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Re%iew of Security 
Traitsat lions in 1978 

Transactions with non-residents in Canadian and 
foreign securities gave rise to a net inflow of $918 million in 
the fourth quarter, up from $305 million in the third quarter. 
This brought the net inflow for the year to $5,130 million, 
compared with $5,386 million in 1977. 

Proceeds from the sale of new issues to non-residents 
accounted for the bulk of the net inflow in the fourth 
quarter, producing an inflow of $1,538 million, substantial 
increase from the unusually low inflow of $597 million in 
the third quarter. Most of this inflow from new issue 
linancing was from sales of bonds by the Government of 
Canada and the provinces (excluding provincial agencies), 
amounting to $912 million and $406 million, respectively, 
compared with $78 million and $2 million in the third 
quarter. Inflows from the sale to non-residents of other 
classes of security were substantially lower than in the 
previous quarter. There were no new issues in foreign 
markets by provincial agencies. and purchases by non-
residents of provincially guaranteed issues amounted to only 
'2 million, a record low, consisting of issues oflered on the 
domestic market. Sales to non-residents of new issues by 
municipalities and corporations amounted to $6 million and 
2 12 million, respectively, down from $35 million and $254 

million in the third quarter. 

Iransactions sur %akurs 
mobiliCres - Annéc 1978 

Les transactions avec les non-residents sur des valeurs 
canadiennes et etrangeres se sont soldCes par une entrée de 
$918 millions au quatrieme trimestre, superieure ii celle de $305 
millions observCe au troisiême. Cette augmentation a porte 
l'entrée nette annuelle a $5,130 millions, comparativement a 
$5,386 millions en 1977. 

Ic produit de Ia vente de nouveaux titres a des non-
residents a constitué Ia majeure partie de l'entrëe nette du 
quatriCme trimestre, avec un afflux de capitaux dc $1,538 
millions nettement plus élevC que l'entrée exceptionnellement 
faible de $597 millions relevCe au troisiCme trimestre. Ce 
linancement par nouvelles emissions a etC compose pour l'cs-
sentiel d'obligations émises par Ic gouvernement du Canada et 
les provinces (a l'exclusion des organismes provinciaux), dont 
les ventes a l'etranger se sont ClevCes respectivement a $912 
millions et $406 millions, contre $78 millions ci $2 millions au 
troisiCme trimestre. Quant aux ventes d'autres categories de 
valeurs a des non-residents, dIes oflt donne lieu a des entrées de 
fonds sensiblement infCrieures a celles du trimestre precedent. 
Les organismes provinciaux n'ont lance aucune nouvelle Cmis-
sion sur les marches etrangers, tandis que les achats etrangers de 
titres garantis par les provinces se sont chiffrCs a sculcment $2 
millions (leur plus has nivcau jamais atteint) ci ont porte sur des 
emissions offertes sur le marchC intCricur. Les ventes de nouvel-
les emissions de municipalitCs ci de sociCtCs a des non-residents 
se sont ClevCes respectivement a $6 millions a $212 millions, en 
haisse par rapport aux $35 millions et $254 millions enregistres 
au troisième trimestre. 

Transactions in Canadian and Foreign Securities With Non-residents 

Operations avec des non residents sur des valeurs niobiliCres canadiennes ci étrangères 

Net salesf + ) or purchases(.) 
I}y Canadians 

- 	 1971 	1972 
Ventes nettes( + ) ou achats(-) 

par des Canadiens 

1973 	1974 	1975 	1976 	1977 	1978 

millions of dollars - millions de dollars 

Canadian securities - Valeurs canudiennes 

Trade in outstanding bonds, etc.. - 
Commerce des obligations en 
circulation. etc. - 96 + 292 + 29 + 41 + 302 + 559 + 240 + 35 

Trade in outstanding stocks - Commerce des 
actions en circulation - 142 - 59 - 24 - 	112 + 5 - 79 - 91 - 399 

New issues - Nouvelles emissions + 	1,191 + 	1,722 + 	1.323 + 2,423 + 5,038 + 8,986 + 5,936 + 6,560 
Retirements - Remboursements - 845 - 603 - 738 - 626 - 851 - 933 - 938 - 	1,115 

Foreign securities - Valeurs dtrangCres 

htde in outstanding issues - Commerce des 
.t!eurs en circulation + 252 + 278 + 109 + 73 + 43 + 59 + 	177 + 38 

Nw issues - Nouvelles emissions - 68 - 65 - 61 - 39 - 72 - 43 - 22 - 20 
Htirements - Remboursements + 	12 + 31 + 21 + 	12 + 12 + 59 + 84 + 31 

\!I securities - 'l'otal - Ensemble des 
.ileurs mobilières 	 + 304 + 1,596 	+ 659 + 1,772 + 4,477 + 8,608 + 5.386 + 5,130 
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The United States was the predominant source of 
new issue inflows in the fourth quarter, accounting for about 
90% of the total, compared with about two-thirds in the 
third quarter and for the year as a whole. 

Non-residents acquired about 20% of net new is-
sues( I) by Canadian entities in the fourth quarter, a slightly 
higher proportion than the unusually low figure in the third 
quarter. This brought the proportion for the year to about 
30%, approximately the same as in 1977. In the fourth 
quarter, the proportion of net new issues acquired by 
non-residents was somewhat depressed owing to a five-fold 
increase in equity issues, which are usually placed in 
Canada. This increase was partly attributable to the place-
ment with Canadian banks by Petro Canada Explorations 
Inc. of U.S. $1.25 billion in preferred shares. As a result, 
corporations raised more in 1978 from equity than from 
debt issues for the first time since 1969. 

In October, the Government of Canada turned to 
foreign capital markets for the third time in 1978, raising 
U.S. $750 million in New York. As with the new issues sold 
in the United States and West Germany in the second 
quarter, the fourth quarter foreign borrowings were de-
signed to augment capital inflows into Canada to offset the 
deficit on the current account of the balance of payments 
and to increase the official monetary reserves. As and when 
these funds are exchanged for Canadian dollars in foreign 
exchange markets and those Canadian dollars are subse-
quently transferred from the Exchange Fund Account to the 
Consolidated Revenue Fund, they will reduce the federal 
government's borrowing requirements on the domestic 
market. 

Accordingly the Government of Canada obtained 
about 55% of its new issue funding from non-residents in the 
fourth quarter, compared with about 7% in the third quarter. 
As a result, almost half olthe Government of Canada's net 
borrowing (excluding Canada Savings Bonds) was sourced 
abroad in 1978, compared with about 6% in 1977. 

Provincial governments returned to foreign capital 
markets in the fourth quarter, following their complete 
absence in the third quarter. A notable feature was the 
placement, for the first time by a provincial government, of 
a United States dollar denominated issue in Japan, reflect-
ing the objective of the authorities in Japan to re-cycle some 
of their accumulated foreign currency assets. New issues 
sold to non-residents by provincial governments amounted 
to $1,458 million in 1978, a slight reduction from $1,518 
million in 1977. 

(I) Net new issues are defined as all new Canadian issues 
less retirements excluding sales of Canada Savings 
Bonds and issues to the Canada Pension Plan. 

Au chapitre des nouvelles emissions, les tats-Unis ont 
été Ia source prepondérante des entrées du quatriéme trimestre. 
avec environ 90% du total comparativement a environ deux 
tiers au troisième trimestre et pendant toute l'année. 

Les non-residents ont acquis approximativemetn 20% 
des nouvelles emissions nettes( I) laneées par des Canadiens au 
quatriéme trimestre, une proportion legérement superieure a 
celle, exceptionnellement faible, du troisiCme trimestre. Pour 
1978, cette proportion s'est établie aux alentours de 30%, son 
approximativement aux méme niveau qu'en 1977. Au quatrie-
me trimcstre. Ia part des nouvclles emissions nettes acquises par 
les non-residents a été quelque peu comprimée par le fait que 
les emissions d'actions, qui sont generalement placées au 
Canada, ont éé multipliCes par cinq; ceci a été en partie dO a 
ce que Petro Canada Explorations Inc. a place $1.25 milliard 

américains d'actions privilCgiées auprês de banques canadien-
nes. En consequence, pour Ia premiere fois depuis 1969, les 
sociétés ont plus fait appel aux emissions d'actions qu'aux 
emissions d'obligations en 1978 pour se procurer des fonds. 

En octobre, le gouvernement du Canada a eu recours 
aux marches financiers étrangers pour Ia troisième fois en 1978, 
empruntant $750 millions américains a New York. Comme les 
nouvelles emissions placées au deuxième trimestre aux Etats-
Unis et en Allemagne de l'Ouest, les emprunts extérieurs du 
quatrieme trimestre ont éte conçus pour augmenter les entrées 
de capitaux au Canada, afin de faire contrepartie au deficit des 
operations courantes de Ia balance des paiements et d'accroitrc 
les reserves monétaires officielles. Au fur et a mesure que ces 
fonds sont eehangés contre des dollars canadiens sur Ics 
marches des changes étrangers et que ces dollars canadiens soot 
transférés du Fonds des changes au Fonds du revenu consolide. 
ils réduisent les besoins de financement fédéraux sur le marche 
intërieur. 

Par consequent, le gouvernement du Canada s'est pro-
curé au quatrieme trimestre environ 55% de son financement 
par nouvelles emissions aupres des non-residents, contre ap-
proximativement 7% au troisième trimestre. II s'ensuit pour 
l'annCe 1978 toute entière que presque Ia moitië des emprunts 
nets du gouvernement du Canada (a l'exdusion des Obligations 
d'epargne du Canada) est provenue de l'etranger, comparative-
ment a environ 6% en 1977. 

Les administrations provinciales se sont a nouveau 
tournées vers les marches financiers etrangers au quatrième 
trimestre, après en avoir ëté complètement absentes au troisiè-
me. II est intéressant de noter que, pour Ia premiere lois, un 
gouvernement provincial a place uneémission en dollars 
américains au Japon, ce qui reflète le désir des autorités 
japonaises de recycler une partie des avoirs en monnaies 
étrangCres qu'elles ont accumulés. Les nouvelles emissions 
vendues a des non-residents par des provinces se sont élevées a 
$1,458 millions en 1978, une legére baisse par rapport a 1977 
($1,518 millions). 

(I) Les nouvelles emissions nettes sent définies comme l'en-
semble des nouvelles emissions canadiennes moms les rem-
boursements. a l'exclusion des ventes d'Obligations d'épargnc 
du Canada ci de r 1551005 rcltives au Régime de pensions du 
Canad a. 
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The low level of non-resident borrowing by provin-
cial agencies in the fourth quarter brought the total inflow 
&r the year to $656 million, less than half the inflow of 

.487 million in 1977. Similarly, municipal foreign financ-
irig from new issues in 1978. at $1 19 million, was less than 
a third of the inflow in 1977. At $1,678 million, corporate 
borrowing abroad was also substantially lower in 1978, 
down from $2,280 million in 1977. New equity issues sold 
to non-residents amounted to $25 million in the fourth 
quarter, considerably more than the inflow of $3 million in 
the third quarter, bringing the total for the year to $131 
million. The fourth quarter figure was inflated by stock 
dividends, amounting to $14 million, representing div-
idends paid out of pre-1972 capital surplus to portfolio 
investors. These issues have no net impact on the balance of 
payments as they are recorded as a dividend payment to 
non-residents in the current account and a simultaneous 
inflow in the capital account. 

As in the third quarter, all Canadian new issues 
placed abroad were donominated in United States dollars, 
and constituted 95% of all new issues sold to non-residents. 
The balance represented purchases by non-residents of 
Canadian dollar issues initially offered on the domestic 
capital market. The apparent rcluctance on the part of 
Canadian borrowers to incur liabilities in strong currencies 
at a time when the dollar was depreciating seems to have 
iiiore than offset the apparent advantage of substantially 
lower interest rates charged on borrowings in Deutsche 
\larks or Swiss francs. For example, the differential 
lctween Government of Canada issues denominated in 
(anadian dollars and Deutsche Marks widened from about 
400 basis points at the end of the third quarter to about 465 
basis points at the end of the year. 

During the year, despite increases in central bank 
rates of over 300 basis points, yields on long-term bonds in 
Canada and the United States rose by under 100 basis 
points. On Government of Canada and United States gov -
ernment bonds, for example, yields rose by 91 and 98 basis 
points respectively, while those on a representative portfolio 
of 40 Canadian bonds rose on average by 62 basis points. 
The upward "stickiness" of long-term yields, when short-
term yields were rising, reflected both a ready availability of 
long-term funds as well as a certain shortage of new issues 
in Canada. (Excluding foreign currency issues, net new debt 
issues by Canadian entities fell by about 8% during 1978.) 
This situation may be attributed in part to a perception by 
borrowers that interest rates would peak in the short term, 
and a consequent desire to avoid incurring long-term debt 
at historically high interest rates. A further factor depressing 
demand for long-term debt may have been the increased 
level of corporate liquidity which, coupled with the dou-
bling of equity issues, may have contributed to the lower 
level of net new debt issues by corporations in 1978. 

A cause du faible niveau des emprunts qu'ont efl'ectués 
au quatriCme trimestre les organismes provinciaux auprCs des 
non-residents, l'entrëe totale de l'annëe s'est Ctahlie a $656 
millions, un niveau inférieur Ia moitié de l'entrCe de $1,487 
millions ohservCe en 1977. D'une façon analogue. Ic finance-
ment extérieurdes municipalites parde nouvelles emissions, qui 
s'est chifl'rC a $119 millions en 1978, a etC infCricur au tiers de 
celui de 1977. Les emprunts des sociCtCs a l'Ctranger ($1,678 
millions) ont aussi etC nettement plus faibles que ceux de 1977 
($2,280 millions). Les actions nouvellement Cmises et vendues 
a des non-rCsidents ont apporte $25 millions au quatrieme 
trimestre, beaucoup plus que l'entrCe de $3 millions ohservCe au 
troisiCme, ce qui a porte Ic total de I'annCe a $131 millions. Le 
chitfre du quatriCme trimestre a &té gonfle par $14 million de 
dividendes-actions, qui representent les dividendes verses a des 
investisseurs de portefeuille a partir des surplus accumulCs 
avant 1972: ces emissions n'ont pas d'effet net sur Ia balance 
des paiemcnts, du fait qu'ellcs donnent lieu a un paiement de 
dividcndes au comptc courant et ii une entrée simultanCe au 
compte de capital. 

Comme au troisième trimestre. Ia totalité des nouvelles 
emissions canadiennes placees a l'etranger a été libellCe en 
dollars américains et a represente 95% de l'ensemhle des 
nouvelles emissions vendues a des non-residents: le solde 
correspondait a des emissions en dollars canadiens initialement 
ofl'ertcs sur Ic marché intCrieur ct achctCcs par des non-
residents. La reticence manilèstée par les emprunteurs cana-
diens a contracter des dettes en devises forces, A un moment oi 
Ic dollar est en train de se deprecier, semble avoir etC plus forte 
que l'avantage qu'offraient les taux d'intCrét nettement infé-
rieurs en vigueur sur les emprunts en marks allemands ou en 
francs suisses. (II y a eu, par exemple, un accroissement du 
diftCrentiel d'intérCt entre les emissions du gouvernement du 
Canada libellCes en dollars canadiens et celles libellCes en 
marks allemands, d'environ 400 points de base a Ia tin du 
troisième trimestre a environ 465 points de base a Ia fin de 
I 'annCe.) 

Pendant l'année, les rendements sur les obligations a 
long terme au Canada ou aux Etats-Unis ont progressé de moms 
de 100 points de base, malgré les hausses de plus de 300 points 
de base enregistrées par les taux des banques centrales. Dans Ic 
cas des obligations publiques des Etats-Unis et du gouverne-
ment du Canada par exemple, les rendements ont augmente de 
98 et 91 points de base respectivement, tandis que ceux relevés 
sur un portefëuille rcpresentatifdc 40 obligations canadiennes 
se sont élevCs en moyenne de 62 points de base. Cette rigidite 
a Ia hausse des rendements a long terme, en période de hausse 
des taux a court terme, traduit a Ia fois Ia disponibilite de 
capitaux a long terme et une certaine pCnurie de nouvelles 
emissions au Canada. (A I'exclusion des emissions en monnaies 
etrangéres, les nouvelles emissions obligataires nettes Iancées 
par des Canadiens ont diminué d'environ 8% en 1978.) Cette 
situation peut étre en partie attribuCe au fait que les emprun-
teurs considéraicnt que les taux d'intCrét atteindraient un 
sommet a court terme, et n'ont par consequent pas souhaité 
contracter des dettes a long terme a des taux historiquement trés 
élevés. La demande de fonds a long terme a Cgalement Pu Ctre 
comprimee a cause de l'amClioration de Ia liquiditC des sociCtés 
jui, associée a un doublement des emissions d'actions, peut 
ivoir poussé les soeiCtes a faire moms appel en 1978 aux 
cmissions d obligations. 
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Retirements of Canadian securities held by non-
residents in the fouth quarter resulted in a record outflow of 
$493 million, compared with $253 million in the third 
quartcr, and brought the outflow for the year to $1.1 IS 
million. The fourth quarter outflow was swollen by the 
rollover of a Swiss franc issue by a provincial utility two 
years before maturity date, in order to refinance at a lower 
interest rate. 

Trade with non-residents in outstanding Canadian 
securities gave rise to a net outflow of $114 million in the 
fourth quarter, substantially more than the net outflow of 
$32 million in the third quarter. Transactions in outstanding 
Canadian equities were the most important element in this 
fourth quarter outflow, producing a net outflow of $161 
million. There were a number of takeovers of foreign-
controlled companies by residents of Canada, which in-
volved the acquisition of non-resident minority sharehold-
ings. Trading in outstanding Government of Canada bonds 
produced a large net inflow, amounting to $71 million in the 
fourth quarter, a significant increase from the $ 17 million 
net inflow in the third quarter, the bulk of it resulting from 
dealings with residents of the United Kingdom and other 
overseas countries outside Europe. 

