	662 2,858 	775 	744 

+ 101 - 40 - 86 + 171 + 146 - 41 - 10 

Bons du trCsor du Gouvernement du Canada: 

	

\'e,itcs .................................................................................... 	I 
Achats(2) ..............................................................................2 

	

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

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

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

Effets des sociCtés de flnancement: 
Ventes....................................................................................7 
Ai'hats(2) ..............................................................................8 

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

Autres effets de commerce canadiens: 
Administration provinciales et inunicipales, 

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

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

Banques 

	

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

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

Autres sociétés de financement: 

	

Venles................................................................................ 	tO 
Achats(2) ..........................................................................17 

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

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

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

851 	914 	970 	947 3,682 1,042 1,256 
877 1,021 	983 	783 3,664 1,031 1,272 

S 
	--26 —107 —13 + 164 + 18 + 11 —16 

Total: 
1,929 	2.094 	2.323 	2.437 	8,783 	2.314 	2.550 	 Ventes ............................................................................... ..... 22 
1,730 	2,182 	2,311 	2,083 	8,306 	2,231 	2,675 	 Achats(2) ..............................................................................23 

+ 199 	- 88 	+ 12 + 354 + 477 	+ 83 - 125 	 Net..............................................................................24 

p On trouvcra une presentation et unc analyse plus compiCte des mouvements de capitaux a long terme ci a court terme du Canada dans Ia 
publication 	Estimations trimestrielles de Ia balance canadienne des puiemt'ius internationaux (Catalogue 67-001). 

V compris amortissement. 
Y compris Ics acceptations hancaires. 

El 
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TABLE 10. Selected Capital Market Statistics 

Stock prices Selected capital market yields 

Cours des actions Certains rendements du rnarché des capituts 
United States Long-term 

Canada - - 
Etats-Ijnis 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) 

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

Statist ique 500 valeurs gouvernement gouvernement 
Canada de industrielles du des 

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

No. 1941-43=10 

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 7.17 

13 1976 	- 	January ............................................................... 102.2 96.86 10.75 9.29 
14 February ............................................................. 110.3 100.64 10.69 9.27 
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 

19 July 	..................................................................... 108.1 104.20 10.68 937 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 	---------------------------------------------------------- 979 101.19 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 ..................................................................... 997 98.76 9.71 8.77 7.17 
30 June ..................................................................... 100.6 99.29 9.63 8.72 6.99 

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. Wcir 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. 
momircc: B a I.. of 	a ida xccpi as i ad cud. 

fl 
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TABLEAU 10. Certaines statistiques du marché des capitaux 

. hcted capital market yields 
- Forward 

ii 	i 	tndements du marché des capitaux premium) +) 
Short-term or 

- discount(-) 
Court terme United-States 

Finance dollar 
company Commercial in Canada 

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

Effets des Effets Bons do trésor Deport) + 
sociCtCs de de commerce a 90 jours ou 
financement A 90 jours Eurodollars Report)-) 
a 90 jours  (4) a terme du 
Canadian United States Canadian 	United States - 	dollar 

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

 
it 90 jours 

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

7.12 	 6.70 6.40 5.77 8.06 - 0.65 1975 	- 	.Janvier .............................................. 
6.61 	 6.44 6.26 5.61 7.63 - 0.49 Février ---------------------------------------------- 2 
6.86 	 6.05 6.33 5.70 70) - 0.45 Mars .................................................. 3 
7.64 	 6.18 6.85 5.88 6.81 0.68 Avril -------------------------------------------------- 4 
7.12 	 552 6.87 5.35 5.94 0.99 Mai .................................................... 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 Juillet................................................ 7 
8.55 	 6.83 7.87 6.80 7.56 1.18 Ant .................................................. 8 
8.94 	 6.96 8.41 7.34 7.38 1.58 Septembre ........................................ 9 
8.81 	 6.05 8.16 5.85 6.75 2.30 Octobre ............................................. 10 
9.34 	 5.92 8.52 5.52 7.00 3.29 Novembre......................................... 11 
934 	 5.78 8.64 5.34 5.94 3.47 Décembre ......................................... 12 

' 	14 	 5.13 8.59 4.76 5.38 3.73 1976 	- 	Janvier ---------------------------------------------- 13 
94 	 5.26 8.79 4.87 5.63 3.82 Février ---------------------------------------------- 14 
99 	 5.26 9.07 4.93 5.63 4.66 Mars .................................................. 15 

8.99 W 
	

73 	 5.13 4.91 5.50 4.34 Avril -------------------------------------------------- 16 
5.92 8.94 5.50 6.50 3.23 Mai ---------------------------------------------------- 17 
5.92 8.98 5.37 6.06 3.85 .iuin 	................................................... 18 

9.34 	 5.52 9.07 5.23 5.75 3.91 Juillet ................................................ 19 
9.34 	 5.39 9.13 5.09 5.56 4.20 Aoüt .................................................. 2(1 
9.47 	 5.39 9.11 5.07 5.81 375 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 Novembre ......................................... 23 
8.16 	 4.75 8.14 4.41 5.13 3.21 Décemhre ......................................... 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 
7.64 	 4.87 7.58 4.52 5.25 2.52 Avril .................................................. 28 
7.12 	 5.65 7.05 5.14 5.94 1.16 Mai .................................................... 29 
6.99 	 5.52 7.07 4.97 5.75 1.38 Juin ................................................... 30 

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

I) Dernier jour ouvrahlc do mols. Echance moycnnc de 20 ans environ. McLcod. Young. Weir and Company Limited. 
(2) Prix de cloture du marchd pour Ic dernicr mercredi du mois des emissions directes venant a échéance ou remboursablcs dans 10 ans ou plus. 
(3) Moyennc quotidienne de Ia semaine prCcédcntc des ámissions venant a échCance ou rcmboursables dans 10 ans ou plus. United States Federal 

Reserve Bulletin 
(4) Dernier mercrcdi du mois. 
(5) Dernier mercredi du mols. Ajustement sur Ia base d'un rcndcment rdel de 365 jours a partir d'un escompte de 360 jours. 
(6) Moycnnc des offres Ic jeudi suivant Ic dernier mcrcredi du mois. 
(7) Moycn nc des offrcs Ic lundi suivant immCdiatcmcni Ic dcrnicr mercrcdi du mois. Ajustement sur Ia based 'Un rendement reel de 365 jours a partir 

d'un escompte de 360 jours. 
Rendement annuci I)crnicr mrcredi du mois. 

uc 	d 	(in 	id_i. 	..i ii 	nd ft .i 	1 	fl 11,11 r C 
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