During 1978, there was a record net outflow of $364 
million from trading with non-residents in outstanding 
Canadian securities compared with a net inflow of $149 
million in 1977. Transactions with non-residents in out-
standing Canadian equities produced a net outflow of $399 
million, up substantially from the net outflow of$9 I million 
in 1977. Dealings with non-residents in outstanding Cana-
dian bonds partially offset this outflow, producing a net 
inflow of $35 million, principally from trading in outstand-
ing Government of Canada bonds. 

Transactions with non-residents in outstanding for-
eign securities produced a net outflow of $25 million in the 
fourth quarter, compared with a net outflow of $7 million in 
the third quarter. Gross trading in the fourth quarter was 
down 20% from the third quarter, reflecting reduced activity 
in New York after the record high levels in the previous 
quarter. Dealings with non-residents in outstanding foreign 
securities in 1978 resulted in a net inflow of $38 million, 
compared with a net inflow of$177 million in 1977. Deal-
ings in United States equities with residents of the United 
States accounted for more than double the net inflow. 

Purchases by residents of Canada of foreign new 
issues produced a net outflow of $7 million, compared with 
a net outflow of$3 million in the third quarter. This brought 
the total outflow for the year to $20 million, approximately 
the same as in 1977. Retirements of Canadian held foreign 
issues gave rise to a net inflow of $19 million, up substan-
tially from the inflow of $3 million in the third quarter. The 
total inflow for the year was $31 million, half the 1977 
in 

Au quatrième trimestre, les remboursements des valeurs 
mobilières canadiennes détenues par des non-residents ont 
entrainé une sortie sans precedent de $493 millions, comparati-
vement ii $253 millions au troisième trimestre, ce qui a porte Ia 
sortie annuelle ii $1,115 millions. La sortie du quatrième 
trimestre a etC trés forte du fait qu'un service d'utilité publique 
provincial a, deux ans avant Ia date d'échéance, renouvelé une 
emission en francs suisses pour Ia refinancer a un taux d'intërët 
inférieur. 

Les Cchanges de titres canadiens en circulation avec des 
non-residents ont donné lieu a une sortie nette de $114 millions 
au quatriCme trimestre, une hausse considerable sur Ia sortie de 
$32 millions du troisième trimestre. Les transactions portant sur 
des actions canadiennes en cours ont jouC un role promordial 
dans ce mouvement en produisant une sortie nette de $161 
millions; ii y a eu plusieurs prises de participation de residents 
du Canada dans des entreprises sous contrOle Ctranger, ce qui 
a entrainé l'acquisition d'intérCts minoritaires appartenant a des 
non-residents. Le commerce des obligations en cours du gouver-
nement du Canada s'est soldé par une forte entrée de $71 
million au quatriCme trimestre, une hausse signilicative sur 
l'afflux net de $17 millions du troisième trimestre; Ia majeure 
partie de ce flux a résulté d'operations etFectuëes avec des 
residents du Royaume-Uni et d'autres pays non europécns 
d 'outre-mer. 

En 1978, les echanges de valeurs canadiennes en cours 
avec des non-residents se sont soldCs par une sortie nette record 
de $364 millions, cc qui contraste avec une entrée nette de $149 
millions en 1977. Les transactions internationales portant sur 
des actions canadiennes en cours ont produit une sortie nette de 
$399 millions, sensiblement supCrieure a celle de 1977 ($91 
millions). Les operations sur obligations canadiennes en circula-
lion sont venues en partie compenser cette variation, en produi-
sant une entrée nette de $35 millions due principalement au 
commerce d'obligations du gouvernement du Canada en 
cours. 

Les transactions sur valeurs mobiliCres etrangères en 
cours avec des non-residents se sont soldées par une sortie nette 
de $25 millions au quatrieme trimestre, comparativement a $7 
millions au troisiCme. Les échanges bruts du quatrieme trimes-
tre ont été en baisse de 20%, traduisant ainsi Ia reduction de 
l'activite boursière a New York qui a fait suite aux niveaux 
records du trimestre precedent. Pour toute l'année 1978, ces 
transactions ont résulté en une entrée nette de $38 millions 
($177 millions en 1977). Les operations efl'ectuées avec des 
residents des Etats-Unis sur des actions amCricaines ont été 
responsables de plus du double de cette entrée nette. 

Les achats de nouveaux titres Ctrangers par des residents 
canadiens ont entrainé une sortie nette de $7 millions, contre $3 
millions au troisième trimestre: ccci a porte Ia sortie totale de 
l'année a $20 millions, approximativement au mCme niveau 
qu'en 1977. Quant aux remboursements de nouvelles valeurs 
étrangéres détenues par des Canadiens, ils ont donné lieu a un 
afiuux net de $19 millions, nettement supérieur a celui de $3 
millions du troisième trimestre. L'entrée totale de l'annee s'est 

I rii!lin. oit i I,i moitic du nivcau (IC l97. 
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Interest Rates, Stock Prices and 
Foreign Exchange Rates 

Iffihition and unemployment, coupled with contin-
Lied imbalances in the current account of the balance of 
payments, tended to dominate economic considerations for 
most countries in 1978. In Europe, concern tended to centre 
more on inflation, while in the United States, experiencing 
the fourth year of a growth cycle, higher levels of growth, 
concurrent with a large current account deficit and rising 
inflation, produced a series of increases in interest rates. 

In Canada, interest rates rose substantially in 1978, 
as the Bank of Canada moved to defend the Canadian 
dollar, which fell from about 91.41 U.S. cents at the start of 
the year to about 84.33 U.S. cents at the close. Against the 
Deutsche Mark, the Swiss franc and the Japanese yen, the 
value of the Canadian dollar fell substantially more. 

Taux d'intérêt, cours boursiers et 
taux de change 

En 1978, l'inflation et Ic chomage, conjugués a des 
désequilibres persistants des operations courantes des balances 
des paiements, ont eu tendance a dominer les preoccupattions 
economiques de Ia plupart des pays. Les nations d'Europe se 
sont generalement concencrées davantage sur l'inflation alors 
qu'aux Etats-Unis, qui en étaient a Ia quatrième annëe d'un 
cycle de croissance, de forts taux de croissance associCs a un 
important deficit en compte courant et a une inflation croissante 
ont donné lieu a une série de hausses des taux d'intCrét. 

Au Canada, les taux d'intérét ont progressé sensible-
ment en 1978, Ia Banque du Canada s'étant eWorcée de défen-
dre Ic dollar canadien qui. d'environ 91.41 cents américains au 
debut de l'année, est tombé A approximativement 84.33 cents a 
La fin; par rapport au mark altemand, au franc suisse et au yen 
japonais, Ic dollar canadien s'est encore plus déprécié. 

Money Supply and Target Growth Ranges Currency and Demand Deposits 
Seasonally adjusted, monthly - Billions of dollars 
Masse monétaire et fourchette de croissance visée monnaie et depots a vue 
Données mensuelles désaisonnalisées - Milliards de dollars 
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The Bank Rate was raised in six stages during 1978, 
from 7.5% at the begining of the year to a record 10.75% by 
year's end. These increases were designed to maintain a 
favourable interest differential between rates in the Cana-
dian money market and those in the United States, in an 
attempt to attract capital inflow into Canada and relieve 

downward pressure on the Canadian currency. During the 
year, balance of payments considerations became an in-
creasingly important factor in the formulation of Canadian 
monetary policy. Large current account deficits in the 
United States balance of payments contributed to down-
ward pressure on the United States dollar against most 
major currencies, which, given the pivotal role of the United 
States dollar in world commercial and financial markets, led 
to increases in administered interest rates in the United 
States. In consequence. the Federal Discount Rate rose from 
6% at the beginning of 1978 to 9.5% by the close. 

There was a noticeable impact on short-term yields 
in both Canada and the United States. Yields on Canadian 
90-day finance company paper rose over 360 basis points to 
close the year at 10.78% while those on 90-day commercial 
paper in the United States rose over 400 basis points to 
reach 10.99% in December. During the course of the year, 
the unhedged interest rate differential on these types of 
security fluctuated between 146 basis points in Canada's 
favour in April (after the Bank Rate was raised to 8.50%) 
36 basis points in favour of the United States in December. 
On a hedged basis, however, the yield differential was less 
volatile. It moved in a band of between 20 and 50 basis 
points in favour of investment in Canada from the begin-
ning of the year until the last week of April. From then to 
the end of September, the covered yield differential hovered 
between 35 and 85 basis points in Canada's favour, before 
moving in the last three months of the year to levels between 
70 and 120 basis points in Canada's favour. 

Long-term yields are much less sensitive to changes 
in administered rates, however, and in 1978 yields on 
long-term bonds in Canada rose by between 60 and 90 basis 
points, producing the unusual result of an inverse yield 
curve, with short-term yields higher than long-term. More-
over, much of the increase in long-term yields occurred after 
direct intervention in the open market by the Bank of 
Canada in selling Government of Canada bonds from its 
inventory, thereby lowering the price and increasing the 
yield on Government of Canada issues. Yields on these 
long-term bonds rose about 85 basis points to close the year 
at about 9.70%, while on United States Government long-
term bonds, yields rose about 100 basis points, to reach 
about 8.30% by year's end. Accordingly, the variation in the 
differential was much narrower than on short-term securi-
ties, fluctuating from a high of 170 basis points in March to 
a low of 117 basis points in July. 

For much of the year, the policies of the Bank of 
Canada were dictated by exchange rate considerations 
which impinged on the Bank's stated policy of controlling 
the growth of the money supply. In September, the Bank of 
Canada announced the lowering of the target range for the 
growth in the narrowly defined money supply - currency 

Le taux d'excompte a eté relevC a six reprises en 1978. 
ce qui l'a fait passer de 7.5% au debut de l'année au niveau sans 
précédent de 10.75% a Ia fin. Ces hausses étaient conçues pour 
maintenir un diffCrentiel d'intérét favorable entre les taux servis 
sur les marches monétaires canadien et américain, dans le but 
d'attirer des capitaux au Canada et d'atténuer les pressions a Ia 

baisse sur Ia monnaie canadienne. Au cours de l'annCe, les 
considerations relatives a Ia balance des paiements ont constitué 
un facteur de plus en plus determinant dans Ia politique 
monétaire canadienne. Le fait que les operations courantes de 
Ia balance des paiements amCricaine aient enregistré d 'impor-
tants deficits a contribué a faire baisser le dollar des Etats-Unis 
par rapport a Ia plupart des principales devises, ce qui, Ctant 
donné le rOle clé qu'il joue sur les marches commerciaux et 
financiers mondiaux, a fait monter les taux d'intCrét administrés 
aux Etats-Unis. Ainsi, le taux d'excompte federal est passé de 
6% au debut de 1978 A 9.5% a Ia fin de l'année. 

Cela a eu des effets considCrables sur les taux a court 
terme au Canada comme aux Etats-Unis: les rendements des 
effets des sociétés de financement canadiennes a 90 jours ont 
progresse de plus de 360 points de base pour clOturer l'annCe a 
10.78%, tandis que ceux des effets commerciaux américains it 90 
jours ont augmente de plus de 400 points de base pour s'établir 
a 10.99% en décembre. Pendant l'annCe, le diffCrentiel d'intCrét 
(non couvert a terme) observe sur ces titres a vane entre 146 
points de base en faveur du Canada en avril (aprés que Ic taux 
d'escompte ait etC porte a 8.50%) et 36 points de base en faveur 
des Etats-Unis en décembre. Toutefois, le différentiel d'intérCc 
a été moms volatil aprés couverture a terme: du debut de 
l'année a Ia derniêre semaine d'avril, il est resté a l'intérieur 
d'une fourchette de 20 A 50 points de base en faveur dcs 
placements au Canada, puis a fluctuC entre 35 et 85 points de 
base jusqu'à Ia fin du mois de septembre, avant d'atteindre des 
niveaux se situant entre 70 et 120 points de base, toujours en 
faveur du Canada, au cours des trois derniers mois de 
1 'année. 

Les taux a long terme sont beaucoup moms sensibles 
aux variations des taux administrés: en 1978, les taux des 
obligations canadiennes a long terme ont progresse de 60 a 90 
points de base, ce qui a donné une courbe des rendements 
inverse a Ia courbe habituelle, avec des taux a court terme 
superieurs a ceux a long terme. Par ailleurs, Ia majeure partie de 
Ia croissance des taux a long terme s'est produite aprés que Ia 
Banque du Canada soit intervenue directement sur Ic marché 
libre (open market") en vendant des obligations du gouverne-
ment du Canada qu'elle avait en stock, ce qui a fait haisser le 
prix et a aecru le rendement des emissions du gouvernement 
canadien. Sur ces obligations a long terme, les taux ont pro-
gresse d'à peu près 85 points de base pour finir l'année a 
environ 9.70%, tandis que les rendements des obligations a long 
terme du gouvernement américain Sc sont Clevés d'environ 100 
points de base, atteignant approximativement 8.30% a Ia tin de 
1978. Par consequent, l'amplitude de variation du diffCrentiel a 
éte beaucoup plus faible sur Ics titres A long terme que sur ceux 
a court terme, fluctuant entre un maximum de 170 points de 
base en mars et un minimum de 117 points de base en juillet. 

Pendant Ia majeure partie de l'année, les mesures prises 
par Ia Banque du Canada ont été dictées par des considerations 
de change, qui on entrave sa politique déclarée de contrOler Ia 
croissance de Ia masse monétaire. En septembre, Ia Banque du 
Canada a annoncé qu'elle abaissait son objectif fixé pour 
l'augmentation de Ia masse monCtaire au sens étroit - monnaie 



plus demand deposits at the chartered banks(M I) - from 
It band 2% above and below a mid-point of 9% to one with 

mid-point of 8%. using June 1978 as the new base. As can 
he seen from the chart, the growth of Ml exceeded the hand 
during the last quarter of 1978. This may be partially 
attributable to a build up of liquidity associated with the 
mail strike, as also happened in 1975. Moreover, the fourth 
quarter saw an extraordinary level of maturing Canada 
Savings Bonds which may have produced a temporary 
swelling in the money supply. 

Currency considerations were reflected in the Eu-
robond market, where the total level of borrowing was some 
20% lower in 1978 than in 1977. The United States dollar 
section of the market, which constitutes the principal ele-
ment in the market, registered a decline of nearly 40% from 
an estimated U.S. $11.6 billion in 1977 to U.S. $7.3 billion 
in 1978, as investors were reluctant to acquire issues in a 
depreciating currency. There were no Euro-Canadian dollar 
issues in 1978, as opposed to raisings of $760 million in 
1977. On the other hand, Deutsche Mark issues rose by a 
quarter, reflecting the strength of that currency and the 
lower interest rates payable. However, there was continued 
growth in Euro-currency credits negotiated during 1978, 
which rose by some 70%. The size of this increase was 
attributable in part to renegotiations of existing credits to 
allow borrowers to take advantage of lower interest rate 
spie.ids .tnd Iohi_!er nlluIltfts 

Siock inn keis in (,iii.id,t experienced title 	their 
best years, with the Statistics Canada composite index of 
131 stocks rising 25% from December 1977 to December 
1978. All sectors of the market rose, with construction and 
uranium share prices increasing the most. A number of 
factors can be identified as contributing to this rise, includ-
ing an improvement in corporate profit margins, a high 
degree of takeover activity prompted in part by high corpo-
rate liquidity, the increased competitiveness of Canadian 
industry helped by the depreciation of the Canadian dollar, 
and the ending of the government's programme of manda-
tory wage, price and dividend controls. 

In the United States, on the other hand, concern over 
rising interest rates, an increasing rate of inflation and the 
falling external value of the United States dollar, appear to 
have offset market optimism that would normally be associ-
ated with this stage of a growth cycle. As a result, stock 
prices ended the year at approximately the same level as 
they started. During the late spring and summer, the volume 
and value of transactions on New York stock exchanges 
reached record levels, pushing prices up from spring lows 
(the Dow Jones Index of 30 Industrials rose over 20%, the 
Standard and Poor's Composite 500 by 14%) but by year's 
end the rally had stalled and prices drifted lower.  

en circulation et depots a vue auprés des banques ii charte (Ml) 
- . d'une fourchette définie par un Ccart de 2% (en plus ou en 
moms) par rapport a un point central de 9% a unc fourchette 
centrée sur 8%, en prenant juin 1978 comme nouvelle base de 
rCférence. Comme on peut le voir sur le graphique. M I a crü 
au-delà de Ia fourchette visée au cours du dcrnier trimestre de 
1978: ccci peut Ctre en partie actrihuable a une constitution de 
liguidites liée a Ia grCve des postes, comme cela Ctait déjà arrivé 
en 1975. En outre, un montant exceptionnel d'Ohligations 
d'epargne du Canada est arrivé ii échéance au quatrieme 
trimestre, cc qui peut avoir produit en gonflement temporaire de 
l'offre de monnaic. 

Des considerations de change ont eu une influence sur Ic 
marché des euro-obligations. oü Ic niveau total des emprunts de 
1978 a éte inférieur d'environ 20% a celui de 1977. Lc principal 
élément du marché, celui des euro-dollars amCricains, a enre-
gistrC une baisse de presque 40%, d'environ 11.6 milliards de 
dollars américains en 1977 a $7.3 milliards amCricains en 1978, 
les investisseurs ayant hésitC a acquCrir des emissions lihcllées 
en une monnaie qui se depréciait. II n'y a pas cu d'Cmissions en 
euro-dollars canadiens en 1978, comparativcment ii des em-
prunts de $760 millions en 1977. Par contre, les emissions en 
marks allemands ont progressC d'un quart, cc qui traduit Ia 
force de cette devise et Ic bas niveau des taux d'intérét qui sont 
servis sur ces emissions. Cependant, les credits en euro-
monnaies négociCs en 1978 ont poursuivi leur croissance, en 
progressant de quelque 70%: l'ampleur de cette derniCre aug-
mentation est attribuable en partic a des renégociations de 
credits existants, destinées a permetire aux emprunteurs de tirer 
profit de meilleures échelles de taux d'intërCt et d'échéances 
plus longues. 

Au Canada, les marches hoursiers ont connu l'une de 
curs meilleures années, l'indicc synthCtique de 131 actions de 

Statistique Canada ayant monte de 25% entre décembre 1977 
et décembre 1978. Tous les secteurs du marchC oni etC a Ia 
hausse, menés en celà par Ies cours des actions du hãtiment ci 
de I'uranium. On peut attrihuer cela a plusieurs facteurs, 
notamment a une ameliorations des marges bCnCticiaires des 
entreprises, a de nombreuses prises dc participation causées en 
partie par Ia liquidité élevCe des sociCtCs, a une meilleure 
competitivite de l'industrie canadienne favorisCe par Ia depre-
ciation du dollar canadien et a Ia levee du programme fédéral 
de contrOle strict des salaires, des prix et des dividendes. 

Aux Etats-Unis par centre, les preoccupations liées a Ia 
hausse du taux d'intCrCt, a Ia montée du taux d'intlation et a Ia 
chute du dollar amCricain paraissent avoir contrehalancé l'opti-
misme que l'on retrouve normalement sur Ic marchC au cours 
de cette phase d'un cycle de croissance. C'est aindi que Ies cours 
boursiers ont clôturé l'annCe a environ Ic mCme niveau qu'ils 
l'avaient commencCe. A Ia fin du printemps ci pendant I'été, Ic 
volume et Ia valeur des transactions efl'ectuées sur les hourses de 
New York ont atteint des niveaux sans precedent ci ont fait 
monter les cours qui avaient été particuliCrement bas au prin-
temps (l'indice Dow Jones des 30 valeurs industrielles a pro-
gressC de plus de 20% et l'indice composite des 500 valeurs de 
Standard and Poor's s'est ClevC de 14%), mais Ia reprise a 
marquC Ic pasi la fin de I 'année Ct les cours Se soflt efirites. 
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international Transactions in Selected Canadian 
Money Market Instruments during 1978 

Trading in money market paper (Government of 
Canada treasury hills, finance company paper. commercial 
paper and other short-term paper) produced a net inflow of 
$116 million in the fourth quarter. For the year as a whole, 
a net outflow of $24 million was recorded, with net outflows 
of $46 million to the United Kingdom being partially offset 
by net inflows of$7 million and $15 million from the United 
States and other countries. Outflows of $53 million and $159 
million were recorded in Government of Canada treasury 
bills and commercial paper, respectively and inflows of $82 
million and $106 million in finance company paper and 
other short-term paper. Gross trading in 1978 was a record 
$41 billion, up 50% from the previous year. Underlying 
these movements, a covered interest rate differential in 
favour of investment in Canada prevailed throughout the 
year on representative short-term paper. The unhedged 
interest rate differential also remained in favour of invest-
ment in Canada except for the last two months. Interest 
rates in Canada rose in conjunction with rates in the United 
States until reaching a plateau in November. when rates in 
the United States surpassed them. They remained below 
rates in the United States thereafter. For the year as a whole, 
short-term yields increased by some 350 basis points closing 
the year at 10.78%. By the end of the year, non-residents 
accounted for 20% of general public holdings of Govern-
ment of Canada treasury bills; 22% of finance company 
paper outstanding; 7% of commercial paper: 19% paper 
issued by financial corporations other than banks and 
finance companies: 10% of short-term paper issued by 
provincial and municipal government and their agencies; 
and 2% of paper issued by the Canadian chartered banks 
(excluding banker's acceptances which are classified with 
commercial paper). The proportion of total Canadian 
money market paper outstanding held by non-residents 
declined marginally to just under 14%. 

Trade in Outstanding Security Issues 
During December 1978 

Transactions with non-residents in outstanding Ca-
nadian and foreign securities gave rise to a net outflow of 
$46 million in December, down from a revised outflow of 
$101 million in November. The main factor in the change 
was trading in Canadian equities, as the net outflow, at $52 
million, was substantially reduced from the record net 
outflow of$l24 million in November. which was associated 
with the acquisition by Kaiser Resources Ltd. of minority 
shareholdings in Ashland Oil Canada Ltd. Dealings with 
non-residents in outstanding Canadian bonds gave rise to a 
net inflow of $26 million principally from trading in Gov-
ernment of Canada bonds with residents of the United 
Kingdom. Trading with non-residents in foreign securities 
resulted in a net outflow of $20 million, compared with net 
outflow of SI 2 million in November. 

Transactions inlernationales sur certains titrcs 
du inarché monétaire canadien - Année 1978 

Les echanges d'effets du marché monétaire (hun Ju 
Trésor du gouvernement du Canada, effets des sociétés de 
financement, papier commercial ci autres effets a court terme) 
se sont soldés par une entrée nette de $116 millions au quatrie-
me trimestrc. Pour l'année dans son ensemble, unc sortie nette 
dc $24 millions a été cnregistrée, des sorties nettes de $46 
millions a destination du Royaume-Uni ayant éte en partie 
compcnsées par des entrées netces de $7 millions et de $15 
millions en provenance des Etats-Unis et des autres pays. On a 
observe des sorties de $53 millions et de $159 millions au titre 
des hons du Trésor du gouvernement du Canada et des effets 
commerciaux respectivement, ainsi que des entrées de $82 
millions et de $106 millions au titre des effets des sociétés de 
flnanccmcnt et des autres effets a court terme. Le volume brut 
des transactions a atteint un niveau sans précédent en 1978 ($41 
milliards), en hausse de 50% par rapport it l'année précedente. 
Ces mouvements ont été influences par Ic fait que, sur des effets 
a court terme représentatifs. Ic différentiel d'intCrét a favorisé 
les placements au Canada pendant toute l'année, après couver -
ture a terme; mis a part les deux derniers mois, Ic diffCrenciel 
d 'intérét non couvert a terme est egalement rescé en faveur des 
investissements au Canada. Les taux d'intérët canadiens se sont 
élevés parallélement aux taux amCricains avant d'atteindre un 
plateau en novembre, lorsque les taux américains les ont 
dépassé pour rester supérieurs par Ia suite. Pendant toute 
l'année, les rendements a court terme se sont accrus de quelque 
350 points de base pour clOturer l'année a 10.78%. A Ia fin de 
1978, les avoirs des non-residents comprenaient 20% des bons 
du Trésor du gouvernement canadien repartis au sein du public. 
22% des etl'ets en cours des sociétés de tinancement, 7% du 
papier commercial. 19% des effets Cmis par les sociCtCs flnanciè-
res autres que les banques et les sociétés de financement, 10 
des effets a court terme émis par les administrations provinciales 
cc municipales et leurs organismes, et 2% du papier émis par les 
banques a charte canadiennes (a l'exception des acceptations 
bancatres qui sont classCes dans Ic papier commercial). La 
proportion de I'encours total des effets du marchC monécaire 
canadien que détenaient les non-residents a dCclinC de façon 
marginalc pour si situerjuste en-dessous de 14%. 

Echanges de saleurs mobilières en 
cours - DCcembre 1978 

Les transactions avec des non-residents sur des valeurs 
en cours, tant canadiennes qu'Ctrangéres, se sont soldCes par 
une sortie de $46 millions en décembre, en baisse par rapport 
a Ia sortie révisée de $101 millions de novembre. Cette ëvolu-
lion a été principalement due aux actions canadiennes, qui ont 
donné lieu a une sortie nette de $52 millions nettement inférieu-
re au record de $124 millions enregistre en novembre, en raison 
de l'acquisition d'intéréts minoritaire de Ashland Oil Canada 
Ltd. par Kaiser Resources Ltd. Les opérationsinternationales 
portant sur des obligations canadiennes en cours ont produit 
une entrée nette de $26 millions, a cause surtouc du commerce 
d'obhgations du gouvernement du Canada avec des residents 
du Royaume-Uni. Les transactions sur valeurs étrangêres avec 
des non-residents se sont soWes r1r un.' NOMC LIC S-2 f i iniflion. 
contre $12 milhons en novem bre, 
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TABLE I. Transactions in Outstanding Canadian Securities with Non-residents 

All Residents of the 
non-residents United States 

Tous Residents des 
non-residents Etats-tinis 

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 1976 	- 	Year ..................................................................... 2,265.1 1,785.2 + 479.8 758.4 806.0 - 47.6 

2 1977 	- 	Year ..................................................................... 2,271.4 2,122.4 + 148.9 1,076.2 930.4 + 145.8 

3 1978 	- 	Year ..................................................................... 2,615.9 2,979.2 - 363.3 1,408.6 1,565.5 - 156.9 

4 1977 	- 	.January 	.............................................................. 158.5 213.7 - 55.1 70.6 95.2 - 24.6 
5 February 	............................................................ 16 9.3 171.3 - 2.0 82.2 82.0 + 0.2 
6 March ................................................................. 198.8 177.6 + 21.2 101.8 68.8 + 33.0 
7 1st 	quarter 	.................................................... 526.7 563.1 - 36.4 254.6 246.3 + 8.3 

8 April 	................................................................... 225.7 127.0 + 98.7 92.9 49.9 + 43.0 
9 May ..................................................................... 178.5 148.9 + 29.6 90.3 58.3 + 32(1 

10 .June .................................................................... 188.2 170.2 + 18.0 81.4 80.2 + 	1.3 
11 2nd 	quarter ................................................... 592.6 446.4 + 146.1 264.8 188.7 + 76.1 

12 July ..................................................................... 218.9 170.6 + 48.3 107.1 80.8 + 26.3 
13 August ................................................................ 208.8 209.6 - 0.8 108.1 89.3 + 18.7 
14 September 	......................................................... 195.9 179.1 + 16.8 108.7 85.3 + 23.3 
15 3rd 	quarter .................................................... 623.7 559.8 + 63.8 323.9 255.8 + 68.1 

16 October 	.............................................................. 172.5 173.0 - 0.6 60.6 73.8 - 13.3 
17 November .......................................................... 165.8 161.7 + 4.1 78.3 72.9 + 5.4 
18 December 	.......................................................... 246.4 217.1 + 29.3 91.8 91.9 - 0.1 
19 4th 	quarter .................................................... 528.4 553.1 - 24.6 232.9 239.6 - 6.7 

20 1978 	- 	.January 	.............................................................. 174.3 326.8 - 152.5 77.5 73.3 + 4.2 
21 February 	............................................................ 154.6 146.4 + 8.2 84.5 53.2 + 31.3 
22 March ................................................................. 227.4 250.5 - 23.1 97.9 124.8 - 26.9 
23 1st 	quarter 	.................................................... 557.6 721.2 - 163.6 261.3 252.0 + 9.3 

24 April 	................................................................... 195.5 168.8 + 26.7 104.4 83.4 + 21.0 
25 May ..................................................................... 206.5 191.1 + 15.5 117.7 105.9 + 	11.8 
26 June .................................................................... 280.0 345.2 - 65.3 152.8 251.5 - 98.7 
27 2nd 	quarter ................................................... 686.3 740.5 - 54.1 378.6 475.1 - 96.5 

28 .July ..................................................................... 177.6 165.1 + 	12.6 109.5 95.4 + 14.2 
29 August ................................................................ 243.1 224.0 + 	19.1 144.1 125.0 + 19.0 
30 September 	......................................................... 259.0 317.7 - 58.6 154.9 180.0 - 25.1 
31 3rd 	quarter .................................................... 680.4 712.5 - 32.1 408.8 403.3 + 5.4 

32 October 	.............................................................. 269.3 269.3 - 0.1 156.1 134.2 + 21.9 
33 November .......................................................... 208.7 297.3 - 88.6 108.3 189.5 - 81.2 
34 December 	.......................................................... 210.4 236.4 - 26.0 93.0 109.7 - 16.7 
35 4th 	quarter .................................................... 691.6 805.0 - 1134 360.0 435,1 - 75.1 

Note: Quarterly totals may include amounts related to transactions not allocable to a particular month 
As figures are rounded, 	totals may not equal sum of component parts. 
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I tBlJAtJ 1. Operations avec des non-residents sur des 'aleurs mobilières canadiennes en circulation 

Residents of the Residents of All other 
United Kingdom Contine,ita I Europe non-residents 

Residents du Residents dEurope l'ous autres 
Royauine- Uni cont rientale non-résident.s 

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 

391.1 355.1 + 36.0 606.4 408.8 + 197.6 509.2 215.4 + 293.8 Année, 	1976 .................................................... 1 

462.5 494.9 - 32.5 406.9 406.0 + 0.9 325.8 291.2 + 34.7 Année. 	1977 .................................................... 2 

516.1 573.4 - 57.3 463.3 459.6 + 3.7 227.8 380.6 - 152.7 Année, 	1978 .................................................... 3 

23.2 34.7 - 11.4 32.0 33.3 - 1.3 32.7 50.5 - 17.8 1977 	- 	Janvier ............................................. 4 
32.6 36.9 - 4.3 24.8 31.1 - 6.3 29.7 21.3 + 8.4 Février .............................................. 5 
49.7 49.9 - 0.1 33.5 35.9 - 2.4 13.8 23.0 - 9.3 Mars 	................................................. 6 

105.6 121.4 - 15.8 90.4 100.3 - 10.0 76.2 95.1 - 18.9 ler 	trimestre ............................... 7 

27.8 28.5 - 0.7 37.7 32.3 + 5.5 67.3 16.4 + 50.9 Avril 	................................................. 8 
:12.0 38.6 - 6.6 :38.6 27.2 + 	11.3 17.6 24.8 - 7.1 Mal 	................................................... 9 
lIi 46.8 + 1.8 3:3.1 29.4 + 3.7 25.0 13.8 + 	11.2 Juin ................................................... 10 

1 113.8 -5.5 109.4 89.0 + 20.5 109.9 55.0 + 55.0 2e 	trimestre ................................ 11 

l.9 36.5 + 9.4 35.2 31.2 + 4.0 30.6 22.0 + 8.6 Juillet ............................................... 12 
49.9 53.0 - 3.1 35.3 43.9 - 8.6 15.6 23.4 - 7.8 Aocit .................................................. 13 
33.3 38.5 - 5.2 34.5 32.0 + 2.5 19.4 23.3 - 3.9 Septembre ........................................ 14 

129.1 128.0 + 1.0 105.0 107.0 - 2.0 65.7 69.0 - 3.3 3e 	trimestre ................................ 15 

29.5 34.5 - 5.0 :32.5 36.5 - 4.1 50.0 28.2 + 21.8 Octobre ............................................. 16 
:37.3 :17.8 - 0.5 35.3 35.3 + 0.1 14.8 15.7 - 0.9 Novernbre ........................................ 17 
52.7 59:3 - 6.6 :34.2 37.8 - 3.6 67.6 28.0 + 39.6 DCceinhre ......................................... 18 

119.5 131.7 - 12.2 102.0 109.7 - 7.6 74.0 72.1 + 	1.9 4e 	trirnestre ................................ 19 

58.2 56.7 + 	1.5 26.1 36.9 - 10.8 12.4 159.9 - 147.5 1978 	- 	.Jaiivier 	............................................. 20 
37.5 48.8 - 11.3 22.8 22.5 + 0.4 9.7 21.9 - 12.2 Février .............................................. 21 
33.6 45.5 - 11.9 77.7 29.7 + 48.0 18.1 50.4 - 32.2 Mars 	..... . ........................................... 22 

129.4 147.9 - 18.5 126.7 89.2 + 37.5 40.3 232.1 - 191.8 ler 	trimestre ............................... 23 

29.4 37.7 - 8.3 42.6 29.5 + 	13.1 19.1 18.0 + 	1.1 Avril 	................................................. 24 
38.3 42.0 - 3.7 33.8 34.2 - 0.4 16.8 9.0 + 7.8 Mai 	................................................... 25 
63.1 42.3 + 20.8 49.9 39.3 + 10.5 14.2 12.1 + 2.2 .Juin ................................................... 26 

130.7 122.2 + 8.5 126.3 103.0 + 23.3 50.7 40.1 + 10.6 2e 	trimestre ................................ 27 

26.6 29.6 - 3.0 31.0 30.4 + 0.6 10.5 9.7 + 0.8 .Juillet 	............................................... 28 
38.5 36.7 + 1.8 37.9 46.2 - 8.3 22.7 16.0 + 6.6 Aoüt .................................................. 29 
48.5 75.5 - 27.0 38.8 39.2 - 0.5 16.8 22.9 - 6.1 Septembre ........................................ 30 

113.8 144.4 - 30.6 107.7 115.9 - 8.3 50.1 48.8 + 	1.3 3e 	trimestre ................................ 31 

48.5 54.0 - 5.5 39.8 59.2 - 19.4 24.8 22.1 + 2.8 Octobre ............................................. 32 
35.9 44.1 - 8.1 33.0 46.8 - 13.8 31.5 17.0 + 14.5 Novembre ........................................ 33 
57.1 60.8 - 3.7 29.9 45.4 - 15.5 30.3 20.4 + 9.9 Décemhre ......................................... 34 

142.1 158.9 - 16.7 102.6 151.5 - 48.9 86.8 59.5 + 27.3 4e 	trimestre ................................ 35 

Nola: Les totailx trimestriels peuvent comprendre des montants Sc rapporlant zi des operations jui ne sont pas propres a un mois donnC. 
Les chitfres Ctant arrondis, 	les totaux pcuvcnt nc pas etre a a sornme des ClCmcnts. 
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TABLE 2. Transactions in Outstanding Foreign Securities with Non-residents 

All Residents of the 
non-residents United States 

Tous Residents des 
non-residents Etats-Unis 

Period 

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

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

No. 
millions of dollars 

1 1976 	- 	Year ..................................................................... 1,876.3 1,818.1 + 58.2 1,700.3 1,647.0 + 53.3 

2 1977 	- 	Year ..................................................................... 1,776.6 1,599.8 + 176.9 1,470.5 1,326.8 + 143.7 

3 1978 	- 	Year .......................................................... ........... 2,497.6 2,459.1 + 38.4 2,174.4 2,119.4 + 55.0 

4 1977 	- 	.January .............................................................. 160.2 146.0 + 	14.2 143.7 132.1 + 	11.6 
5 February 	............................................................ 109.3 129.7 - 20.5 92.3 109.4 - 17.1 
6 March ................................................................. 161.8 133.1 + 28.8 137.1 113.2 + 23.8 
7 1st 	quarter 	.................................................... 432.6 414.3 + 18.4 374.3 360.2 + 	14.1 

8 April 	................................................................... 162.0 121.1 + 40.9 133.8 102.6 + 31 2 
9 May ..................................................................... 154.2 123.8 + 30.4 122.5 94.4 + 	2.l 

10 .June .................................................................... 149.9 146.1 + 3.8 125.8 119.7 + 
11 2nd 	quarter ................................................... 471.1 393.3 + 77.8 386.8 318.9 + 67.9 

12 July ..................................................................... 135.8 133.6 + 2.2 108.3 104.0 + 	l.. 
13 August ................................................................ 139.7 121.0 + 	18.7 116.1 99.5 + 16.5 
14 September 	......................................................... 143.8 120.8 + 22.9 104.3 96.1 + 8.2 
15 3rd 	quarter .................................................... 422.5 377.1 + 45.4 331.8 301.4 + 30.5 

16 October 	.............................................................. 131.4 110.1 + 	21.3 108.3 90.5 -4- 	17.8 
17 November .......................................................... 156.3 154.7 + 	1.6 129.3 127.6 + 	1.7 
18 December 	.......................................................... 161.7 148.5 + 	13.2 138.9 126.5 + 	12.4 
19 4th 	quarter .................................................... 450.4 415.2 + 35.2 377.5 346.3 + 31.2 

20 1978 	- 	.January .............................................................. 156.7 116.7 + 40.1 135.0 92.7 + 42.4 
21 February ............................................................ 117.7 98.3 + 19.4 102.7 80.1 + 22.6 
22 March ................................................................. 147.2 155.2 - 8.0 117.0 126.2 - 9.2 
23 1st 	quarter .................................................... 421.9 372.5 + 49.4 355.0 301.1 + 53.9 

24 April 	................................................................... 185.8 184.1 + 	1.7 153.9 161.6 - 7.8 
25 May ..................................................................... .286.2 286.8 - 0.6 247.2 250.1 - 2.8 
26 June .................................................................... 238.3 217.6 + 20.7 205.1 188.7 + 16.5 
27 2nd 	quarter ................................................... 725.9 704.9 + 21.0 621.5 616.8 + 4.7 

28 July ..................................................................... 162.8 178.0 - 15.2 134.4 152.1 - 17.7 
29 August ................................................................ 297.4 309.8 - 12.4 263.3 274.6 - 11.3 
30 September 	......................................................... 269.3 238.6 + 30.8 244.4 212.1 + 32.3 
31 3rd 	quarter .................................................... 748.9 755.4 - 6.5 661.3 667.6 - 6.3 

32 October 	.............................................................. 207.4 234.5 - 27.1 178.4 189.4 - 11.0 
33 November .......................................................... 194.5 206.9 - 12.4 173.5 175.1 - 1.6 
34 December 	.......................................................... 130.8 150.8 - 20.0 116.7 135.6 - 19.0 
35 4th 	quarter .................................................... 600.8 626.3 - 25.4 536.6 533.8 + 2.8 

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 2. Operations avec des non-residents sur des valeurs rnobilières étrangères en circulation 

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

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

I'ér iode 

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

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

No 
millions de dollars 

54.4 53.1 + 1.3 29.6 36.6 - 7.0 92.0 81.4 + 10.6 Année, 	1976 .................................................... 1 

129.7 133.8 - 4.1 32.1 35.3 - 3.2 144.4 103.9 + 40.5 Annéc, 	1977 .................................................... 2 

130.4 1620 - 31.6 42.5 41.8 + 0.8 150.2 135.9 + 	14.3 Année, 	1978 .................................................... 3 

7.0 6.4 + 0.6 2.0 1.6 + 0.4 7.6 5.9 + 	1.7 1977 	- 	,janvier 	............................................. 4 
4.4 10.6 - 6.2 2.1 3.0 - 0.9 10.4 6.7 + 3.7 Février .............................................. 5 

13.6 11.7 + 	1.9 2.0 0.7 + 	1.3 9.1 7.4 + 	1.7 Mars 	..... .............................. .............. 6 
25.0 28.7 - 3.7 6.1 5.4 + 0.8 27.2 20.0 + 7.3 ler 	trimestre ............................... 7 

lU.() 8.1 + 2.0 1.4 2.3 - 0.9 16.8 8.1 + 8.6 Avril 	................................................. 8 
1,7 9.5 + 0.2 3.5 3.9 - 0.4 18.6 16.0 + 2.6 Mai 	................................................... 9 

Ii 14.3 - 4.7 2.8 3.9 - 1.1 11.7 8.2 + 3.5 .Jujn ................................................... 10 
1 31.8 - 2.5 7.7 10.1 - 2.4 47.3 32.4 + 14.9 2e 	trimestre ................................ 11 

.;l 13.8 - 4.5 :3.6 5.6 - 2.0 14.6 10.1 + 4.5 Juillet ............................................... 12 
11.1 10.2 + 0.9 4.0 3.2 + 0.8 8.6 8.1 + 0.5 Aot .................................................. 13 
22.5 12.7 + 9.8 3.4 4.4 - 1.0 13.6 7.6 + 6.0 Septembre ........................................ 14 
42.8 36.7 + 6.1 11.0 13.2 - 2.2 36.9 25.8 + 	11.1 3e 	trimestre ................................ 15 

10.1 12.7 - 2.6 2.1 1.6 + 0.5 10.9 5.2 + 5.6 Octobre ............................................. 16 
12.4 10.5 + 	1.9 2.8 2.7 + 0.1 11.8 14.0 - 2.2 Novembre ........................................ 17 
10.0 13.1 - 3.0 2.4 2.4 - 10.4 5.6 + 3.8 DCcembre ......................................... 18 
32.6 36.5 - 4.0 7.3 6.6 + 0.7 33.0 25.8 + 7.3 4e 	trimestre ................................ 19 

11.9 17.2 - 5.4 1.3 1.9 - 0.6 8.5 4.9 + 3.6 1978 	- 	Janvier 	............................................. 20 
7.5 11.9 - 4.3 1.0 1.2 - 0.2 6.5 5.1 + 1.4 Février .............................................. 21 

15.8 15.8 - 2.6 2.8 - 0.1 11.8 10.5 + 	1.3 Mars 	................................................. 22 
35.2 45.1 - 9.9 4.9 5.9 - 0.9 26.8 20.5 + 6.3 ler 	trimestre ............................... 23 

13.4 9.9 -4- 	3.5 3.7 3.0 + 0.7 14.8 9.5 + 5.3 Avrit 	................................................. 24 
14.3 11.3 + 2.9 5.8 5.7 + 0.1 18.8 19.7 - 0.8 Mai 	................................................... 25 
12.9 10.9 + 2.0 6.6 5.6 + 1.0 13.7 12.4 + 1.2 Juin ................................................... 26 
40.6 32.2 + 8.5 16.1 14.3 + 1.8 47.7 41.6 + 6.1 2e 	trimestre ................................ 27 

11.5 12.8 - 1.3 6.2 3.4 + 2.8 10.6 9.8 + 0.9 Juillet ............................................... 28 
16.2 18.2 - 2.0 3.1 3.6 - 0.5 14.7 13.4 + 	1.3 Aouit .................................................. 29 
10.3 8.8 + 	1.6 2.5 4.7 - 2.2 12.1 13.1 - 0.9 Septembre ........................................ 30 
38.1 39.8 - 1.8 11.9 11.7 + 0.2 37.6 36.2 + 	1.4 3e 	trimestre ................................ 31 

8.8 22.4 - 13.6 6.0 5.3 + 0.7 14.3 17.4 - 3.2 Octobre ............................................. 32 
4.7 17.8 - 13.1 1.8 2.0 - 0.2 14.5 12.1 + 2.5 Novembre ........................................ 33 
3.0 4.8 - 1.7 1.9 2.6 - 0.7 9.3 7.8 + 	1.5 Décembre ......................................... 34 

16.5 45.0 - 28.4 9.6 9.9 - 0.3 38.1 37.6 + 0.5 4e 	trimestre ................................ 35 

Nola: Les totaux trimestriels peuvent comprendre des montants se rapportant a des op&atrons qUL ne soft pas propres a un mots donnC. 
Les chitrrcs étant arrondis, les tolaux peuveni ne pas étre Cgaux a Ia somme des ClCrncnts. 
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i'ABLE 3. Transactions in Outstanding Securilies with Non-residents 

December 1978 

All Residents of the 
non-residents United States 

Tous Rsidnts des 
non-residents Etats-Unis 

I'ype of issue 
Sales 	Purchases Net Sales Purchases 	Net 

to 	from sales( + ) to from 	sales( + 

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

No. 
millions of dollars 

1 	Grand 	lotal. Canadian and foreign securities............. 341.1 387.2 - 46.0 209.6 245.4 - 35.7 

2 	Canadian 	securities, 	total.............................................. 210.4 236.4 - 26.0 93.0 109.7 - 16.7 

3 	Bonds 	and 	debentures................................................. 96.7 71.0 + 25.7 21.9 23.0 - 1.1 

4 	Common 	and 	preferred 	stock ................................... 113.7 165.4 - 51.7 71.1 86.7 - 15.6 

5 	Foreign 	securities, 	total................................................. 130.8 150.8 - 20.0 116.7 135.6 - 19.0 

United States ii 
6 	Bonds and delai:iiir lT. 

7 	Common 	and 	preferred 	stock ................................... 113.5 124.5 - 11.0 106.7 117.0 - 10,2 

United Kingdom issues: 
8 	Bonds 	and 	debentures................................................. 0.1 0.2 - 0.1 - - - 

9 	Common 	and 	preferred 	stock ................................... 0.2 0.2 - - 0.1 - 

Other foreign Issues: 
10 	Bonds 	and 	debentures................................................. 1.7 2.5 - 0.8 0.5 0.1 + 0.4 

11 	Common 	and 	preferred 	stock ................................... 5.9 4.5 + 1.4 0.6 1.2 - 0.6 

Analysis of bonds and debentures 

Canadian issues: 
Government of Canada: 

12 	Direct.......................................................................... 71.7 40.3 + 31.4 
13 	Guaranteed................................................................. 0.1 - + 0.1 

Provincial: 
14 	Direct.......................................................................... 6.2 14.8 - 8.6 
15 	Guaranteed................................................................. 4.0 1.0 + 3.0 

16 	Municipal ....................................................................... (1.1 0.3 - 0.1 

17 	Corporations.................................................................. 14.6 14.6 - 

United States issues: 
18 	Government ................................................................... 0 . 7  3.5 - 2.8 
19 	Eurobond........................................................................ -  0.2 - 0.2 
20 	Other ............................................................................... 8.7 15.2 - 6.5 

INole: As ligurcs are rounded, totals may not equal sum of component parts 

14.4 18.6 - 4.1 

2.8 2.2 + 0.7 
0.3 0.1 + 0.2 

0.1 0.2 - 0.1 

4.2 2.0 + 2.2 

0.7 3.5 - 2.8 

8.1 13 -5.7 
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TABLFAV 3. Operations mensuelles asec des non-residents sur des valeurs mobilières en circulation 

décembre, 1978 

lesideuts of the Hesidents of All other 
tinited Kingdom Continental Europe non-residents 

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

Genre d'emissiori 
Sates 	Purchases 	Net Sates 	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 

60.1 65.5 - 5.4 31.8 48.0 - 16.3 

57.1 60.8 - 3.7 29.9 45.4 - 15.5 

42.6 31.2 + 	11.4 81 6.2 + 1.9 

14.5 29.6 - 15.1 21.8 39.2 - 17.4 

3.0 4.8 - 1.7 1.9 2.6 - 0.7 

.3 1.0 - 0.7 - 0_1 - 0.1 

1.3 1.6 - 0.3 1.7 1.9 - 0.2 

- 0.1 -0_i - - - 

0_1 i- + 0.1 - 0.1 - 0_i 

1.0 1.4 - 0.4 0.2 0.5 - 0.3 

03 0.5 -0.2 - - - 

30.9 11.2 + 19.7 4.9 2.2 + 2.8 
- - - 0.1 - +0.1 

1.8 10.7 - 8.8 0.3 1.2 - 0.9 
3.3 0.5 + 2.8 0.2 0.1 + 0.1 

- 0.1 - - - - 

6.5 8.7 - 2.2 2.6 2.7 - 0.1 

, 	
- 	0.1 	-0.1 	- 	0 	-o.i 

13 	1.0 	-0.7 	- 	- 	- 

Now Les chiWres Ctant arrondis, les totaux peuvent ne pas i 

39.6 28.2 + 	11.4 Total gcnéral, 	aleurs mobilicres 1 
canadiennes ci 	lrangCrcs. 

30.3 20.4 + 9.9 Valeurs 	canadiennes, 	total ...........................2 

24.0 10.5 + 13.5 Obligations garanties et non 3 
garanties. 

6.3 9.9 - 3.6 Actions ordinaires et privilCgiees .......... 4 

9.3 7.8 + 1.5 Vakurs 	etrangCres. 	total.............................. 5 

Ernissiojis 	des 	Etats-l.Jnis: 
0.3 04 - 0.1 Obligations garanties et non 6 

garanties. 
3.8 4.1 - 0.3 Actions ordinaires et privilCgiees .......... 7 

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

garanties. 
- - - Actions ordinaires et privilegiees .......... 9 

Autres emissions Ctrangères: 
- 0.5 - 0.5 Obligations garanties et non 10 

garanties. 
5.1 2.7 + 2.3 Actions ordinaires et privilegiées .......... 11 

Analyse des obligations garanhies 
et non garanties 

Emissions canadiennes: 
Gouvernement du Canada: 

21.4 8.3 + 	13.1 emissions 	clirectes ................................. 12 
- - - Emissions 	garanties............................... 13 

PrQvinces: 
1.2 0.7 + 0.5 Emissions 	directes................................. 14 
0.2 0.3 - 0.1 Emissions 	garangies .............................. 15 

- - - Municipalités .............................................. 16 

1.2 1.1 + 0.1 Sociétés ........................................................ 17 

Emissions des Etats-Unis: 
- - - gouvernement.............................................. 18 
- - Eurobonds .................................................... 19 

0 .3 0.4 - - 0.1 Autres........................................................... 20 

aux a Ia somme des elements. 



I A1111 4. I ratisactioti'.. in ()ti(staiidiuig Securities siIli N.on-residcnts 

\ear-(o-date - December 31, 1978 

All Residents of the 
non-residents United States 

Tous Residents des 
non-residents Etats-Unis 

(II 
Purchases Net 	 Sales Purchases 	Net 

to 	from sales( + ) 	to from 	sales( + 

\ .i)ti., 	 Achats Ventes 	Ventes Ac-hats 	Ventes 
nettes( + ) nettes( + 

millions of dollars 

I Crand total. Canadian and foreign securities .............5,113.5 	5,438.3 	- 324.8 	3,583.0 	3,684.9 	- 101.9 

2 Canadian 	securities, 	ioial .............................................. 2,615.9 2,979.2 - 363.3 1,408.6 1,565.5 - 156.9 

3 Bonds 	and 	debentures................................................. 860.2 825.0 + 35.3 274.5 188.9 + 85.6 

4 Common 	and 	preferred 	stock ................................... 1,755.7 2,154.2 - 398.5 1,134.2 1,376.6 - 242.5 

5 Foreign 	securities. 	total ................................................. 2,497.6 2,459.1 + 38.4 2,174.4 2,119.4 + 55.0 

United States issues: 
6 Bonds 	and 	debentures................................................. 193.3 234.5 -41.1 167.7 181.1 - I 

7 Common 	and 	preferred 	stock ................................... 2,084.9 2,015.0 + 69.9 1,959.2 1,879.4 + 

United Kingdom issues: 
8 Bonds 	and 	debentures................................................. 33.2 22.7 + 10.5 1.4 2.7 -- 1.3 

9 Common 	and 	preferred 	stock ................................... 16.6 14.9 + 	1.7 6.6 6.7 - 0.1 

Other foreign issues: 
10 Bonds 	and 	debentures................................................. 112.4 119.8 - 73 25.8 32.6 - 6.8 

11 Common 	and 	preferred 	stock ................................... 57.1 52.2 + 4.8 13.6 16.9 - 3.3 

Analysis of bonds and debentures 

Canadian issues: 
Government of Canada: 

12 Direct.......................................................................... 517.8 4406 + 77.2 138.1 79.2 + 58.9 
13 Guaranteed................................................................. 7.6 5.0 + 2.6 2.0 0.9 + 	1.1 

Provincial: 
14 Direct.......................................................................... 69.0 115.9 - 46.9 31.1 46.7 - 15.7 
15 Guaranteed................................................................. 66.6 78.3 - 11.7 33.6 22.8 + 10.8 

16 Municipal ....................................................................... 4.7 19.6 - 149 2.9 11.0 - 8.1 

17 Corporations.................................................................. 194.5 165.6 + 28.8 66.8 28.2 + 38.6 

United States issues: 
18 Government ................................................................... 7.1 12.7 - 5.6 6.6 111 - 1 
19 Eurobond........................................................................ 12.0 44.1 - 321 2.6 0.7 + 	I 
20 Other............................................................................... 174.3 177.7 - 3.4 1585 169.2 - 	Ii 

Note: As figures are rounded, totals may not equal sum of component parts 
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1.tBI.F U 4. Opralions avec des non-residents sur des valeurs inobilières en circulation 

l)epuis le debut de I'année - 31 décembre. 1978 

l(tdents of 	the Itesidents of All other 
tinited Kingdom Continental Europe non-residents 

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

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

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

No 
millions de dollars 

646.5 735.5 - 88.9 505.9 501.4 + 4.5 378.1 516.5 - 138.4 TolI gCnCral. valeurs ,nobilières 
canadiennes ci CirangCres. 

516.1 573.4 - 57.3 463.3 459.6 + 3.7 227.8 380.6 - 152.7 Valeurs 	canadiennes, 	lotal ........................... 2 

303.6 273.1 + 30.4 172.7 122.8 + 49.9 109.5 240.2 - 130.6 Obligations garanties et non 3 
garanties. 

212.6 300.3 - 87.7 290.6 336.8 - 46.2 118.3 140.4 - 22.1 Actions ordinaires et privilégiées .......... 4 

130.4 162.0 - 31.6 42.5 41.8 + 0.8 150.2 135.9 + 14.3 Valeurs 	CirangCres. 	tolal .............................. 5 

Emissions des Etats-Unis: 
1 1.9 46.0 - 31.0 2.0 1.3 + 0.7 8.7 6.1 + 2.6 Obligations garanties et non 6 

garanties. 
i 7 28.2 - 1.5 25.2 28.0 - 2.8 73.7 79.4 - 5.7 Actions ordinaires et privilegiees ---------- 7 

Emissions du Rovaume-Uni: 
26.5 14.6 + 	11.8 0.6 0.6 - 4.7 4.8 - 0.1 Obligations garanties et non 8 

garant lea. 
9.6 5.4 + 4.2 0.1 2.6 - 2.5 0.3 0.1 + 0.1 Actions ordinaires et privilegiees .......... 9 

Autres emissions étrangères: 
44.8 58.7 - 13.9 6.7 5.4 + 	1.3 35.0 23.0 + 	12.0 Obligations garanties et non 10 

garanties. 
7.9 9.0 - 1.1 7.7 3.9 + 3.9 27.8 22.4 + 5.4 Actions ordinaires et privilégiées .......... 11 

Analyse des obligations garanhies 
ci non garantics 

Emissions canadiennes: 
Goivernement dt* Canada: 

205.4 107.7 + 97.8 105.8 46.2 + 59.6 68.5 207.6 - 139.0 emissions 	directes................................. 12 
2.3 2.3 - 2.4 1.4 + 1.0 1.0 0.4 + 0.6 Emissions 	garanties............................... 13 

Provinces: 
14.0 45.5 - 31.5 15.4 17.7 - 2.2 8.5 6.0 + 2.6 emissions 	directes................................. 14 
16.8 36.8 - 20.0 6.5 10.8 - 4.3 9.6 7.8 + 1.8 Emissions 	garanties............................... 15 

0.4 5.6 - 5.2 1.1 1.5 - 0.4 0.3 1.5 - 1.1 Municipalités .............................................. 16 

64.6 75.3 - 10.7 41.5 45.2 - 3.7 21.5 16.9 + 4.6 Sociétes ........................................................ 17 

Emissions des Etats-tJnis: 
11,2 
5.8 

1.2 
40.8 

- 1.0 
- 35.1 

0.2 
0.8 

0.1 
0.7 

' + 0.1 
+ 0.1 

- 
2.8 

0.2 
1.8 

- 0.1 
+ 1.0 

Gouvernement ............................................. 
Eurobonds.................................................... 

18 
19 

8.9 3.9 + 5.1 1.0 0.5 + 0.5 5.8 4.1 + 	1.7 Autres........................................................... 20 

ola: Lcs chiffres dtant arrondis, les totaux peuvent ne pas être egaux a Ia somme des éléments. 



TABLE 5. Transactions in Outstanding Canadian Bonds and l)uluriiiir& 	tiid ( riiiiiuri 

and Preferred Stocks with Non-residents 

No. 

Period 

Sales 
to 

Ventes 

Boiids 	.i nil 	tie hi_i t tires 

Obligations garanties et non garanties 

All 	 Residents of the 
non-residents 	 United States 

Tous 	 Residents 
non-residents 	 Etats-Unis 

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

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

millions of dollars 

1 1976 	- 	Year ..................................................................... 1,114.3 582.8 + 559.6 201.9 181.1 + 20.9 

2 1977 	- 	Year..................................................................... 1,032.0 791.5 + 240.5 294.4 249.2 + 45.2 

3 1978 	- 	Year..................................................................... 860.2 825.0 + 35.3 274.5 188.9 + 85.6 

4 1977 	- 	January 	.............................................................. 71.8 107.2 - 35.3 19.0 39.8 - 20.8 
5 l'ehruary 	............................................................ 66.0 66.5 - 0.5 20.5 28.5 - 7.9 
6 March................................................................. 92.9 74.7 + 	18.2 346 28.3 + 6.3 
7 1st 	quarter 	.................................................... 230.8 248.6 - 17.8 74.1 96.8 - 22.7 

8 April 	................................................................... 119.0 38.2 + 80.8 22.1 10.2 + 	l. 
9 May..................................................................... 66.0 55.3 + 10.7 11.7 17.5  

10 .June .................................................................... 86.0 60.2 + 25.8 11.4 16.2 - 4.8 
11 2nd 	quarter ................................................... 271.0 153.7 + 	117.2 45.3 43.8 + 1.5 

12 .July 82.3 53.0 + 29.4 11.6 11.8 - 0.2 
13 August 	................................................................ 118.9 86.6 + 32.3 50.3 28.9 + 21.4 
14 September 	......................................................... 102.8 71.6 + 31.2 45.7 26.4 + 	19.3 
15 3rd 	quarter.................................................... 304.1 211.6 + 92.6 107.6 67.5 + 40.1 

16 October 	.............................................................. 70.8 72.1 - 1.3 20.3 23.6 - 3.4 
17 November 70.6 40.9 + 29.7 27.3 6.6 + 20.7 
18 December 	.......................................................... 83.6 64.5 + 	19.0 18.7 10.9 + 7.9 
19 4th 	quarter.................................................... 226.1 177.6 + 48.5 67.4 41.1 + 26.3 

20 1978 	- 	.January 	.............................................................. 71.3 219.9 - 148.6 15.6 16.9 - 1.3 
21 l"ehruary 	............................................................ 58.0 55.3 + 2.7 23.8 7.0 + 16.8 
22 March................................................................. 118.7 89.6 + 29.2 29.7 19.2 + 10.6 
23 1st 	quarter .................................................... 248.0 361.7 - 113.7 69.1 43.0 + 26.1 

24 April 	------------------------------------------------------------------- 82.6 38.9 + 43.6 27.3 9.8 + 17.5 
25 May..................................................................... 58.7 51.9 + 6.8 25.9 26.1 - 0.2 
26 June .................................................................... 97.8 46.4 + 51.4 24.1 15.2 + 8.9 
27 2nd 	quarter ................................................... 242.1 137.3 + 104.8 80.4 51.2 + 29.2 

28 .July ..................................................................... 30.3 27.3 + 3.0 7.5 12.3 - 4.8 
29 August ---------------------------------------------------------------- 49.2 44.7 + 4.5 16.3 16.9 - 0.6 
30 September 	--------------------------------------------------------- 63.8 71.9 - 8.1 31.0 21.2 + 9.8 
31 3rd 	quarter.................................................... 143.5 147.0 - 3.5 54.7 52.8 + 1.9 

32 October 	.............................................................. 53.4 67.6 - 14.2 15.0 9.5 + SM 
33 November ---------------------------------------------------------- 75.9 40.4 + 35,5 33.1 9.3 + 	23.' 
34 [)ecemher 	---------------------------------------------------------- 96.7 71.0 + 25.7 21.9 23.0 - 	1.1 
35 4th 	quarter .................................................... 226.6 179.0 + 47.7 70.2 41.8 + 28.4 

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 

I 



I 
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I'ABLEAtE 5. Operations avec des non-residents stir des obligations canadiennes, garanties et non garanties et 
des actions ordinaires et privilegiees en circulation 

('olnmon and preferred stocks 

Actions ordinaires et privilégiées 

All Residents of the 
non-residents United States 

Tous Residents des 
non-residents Etats-Unis PCriode 

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

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

No 
millions de dollars 

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

1,239.5 1,331.0 - 91.5 781.8 681.2 + 100.6 AnriCe, 	1977 	.................................................... 2 

1,755.7 2,154.2 - 398.5 1,134.2 1,376.6 - 242.5 AnnCe, 	1978 .................................................... 3 

86.7 106.5 - 19.8 51.6 55.4 - 3.8 1977 	- 	Janvier 	............................................. 4 
103.3 104.8 - 1.6 61.6 53.6 + 8.1 FCvrier .............................................. 5 
105.9 102.8 + 3.1 67.2 40.5 + 26.7 Mars 	................................................. 6 
296.0 314.5 - 18.5 180.4 149.4 + 31.0 ler 	trimestre ............................... 7 

106.8 88.8 + 18.0 70.7 39.7 + 31.0 Avril 	................................................. 8 
112.5 93.6 + 18.9 78.6 40.9 + 37.7 Mai 	................................................... 9 
102.2 110.0 - 7.8 70.1 64.0 + 6.1 Juin ................................................... IC) 
:121.6 292.7 + 28.9 219.5 144.9 + 74.6 2e 	trimestre ................................ 11 

136.5 117.6 + 18.9 95.5 69.0 + 26.6 .iuillet 	............................................... 12 
89.9 123.0 - 33.1 57.8 60.4 - 2.6 Aocit .................................................. 13 
93.1 107.5 - 14.4 63.0 59.0 + 4.1 Septembre ........................................ 14 

319. 348.3 - 28.7 216.3 188.3 + 28.0 3e 	trimestre ................................ 15 

74.5 100.9 - 26.4 40.3 50.2 - 9.9 Octobre ............................................. 16 
95.2 120.8 - 25.6 51.0 66.3 - 15.3 Novembre ........................................ 17 

131.3 152.5 - 21.2 73.1 81.1 - 8.0 DCcembre ......................................... 18 
302.4 375.5 - 73.1 165.5 198.5 - 33.0 4e 	trimestre ................................ 19 

103.0 106.9 - 3.9 61.9 56.5 + 5.4 1978 	- 	Janvier 	............................................. 20 
96.6 91.0 + SM 60.7 46.2 + 	14.6 FCvrier .............................................. 21 

108.7 160.9 - 52.2 68.2 105.6 - 37.5 Mars 	................................................. 22 
309.7 359.6 - 49.9 192.1 208.9 - 16.8 ler 	trimestre ............................... 23 

112.9 129.9 - 17.0 77.1 73.6 + 3.5 Avril 	................................................. 24 
147.9 139.1 + 8.7 91.8 79.7 + 12.0 Mai 	................................................... 25 
1822 298.9 - 116.7 128.7 236.3 - 107.6 .Juin ................................................... 26 
444.2 603.2 - 158.9 298.2 423.9 - 125.7 2e 	trimestre ................................ 27 

147.3 137.7 + 9.6 102.1 83.1 + 19.0 Juillet ............................................... 28 
193.9 179.3 + 14.6 127.8 108.1 + 19.7 Aout .................................................. 29 
195.3 245.8 - 50.5 123.9 158.8 - 34.9 Septembre ........................................ 30 
536.8 565.5 - 28.6 354.0 350.5 + 3.5 3e 	trimestre ................................ 31 

215.9 201.8 + 	14.1 141.1 124.7 + 16.4 Octobre ............................................. .. 
132.8 256.9 - 124.1 75.2 180.2 - 105.1 Novembre ........................................ 33 
113.7 165.4 - 51.7 71.1 86.7 - 15.6 Décembre ......................................... .'14 
464.9 626.0 - 161.1 2898 3933 - 103.5 4e 	trimestre ................................. '15 

Nota: Les totaux trimestriels peuvent comprendre des montants Sc rapportant a des operations qui nc sont pas proprcs a un mois donnC. 
Les chitfres Ctant arrondis, les totaux peuvent ne pus Ctrc egaux a Ia somme des ClCments. 
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TABLE 6. Transactions in Canadian Securities with Non-residents 
Outstanding, New Issues, Retirements(I) 

1977 

Type of issue 

Bonds and debentures: 
Government of Canada: 

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

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

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

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

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

Year 
II III IV - 

Année 
millions of dollars 

Trade in outstanding securities 

+7 +67 +48 +43 +165 
—I +2 +1 +1 +3 

—19 +21 —6 —12 —16 
—5 +10 +33 +6 +44 
—2 —5 —2 —3 —12 
+2 +22 +19 +13 +56 

—18 +117 +93 +48 +240 

—18 + 29 —29 —73 —91 

- 36 + 146 + 64 - 25 + 149 

New issues 

Bonds and debenturc 
Government of Caii:uI 

10 	Direct .......................... ................ .................................. ............  ... ...a 	1 
11 	Guaranteed ..................................................................................... - 

Provincial government: 
12 	l)irct .............................................................................................. + 561 
13 	Guaranteed 	..................................................................................... + 133 
14 	Municipal 	government 	(including 	institutions) ......................... + 116 
15 	Corporations ...................................................................................... + 596 

16 	Sub-total, bonds and debentures ...........................................+ 1,424 

17 Common and preferred stocks ......................................................+ 2 

18 	 Total ................................................................................ + 1.426 

	

-+ . I 	+ 96 	+ IU 	+ 

	

+ 330 	+ 397 	+ 230 	+ 1,518 

	

+ 422 	+ 786 	+ 146 	+ 1,487 

	

+64 	+90 	+103 	+373 

	

+ 564 	+ 525 	+ 595 	+ 2,280 

	

+ 1,411 	+ 1,894 	+ 1,181 	+ 5,910 

	

+2 	+13 	+9 	+26 

	

+ 1.413 	+ 1,907 	+ 1,190 	+ 5,936 

Retirements 

Bonds and debentures: 
Government of Canada: 

19 Direct.............................................................................................. -  1 - 49 - 83 - 1 - 134 
20 Guaranteed ..................................................................................... - - 3 - - - 3 

Provincial government: 
21 Direct .............................................................................................. - 36 — 65 — 50 — 45 - 196 
22 Guaranteed ..................................................................................... -60 - 17 - 16 - 16 - 109 
23 Municipal 	government 	(including 	institutions) ......................... - 24 - 21 - 14 - 34 - 93 
24 Corporations ...................................................................................... -116 - 149 —47 —67 —379 

25 Sub-total, 	bonds 	and debentures ........................................... -  237 - 304 - 210 - 163 - 914 

26 Common 	and 	preferred 	stocks ............ .......................................... - 18 - 4 - - 2 - 24 

27 Total ................................................................................ -  255 - 308 - 210 - 165 - 938 

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



- 32 	 - 4 	- 122 	- 52 	- 210 

—41 —35 - 11 - 134 —221 
- 43 - 22 - 38 - 171 - 274 
—27 —25 —19 —44 —115 
—47 —91 —61 —90 —289 

- 190 - 177 - 251 - 491 - 1 1 109 

—2 - —2 —2 —6 

- 192 - 177 - 253 —493 - 1.115 
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TABLEAU 6. Operations a'ec des non-résidenis sur des valeurs mobilières canadiennes (en circulation, 
nou'elIes emissions, reinbourseinents)( 1) 

1978 

Year 	 Genre démission 
II 	 Ill 	 IV 	 - 

Année 	 No 
millions de dollars 

Commerce di, sakurs mobilièrcs en circulation 

—88 + 77 + 17 + 71 + 77 
+1 - +2 - +3 

—28 +1 —13 —8 —48 
—7 —2 +2 —4 —11 
—8 —2 —3 —3 —16 

+16 +31 —8 —9 +30 

—114 +105 —3 +47 +35 

- 50 - 159 - 29 - 161 - 399 

- 164 - 54 - 32 - 114 - 364 

Nouvelles emissions 

Obligations garanties et non garanties: 
Gouvernement du Canada: 

Emissions direetes ........................................................................ 
Emissions garanties ......................................................................2 

Prvinres: 
Emissions clirectes ........................................................................3 
Emissions garanties ----------------------------------------------------------------------4 

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

	

Sociétés................................................................................................ 	6 

Total partiel. obligations garantics ci non garanhies ........... 7 

	

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

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

+ 	• 	1 12 	+ 	" 	+ 1112 	-.- 

+ 342 + 708 + 2 + 406 + 1,458 
+ 80 + 346 + 228 + 2 + 656 
+ 35 + 43 + 35 + 6 + 119 

+ 798 + 442 + 251 + 187 + 1,678 

+ 	1,321 + 3,001 + 594 + 1,513 + 6,429 

+2 +101 +3 +25 +131 

+ 	1.323 + 3,102 + 597 + 1.538 + 6.560 

Reniboursemenis 

Obligations garanties et non garanties: 
(;,,uvernement do Canada: 

Emissions directes ........................................................................10 
Emissions garanties ......................................................................11 

Prv inces: 
Emissions directes ------------------------------------------------------------------------12 
Emissions garanties ----------------------------------------------------------------------13 

Municipalités (y compris institutions) ----------------------------------------14 
Socjétés------------------------------------------------------------------------------------------------15 

Total partiel. obligations garanhies ci non garanties...........16 

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

Total .................................................................................18 

Obligations garanhies et non garanties: 
Gouvernement du Canada: 

Emissions 	directes ........................................................................ 19 
Emissions 	garanties ---------------------------------------------------------------------- 20 

Prvinees: 
Emissions 	directes ------------------------------------------------------------------------ 21 
Emissions 	garanties ...................................................................... 22 

Municipalités 	(y 	compris 	institutions) ........................................ 23 
Sociétés................................................................................................ 24 

Total partiel. obligations garanhies ci non garanties........... 25 

Actions 	ordinaires 	et 	privilegiees ................................................... 26 

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

I On trouvera unc prscntatmon Ct unc analyse plus complete des mouvements de capitaux a long terme et a court terme au Lanaaa aans ia 
publication - Estimations trimestrielles de Ia balance canadienne des paiemenzs internationaux (Catalogue 67-00 I). 



1)educt: 

4 	Proceeds of offering of current period --------- 1,220 1,292 1,501 984 
5 	Proceeds of offering of prior periods ---------- 204 119 393 197 

6 	Sub-ioial 	................................. 1,424 1,411 1,894 1.181 

7 	Undelivered balance, end of period 	........... 517 610 266 654 

5,597 793 1,894 538 	1,513 5,775 
313 528 1,107 56 	- 65.1 

5,910 1,321 3,001 594 	1,513 6,429 

654 1,092 55 78 	140 140 

- 26 - 

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 les non-résidtIIN 

Type of issue 
	

1977 
	

1978 

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

No. Année Année 
millions of dollars 

Payable in Canadian 
dollars only 

Bonds a tiil debentures 

Government of Canada: 
I Direct 	................................. 18 31 96 107 252 66 54 78 50 248 
2 Guaranteed ............................. - - - - - - - - - - 

Provincial government: 
3 Direct 	................................. 79 1 1 7 88 1 3 2 2 8 
4 Guaranteed ............................. 7 5 3 3 18 5 8 5 2 20 
5 Municipal government (including institutions) 16 26 16 12 70 4 3 1 3 11 
6 Corporations 	............................. 247 263 90 93 693 23 20 15 29 87 

7 Sub-lolal 	............................. 367 326 206 222 1.121 99 88 101 86 374 

8 Common and preferred stocks ................ 2 2 13 9 26 2 101 3 25 131 

9 Total ............................... 369 328 219 231 1,147 101 189 104 111 505 

Payable oplionally or solely 
in foreign currency 

Bonds and debentures: 
Government of Canada: 

10 1)irect 	................................. - - - - - - 1,408 - 862 2,27 
11 Guaranteed ............................. - - - - - - - - - 

Provincial government: 
12 l)irect 	................................. 482 329 396 223 1,430 341 705 - 404 1,45() 
13 Guaranteed ............................. 126 417 783 143 1,469 75 338 223 - 

14 Municipal government (including institutions) 100 38 74 91 303 31 40 34 3 IUM 
15 Corporations 	............................. 349 301 435 502 1587 775 422 236 158 1,591 

16 Sub-lolal 	............................. 1,057 1,085 1,688 959 4,789 1.222 2,913 493 1.427 6,055 

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

18 Total ............................... 1,057 1.085 1,688 959 4.789 1,222 2,913 493 1.427 6,055 

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.résidents 

Item 	 1977 	 1978 

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

No. Année nnée 
millions of dollars 

1 Undelivered balance, beginning of period ...... 439 517 610 266 439 654 	1,092 55 78 651 
2 Offering of current 	period 	................... 1,502 1,504 1,550 1,569 6,125 1,759 	1,964 619 617 1,575 

3 Sub-tolal 	................................. 1,941 2,021 2,160 1,835 6,564 2,413 	3,056 672 1,653 6,569 



TABLEAU 7. Protlujl de Ia venle de nouvelles emissions tic ialeurs mobulières canadiennes aux non-residents, 
selon Ia de%ise de paietneflt 

Ittween Canada and the United States 

Entre le Canada et lea Etats-Unis 

1977 	 1978 	 Genre d'émission 

Year Year 
II III IV - 1 II III IV - 

.\ttnée Année No 
it, 	I 	tolls 	(Ic 	dollars 

Payables en dollars 
canadiens 

Mhtigations garanties et non garanties: 

( otJvernement du ('anada: 
4 2 12 24 1 3 12 20 :o; Emissions 	directes 	..................... I 
- - - - - - - - - Emissions 	garanties 	.................... 2 

PrQv inces 
I 1 1 5 8 1 2 1 1 5 Emissions 	directes 	..................... 3 
1 2 1 1 8 4 2 1 1 8 Emissions 	garanties 	.................... 4 
I 1 1 1 4 4 3 1 3 11 Municipalités (y compris institutions) ...... 5 

13 6 6 8 33 13 8 11 26 58 Sociétés 	................................ 6 

25 14 11 27 77 23 18 26 51 118 Total 	partiel 	......................... 7 

2 5 2 11 2 93 3 7 105 Actions ordinaires et 	privilégiées 	............ 8 

27 16 16 29 88 25 III 29 58 223 Total 	.............................. 9 

l'.iables au choix ou enliCrement 
en deises etrangeres 

(Ot!tg,tt torts garanties et non garanties: 
(o3jvernement du Canada: 

- - -- 37 - 80 I I 3005 missjons 	directes 	..................... 10 
-- - - - 

- Emissions garanties .................... 11 
PrQvinces: 

129 293 60 765 273 363 - 288 924 emissions 	directes ..................... 12 
209 292 28 655 - 82 112 - 194 Emissions 	garanties .................... 13 

4 4 92 200 31 40 - 3 74 Municipalités (y compris institutions) ...... 14 
172 409 432 1,239 583 262 236 158 1,239 Sociétés 	................................ 15 

735 514 998 612 2.859 887 1,584 348 1,310 4.129 Total 	partiel 	......................... 16 
I 
- - - - - - - - - Actions ordinaires et privilégiées ............ 17 

715 514 998 612 2,859 887 1.584 348 1.310 4.129 Total 	.............................. 18 

tABLE 8. Offres et Iivraisons de noueIIes Cmissions d'obligations garanlies el non garanties 
canadiennes vendues aux non-residents 

To the United States - Aux Etats-Unis 

1977 1978 Detail 

Year Year 
II 111 IV - I II Ill IV - 

Année Année No 
millions de dollars 

II 517 464 200 361 430 980 55 78 430 Emissions a livrer en debut de période 	...... 
910 475 745 869 3,005 1,460 677 396 1,864 3,897 Offres, 	période 	en 	tours 	.................... 2 

1.277 992 1,209 1,069 3,366 1.890 1.657 451 1.442 4.327 Total 	partiel 	............................. 3 

Moms: 

21.1 S 	
550 409 

119 
694 
315 

507 
132 

2,623 
313 

546 
364 

621 
981 

373 
- 

1,361 
- 

3,816 
430 

Produit des offres de Is pCriode en tours ..... 
Produit des offres des périodes antérieures . . . 

4 
5 

7611 528 1,009 639 2,936 910 1.602 373 1.361 4,246 Total 	partiel 	............................. 6 

517 464 200 430 430 980 55 78 81 81 Emissions a Iivrer en fin de période ......... 7 



1 *.BI .1' 3. I iirisiiioiis in 8&'l&'&'ietl (' ,t,idiaii "liorl-lcriii \lohlc\ \lirLcl lii',iruiiicnts( I) 

	

All non.re.sidents 

	
I 

I'ous non-résident 

I i'ansactions — Operations 	 Amount 

No 

1977 

Year 
11 	111 	IV 	- 

Année 

outstanding 
December 31, 

	

1978 	 1978 

Solde 
Year 	impayé 

II 	111 	IV 	- 	31 dCcembre 
Année 	1978 

millions of dollars 

Government of Canada treasury bills: 
I 	Sales ................................................................ 695 	709 	938 	1.288 	3.630 	1.399 	1.453 	1.545 	1.578 	5,975 
I 	I'1irI'Ii:o.L'.121.......... ...... .............. ......... .......... 	549 	736 	850 	1,253 	3.388 	1.448 	1.416 	1.522 	1.642 	(33)28 
.1 	.\i .........................................................± 	141; 	—21 	±sr 	- 	. 15 	±242 	--to 	±7 	+2:1 	—'14 	- 	;.; 	Iso 

('0 or U1eFL'i,i I 	l)dPer: I 
I 	saks 307 250 417 347 1  321 325 297 316 387 I 	l2 

.1 	Purchases(2)................................................... 220 431 335 437 1,423 440 379 285 380 1,484 
9 	Net............................................................... + 87 — 181 + 82 —90 — 102 — 115 —82 + 31 + 7 — 159 	224 

Finance company paper: 
I 	Sales 	................................................................ 1.043 1.298 1.477 1,388 5.206 1,645 1.767 1.840 2,008 7,260 

1 031 I 	25!! 1 513 1276 5161 1195 1.7:3:3 21125 3, 9 25 7375 
Ni 5' 1 1I ''II2 'l2l''' '1;3 = 

Uthcr ( ,tn,idi,iii \1101L IC! ill pJCi. 
I rovincial and municipal governments. 

direct and guaranteed: 
1(3 	Sales ............................................................227 	82 	76 	70 	455 	59 	81 	89 	243 	472 
II 	Ptirchases(2) ...............................................215 	166 	50 	57 	488 	89 	58 	65 	258 	470 

2 	N-i 	 +32 	--5-1 	±26 	+13 	—3:3 	:19 	+23 	-  i -SI 	15 

I Ii I 	7 
I '1 	dh— 	. 
35 	"1  

1_. 

I 

1.5 	III 	32."  

Ia! 	)l3)l,l.l1 loll. 1 

1; 	Sales 	............................................................ 512 724 869 	1.118 	3,22:3 1.1(59 	1,042 1,214 1.694 	5.3)3)9 
11 	l'uruhases(2) ......................... ....... 572 620 755 	995 	2,975 1,127 	1.0:13 1,1.55 1.54 	-1,51):! 
6" 	\i -. 	6(3 * 	19-1 5 1 	+- 	129 	-i- 	2-I-S - - 	115 	* 	¶3 + 	2+ + 	14; 	± 	Ill; 

I utal. 	166cr 	h0l'i-icr1I1 	31a 	L'I3 
19 	SiI' .8()1! 575 1.1 	III 	1.1(11! 	4.366 3.227 	1.292 1-3.15 2.I2 	130'S 
213 	l'ur,Fi.i'-i2 	................... . 	51 ss issli 	3.1.11 	I,.63 '1.1(j 	1.211 ,  1.i:,s2rI =1:; 
11 	N-i 	............................................ -61 1.;±1oo*I72±24:1 -111 	+52 ' .19(5 	1()(1 	(45 

Iota I: 
22 	Sal&'- 	.. .................... 	2.551 	.11.1.5 	31331 	3.112 	I II67I 	35111; 	-1U1! 	:1-I1; 	1,1(31 	2,12 

23 	PUr( - l1.o.c6I  ........ ................ ............ ...............2.67:! 	3 , 3o2 	3.160 	4,103 13,8:38 	4,713 	4,768 	6,190  
24 	Net ......................................................... + 181 — 167 + 182 + 229 + 425 — 127 	+ 41 	—54 + 116 - 24 	2.773 

(I) A more comprehensive presentation and analysis on Canada's capital movements in both long and short -Ic  - 
publication - Quarter!y Estimates of the Canadian Balance of International Payments - (Catalogue 67-001 

(2) Including maturities. 
( 3 ) I nd ad i ri 11 hI nkcr accept .m ncc.N  

I 
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TABLFALJ 9. Operations sur certains effets du commerce du marché monétaire a court lerme au Canada(1) 

Residents of the United States 

Residents des Etats-Unis 

Transactions - Operations 

l)Ctail 

	

1977 	 1978 

	

Year 	 Year 
1 	11 	III 	IV 	- 	I 	II 	III 	IV 	- 

	

Année 	 Année 

millions de dollars 

Bons du trésor du Gouvernement du Canada: 
237 	326 	346 	707 	1,616 	821 	882 	1.035 	843 	3,581 	Ventes .................................................................................... 1 
205 	266 	345 	653 	1,469 	822 	884 	999 	878 	3,583 	Achats(2) .............................................................................. 2 

+ 32 	+ 60 	+ 1 	+ 54 + 147 	- 1 	—2 	+ 36 	—35 	—2 	Net ..................................................................................... 3 

Effets de commerce canadiens(3): 
301 	216 	376 	302 	1,195 	269 	247 	282 	348 	1,146 	Ventes .................................................................................... 4 
220 	402 	297 	392 	1,311 	415 	299 	256 	347 	1,317 	Achats(2) .............................................................................. 5 

+ 81 — 186 	+ 79 	- 90 - 116 - 146 	— 52 	+ 26 	+ 1 	- 171 	Net ..................................................................................... 6 

Effets des societes de financement: 
1142 	1.290 	1.457 	1,367 	5.156 	1.575 	1.712 	1,795 	1,992 	7,074 	Ventes .................................................................................... 7 

1,278 	1.556 	1,25:1 	SliM 	1.178 	1.632 	12L85 	1,907 	7,002 	.\ht2 	. ......... .... . ............... ....................S 
II 	+ 12 	99 4 Iii 	4 .i. 	4 	+M() 	-104) 	+.> 	+ 72 

Autrc', ci Icts de Lolninerce .LIhtd!cn. 
Administration provinciales et municipales, 

garanties et non garanties: 
161 	65 	62 	56 	344 	39 	57 	72 	240 	408 	Ventes ................................................................................ 10 
156 	107 	35 	40 	338 	71 	38 	45 	244 	398 	Achats(2) .......................................................................... 11 
+ 5 	—42 	+ 27 	+ 16 	+ 6 	—32 	+ 19 	+ 27 	—4 	+ 10 	Net ................................................................................. 12 

Banques: 
70 	69 	143 	117 	399 	104 	133 	100 	165 	502 	Ventes ................................................................................ 13 
83 	68 	142 	80 	373 	120 	112 	82 	201 	515 	Achats(2) .......................................................................... 14 

— 13 	+ I 	+ I 	+ 37 	+ 26 	- 16 	+ 21 	+ 18 	— 36 	— 13 	Net ................................................................................. 15 

Autres sociétés de financement: 
504 	716 	802 	1,045 	3,067 	966 	945 	1,082 	1.598 	4,591 	Ventes ................................................................................ 16 
551 	603 	745 	939 	2,838 	1,062 	913 	1,057 	1,449 	4,481 	Achats(2) .......................................................................... 17 

— 47 + 113 	+ 57 + 106 + 229 	- 96 	+ 32 	+ 25 + 149 + 110 	Net ................................................................................. 18 

Total, autres effets a court-terme: 
735 	850 	1,007 	1,218 	3,310 	1,109 	1,135 	1,254 	2,003 	5,501 	Ventes .................................................................................... 19 
790 	778 	922 	1,059 	3.549 	1,253 	1,063 	1,184 	1,894 	5,394 	Achats(2) .............................................................................. 20 

— 55 	+ 72 	+ 85 + 159 + 261 - 144 	+ 72 	+ 70 + 109 + 107 	Net ..................................................................................... 21 

Total: 
2,315 	2.682 	3.186 	3,594 11,777 	3,774 	3.976 	4.366 	5.186 17.302 	Ventes .................. .... ................................. ......... ..... ... ............ 22 
2.246 	2,724 	3.120 	3,357 	4,473 	3,968 	3.878 	4.424 	5.026 17.296 	Achats(2) .............................................................................. 22 
+ 69 	— 42 	+ 66 + 237 + 330 — 194 	+ 98 	- 58 + 160 	+ 6 	Net .............................................................................. 24 

, 	I) On trouvera une presentation et unc analyse plus complete des mouvernents de capitaux a long terme ci a court terme du Canada dans Ia 
publication -- Eszimwion.r Irimesfrielles de Ia balance canadienne des paiements inlernafionaux (Catalogue 67-00 I). 

(2) Y compris arnortissernent. 
( 3) Y corn pris Ics acceptations bancaires. 



I \Bl.F 	10. Selected (apil.tI 	\Iarkct Stilislics 

Stock 	prices 	 8LIe 	it (I 	)flt.d 	iieirkii 	old 

ours des actions 	Certains rendements du marchè des capilii 
United States 	 Long-term 

i.nirIa 	- 	 - 

Etats-tJnis 	 Long terme 
Standard 

8tatistics 	and 
Canada 	Poor's 	Canadian 	Government 	United States 

I 	 I 	 Composite 	Composite 	industrials 	of Canada 	government 
131(1) 	500 	average 	average 	average 

((71=100 	1941-43=10 	(2) 	(3) 	(4) 

liolice 	Indice 	Moyenne 	Moyenne 	Movenne 
ricral 	générul 	des 	du 	du 

.1 	de( 1) 	500 	valeurs 	gouvernement 	gouvernement 
5iiitistique 	de 	industrielles 	do 	des 

Canada 	Standard 	canadiennes 	Canada 	Etats-Unis 
1971=100 	and Poor's 	(2) 	(3) 	(4) 

No. 	 1941-43=10 

I 

1 	1976 	- 	,January ............................................................... 102.2 96.86 10.75 9.29 6.94 
2 	February............................................................. 110.3 100.64 10.69 9.27 6.92 
.1 	March 	......... ................................................  ........ 110.6 101.08 1082 9.39 6.87 
4 	April ........... . .... ..............................................  ...... 110.0 101.93 10.64 9.34 6.73 
F, 	May ..................................................................... 111.7 101.16 10.57 9.32 6.99 
6 	.June .... ................................................................. 109.8 101.78 10.74 9.35 6.92 

.July 	..................................................................... 108.1 104.20 10.68 9.37 6.85 
8 	August 	................................................................ 107.8 103.29 10.42 9.24 6.79 

September .......................................................... 107.4 105.45 10.33 9.16 6.70 
October............................................................... 102.1 101.89 10.25 9.09 6.65 

II 	November 	.......................................................... 97.9 101.19 10.04 8.82 6.62 
12 	December ........................................................... 97.0 104.66 9.83 8.47 6.39 

14 	1977 	- 	January ............................................................... 100.3 103.81 9.76 8.52 6 
II 	February............................................................. 
IS 	March 	................................................................. 

101.1 
102.6 

100.96 
100.57 

9.83 
9.88 

8.62 
8.83 

7 

lO 	April.................................................................... 101.2 99.05 9.82 8.85 7 
7 	May ..................................................................... 99.7 98.76 9.71 8.77 7.1 

18 	June..................................................................... 100.6 99.29 9.63 8.72 6.99 

Ii) 	July 	..................................................................... 103.8 100.19 9.67 8.70 6.97 
August 	................................................................ 102.2 97.75 9.62 8.57 7.00 

21 	September .......................................................... 98.5 96.23 9.55 8.61 6.94 
22 	October ............................................................... 96.2 93.78 9.63 8.70 7.08 
23 	November 	.......................................................... 95.9 94.28 9.69 8.74 7.14 
24 	December ........................................................... 100.0 93.82 9.71 8.77 7.23 

25 	1978 	- 	 .January ............................................................... 97.9 90.28 9.92 9.06 7.50 
1(1 	February............................................................. 97.0 88.98 9.94 9.15 7.60 

March ................................................................. 99.1 88.82 9.95 9.17 7.63 
25 	April .................................................................... 11)4.0 92.71 9.96 9.22 7.71 
.29 	May ..................................................................... 106.6 97.41 9.95 9.23 7.57 

.june ..................................................................... 108.8 97.66 9.95 9.23 7.91 

31 	July 	..................................................................... 110.4 97.19 9.87 9.17 8.1(I) 
.12 	August 	................................................................ 117.2 103.92 9.89 9.16 
.1:1 	September .......................................................... 120.7 103.86 9.93 9.15 
34 	October ............................................................... 123.7 100.58 10.26 9.48 
.15 	November 	.......................................................... 120.3 94.71 10.25 9.54 8 lo 
36 	E)ecember ........................................................... 125.4 96.10 10.34 9.68 ft36 

I) The number of stocks included has varied over the period; the total shown represents the current coverage. 
2) Last business day. Average term to maturity about 20 years. McLeod. Young. Weir and Company Limited 

Mid-market closing prices for last Wednesday of direct issues due or callable in 1)) vcar 	or more 
fl Daily average for last week of issues due or callable in 10 years or more ,1cr: 	8:u:c. 	I 	I.,l: kcct 	c 	(lull. 
5) Last Wednesday. 

(6) Last Wednesday. Adjusted to 365-day true yield basis from 360-day ha-eu 
7) Average of rates at Thursday tender following the last Wednesday. 
8) Average of rates at Monday tender nearest last Wednedav. Adjusted 1 'd.tu 	trite 	iutJ I.t.t. 	ut 	tI. 	1 2; 
9) Expressed as annual yield. Last Wcdned,I\ 
,ourcc: Bank of Canada except as indicated 

I 



l'ARI.Il.&L 10. ('ertaines statistiques du marche des capilau 

id 	ipital market yields 
- 

Certains rendements (lu marhé des capitaux 
Short-term 

- 
Court terme 

l-'inance 
(unpany 	Commercial 
paper 	 paper 	 Treasury bills 
10-days 	90-days 	 90-days 

Ililets des 	Effets 	 Bons du trésor 
iétés de 	de commerce 	 a 90 jours 

iiiiiit -ement 	i 90 jours 	 Eurodollars 
Ill 	jours 	(5) 

• miii an 	United States 	Canadian 	United States 
(6) 	 (7) 	 (8) 

- 	- 	- 	 - 	- 	- 
1 '.mnada 	Etats- [in is 	Canada 	Etats-Unis 

(6) 	(7) 	(8) 

Forward 
premium( +) 

or 
discount(-) 

tisited-States 
dollar 

in Canada 
90-days 

(9) 

Déport( + 
ou 

Xeport(-) 
a terme du 

dollar 
Etats-Ljnis 
ã90jour.s 
au Canada 

(9) 

Période 

No 

14 	 5.13 8.59 	 4.89 5.38 3.73 1976 	- 	.Jaiivier ---------------------------------------------- 1 
I-I 	 5.26 8.79 	 5.0() 5.63 3.82 Fevrier ---------------------------------------------- 2 
19 	 5.26 9.07 	 5.06 5.63 4.66 Mars -------------------------------------------------- 3 
13 	 5.13 8.99 	 5.04 5.50 4.34 Avril -------------------------------------------------- 4 
21) 	 5.92 8.94 	 5.65 6.50 3.23 Miii 	.................................................... 5 
20 	 5.92 8.98 	 5.52 6.06 3.85 .jujri 	................................................... 6 

:14 	 5.52 9.07 	 5.34 5.75 3.91 .Juillet ................................................ 7 
.14 	 5.39 9.13 	 5.28 5.56 4.20 AoCit 	.................................................. 8 
17 	 5.39 9.11 	 5.21 5.81 3.75 Septernbre ........................................ 9 

9.01 	 5.06 1 1) 7 	 5.13 5.50 :3.80 0-tobre ............................................. 10 
Gs 	 4.87 8.59 	 4.71 5.19 3.91 Novembre ......................................... 11 
16 	 4.75 8.14 	 4.40 5.13 3.21 Décembre ----------------------------------------- 12 

16 	 4.87 8.04 	 4.82 5.13 3.03 1977 	- 	.Janvier .............................................. 13 
77 	 4.87 7.65 	 4.79 5.13 2.62 Février ---------------------------------------------- 14 
77 	 4.87 7.54 	 4.7:3 5.38 2.54 Mars .................................................. 15 

7.64 	 4.87 7.58 	 4.63 5.25 2.52 Avril 	-------------------------------------------------- 16 
12 	 5.65 7.05 	 5.28 5.94 1.16 Mai 	---------------------------------------------------- 17 

.99 	 5.52 7.07 	 5.10 5.75 1.38 .Juin 	................................................... 18 

7 25 	 5.52 7.14 	 5.30 5.75 1.41 .Juillet ................................................ 	19 
751 	 6.05 7.14 	 5.73 6.38 1.28 Aoüt .................................................. 20 

25 	 6.44 7.10 	 6.16 7.00 0.34 Septembre ---------------------------------------- 21 
7.51 	 6.75 7.24 	 6.39 6.94 0.51 Octobre --------------------------------------------- 22 

51 	 6.74 7.26 	 6.24 7.00 0.44 Novembre ......................................... 23 
1.2:3 	 6.85 7.17 	 6.34 7.38 - 0.15 Décembre ----------------------------------------- 24 

7 23 	 6.98 7.13 	 6.63 7.25 - 0.15 1978 	- 	.janvier ---------------------------------------------- 25 
7.28 	 7.01 7.30 	 6.66 7.38 0.07 Février ---------------------------------------------- 26 

6.97 7.73 	 6.50 7.50 0.47 Mars .................................................. 27 
732 	 7.08 8.19 	 6.49 744 0.61 Avril .................................................. 28 

-:17 	 749 8.20 	 6.87 7.94 0.22 Miii .................................................... 29 
- :12 	8.03 8.26 	 7.19 8.69 - 0.50 Juin 	................................................... 30 

8.14 8.66 	 7.16 8.50 0.07 .Juillet ................................................ 31 
ml. 10 	 8.25 8.80 	 7.56 8.81 0.32 Aoüt 	.................................................. 32 
1.11 	 8.87 9.17 	 8.39 9.81 OPt) Septembre ........................................ 33 

11114 	 9.37 9.85 	 8.17 10.44 - 0.41 Octobre ............................................. 34 
10.64 10.36 	 9.51 11.63 - 0.97 Novembre ......................................... 35 

III 78 	10.99 10.46 	 9.70 12.06 - 1.16 Décembre ----------------------------------------- 36 

I.e nombre de valeurs comprises a vane au cours de Ia période; les nombres en tCte de colonne representeni Ia couverture actuelic. 
1)crnier jour ouvrablc du mois. Echéance moyenne de 20 ans environ. McLcod, Young. Weir and Company Limited. 

I> Prix de cloture du marchC pour Ic dcrnier mcrcrcdi du mois des emissions directes venani a Cchéancc ou remboursables dans 10 ans Oil plus. 

I ii Moyenne quotidienne de Ia semaine precCdente des emissions venant a CchCance ou rcmboursables dans 10 ans ou plus. Uniied States Federal 
Reserve Bulletin. 

!krnier mereredi dii mois. 
il Dernier mercrcdi du mois. Ajusterneni sur Ia base d'un rcndcmcnt reel de 365 jours a partir d'un escompic de 360 Jours. 

Moycnnc des olFres Ic jeudi suivant Ic dernier mercrcdi dii mois. 
) Moyenne des offrcs Ic lundi suivant immCdiatement Ic dernier mcrcredi du mois. Ajustement sur Ia base d'un rendement rdel de 365 jours a partir 

d'un escompte de 360 jours. 
>> Rcndcmcnt annuel. F)crnicr mercrcdi du mois. 
Source: Bait9 tic dii ('ui_ida, 	aut iiidivatiuri 	ciritraire. 



T\RI1. 11. Trans,s isis i[I UutsLsulisg GsvsriirnenL si (idnadi L 
(Direct and Guaranteed) with Non-reside: 

All 
non-residents 

TOuS 
non-résiden ts 

Purchases 	Net 	Sales 
from 	sales(+) 	to 

Achats 	Ventes 	Ventes 
net tea (+) 

millions of dollars 

iCSi5eI1Ls 01 (jO 

United States 

R8sidents des 
Etats-Unis 

Purchases 	N 
from 	salon + 

Achats 	Ventes 
nettes (+ 

Period 

Sales 
to 

Ventes 

1 	1976 - 	Year 	................................ 629.4 

2 	1977 441.1 

3 	1978 

- 	Year 	................................ 

- 	Year 	................................ 525.5 

235.2 + 394.2 32.6 36.9 

273.2 + 167.9 90.6 47. 

445.6 + 79.9 140.0 80.0 

4 43.5 
5 20.9 
6 37.7 
7 1st 	quarter 	...................... 

8 
9 May 	................................ 19.0 

. 06.8 
10 

April 	............................... 66.1 

11 2nd 	quarter 	...................... 

12 

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

July 	................................ 31.1 

10. 2.1 

13 August 	.............................. 41.6 
. 

14.9 
14 September 	........................... 42.2 

.. 

15 

	

June 	................................ 21.7 

	

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

. 

16 

. 

17 
18 

October 	............................. 29.5 
November 	............................ 36.0 

. 

17.3 19 
December 	............................ 51.1 

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

20 1978 - January............................ 45.4 
21 February 	........................... 34.4 
22 77.7 
23 157.6 

24 

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

51.2 
25 

April 	............................... 
May 	................................. 38.2 

26 June 	............................... 48.9 
27 2nd quarter ....................... 138.3 

28 11.6 
29 

July 	................................ 
33.0 

30 
August 	.............................. 
September 	........................... 36.4 

31 3rd quarter ....................... 80.9 

32 27.7 
33 48.9 
34 

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

71.8 
35 

November 	............................ 
December 	............................ 
4th quarter ....................... 148.6 

Note: Quarterly totals may include amounts related to transac 
rounded, totals may not equal sum of component psrt8. 

49.6 - 6.1 11.1 12.1 - in 
11.9 + 9.0 0.4 1.9  
35.0 + 2.7 8.5 10.7 - 
96.5 + 5.6 20.0 24.5 .. 0 

5.1 + 60.9 1.3 0. 
9.3 + 9.7 1.9 0.9 

23.2 - 1.4 1.8 2.0 - 
37.6 + 69.2 5.0 3.2 * IH+ 

19.5 + 11.6 2.6 2.0 4- ((.1+ 

30.6 + 11.0 3.6 4.0 0.4 
15.4 + 26.9 22.8 4.5 + 19.2 
65.4 + 49.5 28.9 10.6 5.4 

29.0 + 0.5 9.0 8.7 + j.i  
14.3 + 21.7 15.8 - + .7 
30.5 + 20.6 11.1 0.6 + 10. 
73.7 + 43.6 36.6 9.3 + 27. 

190.8 - 145.4 4.9 5.2 - 0.. 
18.0 + 16.4 15.5 - + 15. 
39.2 + 38.6 10.5 2.8 + 7.2 

244.9 - 87.3 31.0 8.0 .3.0 

14.4 + 36.8 11.3 1.2 I. 
32.2 + 6.0 19.0 19.3 -- 
14.3 + 34.6 13.6 2.2 I.. 
60.9 + 77.4 43.9 22.6 I. 

10.4 + 1.2 2.2 4.s -- H 

19.3 + 13.6 10.4 4.6 
32.5 + 3.9 15.7 16.2 - 0. 
62.2 + 18.7 28.3 25.5 + 203 

26.1 + 1.7 2.9 3.2 - 0.. 
11.2 + 37.7 19.2 2.1 + 17.1 
40.3 + 31.5 14.5 18.6 - 4.1 
77.6 + 71.1 36.8 23.9 + 12. 

:ions not allocable to a particular month. As figures are 

I 



S 

• :., des non-residents sur des obligations et des obligations non garanties 
irectes et garanties) du gouvernement du Canada 

i.sidents of All other 
nited Kingdom Continental Europe non-residents 

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

P8riode 

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

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

No 
millions de dollars 

82.9 + 57.2 119.9 35.4 + 84.5 336.8 80.0 + 256.8 Année, 1 

/ 137.8 + 26.9 68.5 34.7 + 33.8 117.2 52.8 + 	64.4 Année, 2 

110.0 + 97.7 108.1 47.6 + 60.6 69.5 208.0 -138.5 Ann8e, 3 

6.7 + 1.7 6.8 4.9 + 1.9 17.1 25.9 - 	8.8 1977 - 

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

4 
H. 	1 6.7 + 5.4 3.6 2.6 + 1.0 4.8 0.7 + 	4.1 5 

19.8 + 2.4 6.4 1.6 + 4.7 0.6 2.8 - 	2.2 

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

6 
H; 33.2 + 9.5 16.8 9.1 + 7.7 22.5 29.4 - 	6.9 

19Th 	.................... 

7 

2.7 + 1.6 7.6 1.8 + 5.9 52.8 0.4 + 	52.4 

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

8 
6.4 + 2.5 6.3 1.5 + 4.7 1.8 0.5 + 	1.3 

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

9 
l. 18.0 - 4.2 5.8 2.3 + 3.5 0.4 0.9 - 	0.4 10 

27.0 - 19.7 5.6 + 14.1 55.0 1.7 + 	53.3 

Avril 	................... 
Maf 	..................... 
Juin 	.................... 

2e 	trimestre 	.......... 11 

11.9 8.1 + 3.7 5.6 2.2 + 3.4 11.0 7.1 + 	4.0 12 
22.5 + 4.2 8.1 1.7 + 6.5 3.2 2.4 + 	0.8 13 
6.0 + 3.1 8.3 3.0 + 5.3 2.1 1.9 + 	0.2 14 

- 36.6 + 11.0 22.0 6.9 + 15.1 16.4 11.4 + 	5.0 15 

8.0 + 1.5 3.6 6.0 - 2.4 7.5 6.2 + 	1.2 Octobre 	................. 16 
- 	- 	. 9.2 + 7.5 3.1 2.2 + 1.0 0.4 2.9 - 	2.5 Novembre 	................ 17 

- 	.3 23.9 - 2.6 3.2 4.9 - 1.6 15.4 1.1 + 	14.3 18 
41.0 + 6.4 10.0 13.1 - 3.1 23.3 10.3 + 	13.0 

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

19 

1 29.2 + 8.9 1.5 8.7 - 7.2 0.9 147.7 - 146.8 1978 - 

3e 	trime8tre 	.......... 

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

20 
11,5 5.2 + 8.3 3.0 2.3 + 0.7 2.5 10.6 - 	8.1 

JuIllet 	................. 

21 
'.9 3.2 + 6.6 53.6 1.9 + 51.7 3.8 31.2 - 	27.4 22 

- 	.-. 34.5 + 26.9 58.0 12.8 + 45.2 7.2 189.5 - 182.4 23 

H. 9.2 + 2.3 21.0 3.5 + 17.4 7.4 0.5 + 	6.9 

	

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

	

Avril 	................... 24 
- 7.8 + 5.7 3.5 4.2 - 0.7 2.2 0.9 + 	1.3 

Jsnvier 	................. 

Mai 	..................... 25 
- 9.5 + 16.2 8.3 2.3 + 5.9 1.4 0.4 + 	1.0 

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

26 
• 26.5 + 24.2 32.7 10.0 + 22.7 10.9 1.8 + 	9.2 27 

4.0 + 1.1 3.3 1.7 + 1.6 0.9 0.1 + 	0.8 28 
- 	-.. 	. 8.8 + 4.9 2.7 4.5 - 1.8 6.2 1.2 + 	5.0 29 
I. 2 13.7 + 4.6 1.5 2.3 - 0.8 1.0 0.4 + 	0.6 30 
1/. 1 26.6 + 10.5 7.4 8.5 - 1.1 8.1 1.6 + 	6.5 

	

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

31 

.3 6.8 + 13.5 2.9 10.1 - 7.3 1.6 5.9 - 	4.3 

Juillet 	................. 
Aot 	.................... 
Septembre 	............... 

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

32 
.4 4.4 + 3.0 2.1 3.9 - 1.8 20.3 0.8 + 	19.4 33 

11.2 + 19.7 5.0 2.2 + 2.8 21.4 8.3 + 	13.1 

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

34 
9.5 22.4 + 36.1 10.0 16.2 - 6.2 43.3 15.0 + 	28.3 

Novembre 	................ 
DCcembre 	................ 

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

Nota: Lea totaux trimestriels peuvent comprendre des montants Se rapportant a es operations qui ne sont pea propres I un mois 
donnC. 	Lea chiffres Ctant arrondis, lea totaux peuvent ne pss Ctre égaux A la soue des elements. 
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TABLE 12. Transactions in Outstanding Canadian Bonds and Debentur 
with Non-residents 

All 
non-residents 

Tous 
non-residents 

Period 

	

Sales 	Purchases 	Net 	Sales 

	

to 	from 	sales(+) 	to 

	

Ventes 	Achats 	Ventes 	Ventes 
nettes (+) 

millions of dollsrs 

RiUunts 01 th 
United States 

Residents des 
tsts-Unis 

Purchases 	Net 
from 	sales(+) 

Achats 	Ventes 
nettes (+) 

1 1,142.3 582.8 + 559.5 201.8 181.0 + 20.8 

2 

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

1,031.9 791.5 + 240.4 294.4 249.2 + 45.2 

3 1978 	- 	Year 	................................ 860.2 825.0 + 	35.3 274.5 188.9 + 85.6 

4 

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

107.2 - 	35.3 19.0 39.8 - 20.8 
5 66.5 - 	0.5 20.5 28.5 - 	7.9 
6 74.7 + 	18.2 34.6 28.3 + 	6.3 
7 

1977 	- January 	............................. 71.8 
February 	............................ 66.0 
March 	............................... 92.9 

230.8 248.6 - 	17.8 74.1 96.8 - 22.7 

8 

	

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

	

April 	.............................. 119.0 38.2 + 	80.8 22.1 10.2 + 12.0 
9 66.0 55.3 + 	10.7 11.7 17.4 - 	5.7 

10 86.0 60.2 + 	25.8 11.4 16.2 - 	4.7 
11 271.0 153.7 + 117.2 45.3 43.8 + 	1. 

12 82.3 53.0 + 	29.4 11.6 11.8 - 	0.2 
13 August 	............................. 

.. 

118.9 86.6 + 	32.3 50.3 28.9 + 21.4 
14 

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

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

September 	.......................... 102.8 71.6 + 	31.2 45.7 26.4 + 19.3 
15 

	

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

	

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

304.1 211.6 + 	92.6 107.6 67.5 + 40.1 

16 

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

70.8 72.1 - 	1.3 20.3 23.6 - 	3.4 
17 70.6 40.9 + 	29.7 27.3 6.6 + 20.7 
18 

.. 

83.6 64.5 + 	19.0 18.7 10.9 + 	7.9 
19 

.. 

226.1 177.6 + 	48.5 67.4 41.1 + 26.3 

20 

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

71.3 219.9 - 148.6 15.6 16.9 - 	1.3 
21 

November 	............................ .. 

December 	............................ . 

58.0 55.3 + 	2.7 23.8 7.0 + 16.8 
22 

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

118.7 89.6 + 	29.2 29.7 19.2 + 10.6 
23 248.0 361.7 - 113.7 69.1 43.0 + 26.1 

24 

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

82.6 38.9 + 	43.6 27.3 9.8 + 17.5 
25 

April 	............................... 
May 	................................. 58.7 51.9 + 	6.8 25.9 26.1 - 	0.2 

26 97.8 46.4 + 	51.4 24.1 15.2 + 	8.9 
27 242.1 137.3 + 104.8 80.4 51.2 + 29.2 

28 

1978 - January ............................. 
February 	............................ 
March 	............................... 

30.3 27.3 + 	3.0 7.5 12.3 - 	4.8 
29 49.2 44.7 + 	4.5 16.3 16.9 - 	0.6 
30 63.8 71.9 - 	8.1 31.0 21.2 + 	9.8 
31 

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

143.5 147.0 - 	3.5 54.7 52.8 + 	1.9 

32 

July 	................................ 
August 	.............................. 
September 	........................... 

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

53.4 67.6 - 	14.2 15.0 9.5 + 	5.6 
33 75.9 40.4 + 	35.5 33.1 9.3 + 23.8 
34 

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

96.7 71.0 + 	25.7 21.9 23.0 - 	1.1 
35 

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

4th quarter 	....................... 226.6 179.0 + 	47.7 70.2 41.8 + 28.4 

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 
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IEAU 12. Operations avec des non-rCsidents sur des obligations et des obligations 
non garanties canadiennes an circulation 

Resithnts 	fl 01, Residents 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 salea(+) to from sales(+) to from sales(+) 

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

millions de dollars 

241.7 172.8 + 68.9 291.7 116.9 + 174.8 407.1 112.1 + 295.0 Année, 1 

331.6 289.9 + 41.6 196.7 130.2 + 66.5 209.3 122.2 + 87.1 Année, 2 

303.6 273.1 + 30.4 172.7 122.8 + 49.9 109.5 240.2 - 130.6 AnnCe, 3 

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

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

4 
20.4 19.9 + 0.6 10.5 9.1 + 1.4 14.5 9.1 + 5,4 5 
36.8 30.0 + 6.8 15.2 7.0 + 8.2 6.3 9.4 - 3.1 

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

6 
63.3 + 9.0 41.4 30.6 + 10.7 43.0 57.9 - 14.9 

1978 	.................... 

Février 	................. 

7 

.6 12.8 + 5.0 21.1 12.5 + 8.6 57.9 2.8 + 55.1 

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

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

8 
24.1 - 2.5 22.3 10.2 + 12.0 10.4 3.6 + 6.8 

ler trimestre 	......... 

9 
30.0 + 9.8 18.7 9.4 + 9.4 16.1 4.7 + 11.5 10 

i9.1 66.8 + 12.3 62.1 32.1 + 30.0 84.5 11.0 + 73.5 

	

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

	

2e 	trimestre 	.......... 11 

34.0 21.1 + 12.8 18.4 10.3 + 8.1 18.3 9.7 + 8.7 Juillet 	................. 12 
37.8 37.7 + 0.1 19.0 13.3 + 5.8 11.8 6.7 + 5.1 13 
23.4 23.9 - 0.5 20.2 10.3 + 9.9 13.6 11.1 + 2.5 14 
95.2 82.7 + 12.5 57.6 33.9 + 23.7 43.7 27.4 + 16.3 15 

19.0 19.5 - 0.5 15.3 15.5 - 0.2 16.3 13.4 + 2.8 

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

Juin 	.................... 

16 
27.1 17.9 + 9.2 12.2 8.0 + 4.3 3.9 8.5 - 4.5 

Aoat 	.................... 

17 
38.9 39.7 - 0.8 8.1 10.0 - 2.0 17.9 3.9 + 13.9 1 8 

85.0 77.2 + 7.9 35.6 33.5 + 2.1 38.1 25.8 + 12,2 

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

Octobre 	................. 
Novembre 	................ 
Décembre 	................ 

19 

44.3 37.3 + 7.0 8.3 15.8 - 7.4 3.0 150.0 - 146.9 1978 - 

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

20 
22.2 29.1 - 6.9 7.4 7.5 - 4.5 11.7 - 7.2 Février 	................. 21 
21.7 27.5 - 5.8 60.1 7.4 + 52.7 7.2 35.5 - 28.3 

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

Mars 	.................... 22 
88.2 90.8 - 2.6 75.9 30.6 + 45.2 14.8 197.2 - 182.4 23 

18.1 18.0 + 0.1 25.4 7.6 + 17.8 11.8 3.6 + 8.3 24 
17.4 14.7 + 2.7 9.7 9.0 + 0.7 5.6 2.1 + 3.5 Mai 	..................... 25 

18.2 + 30.4 20.9 11.2 + 9.7 4.2 1.7 + 2.5 26 
50.9 + 33.2 56.0 27.8 + 28.2 21.6 7.5 + 14.2 2e trimestre 	.......... 27 

7.5 + 3.0 9.5 5.2 + 4.3 2.9 2.4 + 0.5 

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

Juillet 	................. 28 
14.0 + 4.0 5.9 10.1 - 4.2 9.1 3.7 + 5.4 Aot 	.................... 2 9 

- 	.2 36.1 - 12.9 4.6 9.9 - 5.3 4.9 4.7 + 0.3 

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

Septembre 	............... 30 
1.9 58.2 - 6.3 20.0 25.1 - 5.2 16.9 10.8 + 6.1 

Juin 	.................... 

31 

11,4 26.8 - 3.5 6.2 22.6 - 16.4 8.8 8.7 + 0.1 

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

32 
12.9 15.2 - 2.3 6.5 10.4 - 3.9 23.3 5.5 + 17.8 33 
2.6 31.2 + 11.4 8.1 6.2 + 1.9 24.0 10.5 + 13.5 

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

34  
73.3 + 6.2 20.8 39.2 - 18.4 56.1 24.6 + 31.5 

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

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

Nota: Les totaux trimestriels peuvent comprendre des montants se rapportant 1 des operations quf ne sont pas propres I un 
mois donné. Les chiffres étant arrondis, lea totaux peuvent ne pas étre Cgaux I la soeme des éléments. 
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TABLE 13. Transactions in Outstanding Canadian Stocks with Non-residents 

All 
non-residents 

Tous 
non-r8sidents 

Residents of the 
United States 

Residents des 
Etats-Unis 

Period  

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

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

millions of dollars 

1,122.7 1,202.4 - 	79.7 556.5 624.9 - 	68.4 1976 	- Year 	................................ 

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

1978 	- Year 	................................ 1,755.7 2,154.2 - 398.5 1,134.2 1,376.6 - 242.5 

106.5 - 	19.8 51.6 55.4 - 	3.8 
February 	........................... 103.3 104.8 - 	1.6 61.6 53.6 + 	8.1 

1977 	- January 	............................. 86.7 

105.9 102.8 + 	3.1 67.2 40.5 + 	26.7 

	

March 	............................... 
1st 	quarter 	........................ 296.0 314.5 - 	18.5 180.4 149.4 + 	31.0 

106.8 88.8 + 	18.0 70.7 39.7 + 	31. 
112.5 93.6 + 	18.9 78.6 40.9 + 	37.! 
102.2 110.0 - 	7.8 70.1 64.0 + 	6.. 

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

321.6 292.7 + 	28.9 219.5 144.9 + 	74J 

	

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

	

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

136.5 117.6 + 	18.9 95.5 69.0 + 	26.6 July 	................................ 
August 	.............................. 89.9 123.0 - 	33.1 57.8 60.4 - 	2.6 

107.5 - 	14.4 63.0 59.0 + 	4.1 September 	................ ........... 93.1 
3rd 	quarter 	....................... 319.5 348.3 - 	28.7 216.3 188.3 + 	28.0 

October 	............................. 74.5 100.9 - 	26.4 40.3 50.2 - 	9.9 

. 31.3 
120.8 - 	25.6 51.0 66.3 - 	15.3 November 	............................ 95.2 

December 	........................... 152.5 - 	21.2 73.1 81.1 - 	8.0 
4th 	quarter 	....................... 

. 
302.4 375.5 - 	73.1 165.5 198.5 - 	33.0 

103.0 106.9 - 	3.9 61.9 56.5 + 	5.4 
91.0 + 	5.6 60.7 46.2 + 	14.6 

March 	.............................. 108.7 160.9 - 	52.2 68.2 105.7 - 	37.5 

1978 	- 	January 	............................. 
February 	............................ 96.6 

309.7 359.6 - 	49.9 192.1 208.9 - 	16.8 1st 	quarter 	....................... 

	

April 	............................... 112.9 129.9 - 	17.0 77.1 73.6 + 	3.5 
May 	................................. 147.9 139.1 + 	8.7 91.8 79.7 + 	12.0 

182.2 298.9 - 116.7 128.7 236.3 - 107.6 
444.2 603.2 - 158.9 298.2 423.9 - 125.7 

147.3 137.7 + 	9.6 102.1 83.1 + 	19. 
193.9 179.3 + 	14.6 127.8 108.1 + 	19. 
195.3 245.8 - 	50.5 123.9 158.8 - 	34. 

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

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

3rd 	quarter 	....................... 536.8 565.5 - 	28.6 354.0 350.5 + 	3. 

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

215.9 201.8 + 	14.1 141.1 124.7 + 	16.. 
132.8 256.9 - 124.1 75.1 180.2 - 105. 

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

113.7 165.4 - 	51.7 71.1 86.7 - 
November 	............................ 
December 	............................ 

4th 	quarter 	....................... 464.9 626.0 - 161.1 289.8 393.3 - 103. 
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TABLEAU 13. Operations avec des non-residents sur des actions canadiennes en circulation 

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

Residents do Residents d'Europe Thus autres 
Royauzne-Uni continentale non-residents 

PCriode 

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

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

millions de dollars 

149.4 182.3 - 32.9 314.7 291.9 + 22.8 102.1 103.3 - 	1.2 Année, 	1976 	.................... 1 

131.0 205.0 - 74.1 210.2 275.8 - 65.6 116.5 168.9 - 52.4 2 

212.6 300.3 - 87.8 290.6 336.8 - 46.3 118.3 140.5 - 22.2 

AnnCe, 	1977 	.................... 

Année, 	1978 	.................... 3 

8.2 21.3 - 13.1 16.4 18.7 - 	2.3 10.5 11.1 - 	0.6 4 
12.2 17.0 - 	4.8 14.2 22.0 - 	7.7 15.2 12.2 + 	3.0 5 
12.9 19.8 - 	6.9 18.3 28.9 - 10.6 7.5 13.7 - 	6.2 

1977 - Janvier 	................. 

6 

13.3 58.2 - 24.8 49.0 69.7 - 20.7 33.2 37.2 - 	4.0 

FCvrier 	................. 
Mars 	.................... 

ler 	trimestre 	......... 7 

' 	 10.0 
10.4 

15.7 
14.5 

- 	5.7 
- 	4.1 

16.6 
16.3 

19.8 
17.0 

- 	3.2 
- 	0.7 

9.4 
7.2 

13.6 
21.2 

- 	4.2 
-14.0 

8•9 
16.9 - 	8.0 14.4 20.0 - 	5.6 8.8 9.1 - 	0.3 10 

.9.3 47.1 - 17.8 47.3 56.8 - 	9.5 25.4 43.9 - 18.5 11 

11.9 15.4 - 	3.5 16.8 20.9 - 	4.1 12.3 12.4 - 	0.1 

Avril 	...................8 
Hal 	.....................9 
Juin 	.................... 

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

12 
12.0 15.2 - 	3.2 16.3 30.6 - 14.3 3.8 16.7 - 12.9 13 
9.9 14.7 - 	4.7 14.3 21.7 - 	7.3 5.8 12.2 - 	6.4 

JuIllet 	................. 
Aoat 	.................... 

14 
33.9 45.3 - 11.4 47.4 73.1 - 25.7 21.9 41.5 - 19.6 

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

10.5 15.0 - 	4.5 17.2 21,0 - 	3.8 6.6 14.7 - 	8.1 16 
10.2 19.9 - 	9.7 23.1 27.3 - 	4.2 10.9 7.2 + 	3.7 Noveinbre 	............... 17 
13.8 19.6 - 	5.8 26.2 27.8 - 	1.6 18.3 24.1 - 	5.8 18 
34.5 54.5 - 20.1 66.4 76.2 - 	9.7 35.9 46.3 -10.4 

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

DCcembre 	................ 
4e 	trimestre 	.......... 19 

.. 

13.9 19.4 - 	5.5 17.7 21.1 - 	3.4 9.4 9.9 - 	0.5 20 
15.3 19.7 - 	4.4 15.4 15.0 + 	0.4 5.1 10.2 - 	5.0 21 
12.0 18.0 - 	6.1 17.6 22.3 - 	4.7 10.9 14.9 - 	4.0 22 
.1.2 57.1 - 15.9 50.8 58.5 - 	7.7 25.5 35.0 - 	9.5 

1978-,lanvier 	................. 

23 

11.3 19.7 - 	8.4 17.3 21.9 - 	4.6 7.3 14.7 - 	7.4 

FCvrier 	................. 
Mars 	.................... 

ier 	trimestre 	......... 

24 
0.9 27.3 - 	6.4 24.0 25.2 - 	1.2 11.2 6.9 + 	4.3 25 

14.5 24.1 - 	9.6 29.0 28.2 + 	0.8 10.0 10.3 - 	0.3 26 
46.7 71.4 - 24.7 70.3 75.2 - 	5.0 29.0 32.6 - 	3.6 

Avrll 	................... 
Mai 	..................... 

27 

16.1 22.2 - 	6.0 21.5 25.2 - 	3.7 7.6 7.3 + 	0.3 28 
10.5 22.7 - 	2.2 32.0 36.1 - 	4.1 13.6 12.4 + 	1.2 

Juillet 	................. 
AoQt 	.................... 29 

15.3 39.4 - 14.1 34.1 29.4 + 	4.8 11.9 18.2 - 	6.3 Septesibre 	............... 30 
62.0 86.2 - 24.3 87.7 90.8 - 	3.1 33.2 38.0 - 	4.8 

	

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

31 

.15.2 27.2 - 	2.0 33.6 36.6 - 	3.0 16.0 13.3 + 	2.7 

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

32 
' 	 .13.0 

14.5 
28.8 
29.6 

- 	5.8 
- 15.1 

26.4 
21.8 

36.3 
39.2 

- 	9.9 
- 17.4 

8.3 
6.3 

11.6 
9.9 

- 	3.3 
- 	3.6 

Octobre 	................. 
Novembre 	................ 33 

34 
62.7 85.6 - 22.9 81.8 112.3 - 30.5 30.6 34.9 - 	4.2 

Décembre 	................ 
4e trimestre 	.......... 35 
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TABLE 14. Transactions in Outstanding United States Stocks with Non-residents 

	

All 	 Residents of the 
non-residents 	 United States 

	

Tous 	 Residents des 
non-residents 	 tats-Unis 

Period 

	

Sales 	I Purchases 	Net 	Sales 	Purchases 	Net 

	

to 	from 	sales(+) 	to 	from 	sales(4-) 

	

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

millions of dollars 

1 1,559.2 + 	26.7 1,518.1 1,486.8 + 	31.3 

2 1977 	- Year 	................................ 1,344.6 1,156.6 + 188.0 1,266.4 1,100.0 + 166.4 

3 

1976 	- 	Year 	................................1,585.9 

1978 	- 	Year 	................................ 2,084.9 2,015.0 + 	69.9 1,959.2 1,879.4 + 	79.8 

4 129.6 115.8 + 	13.8 123.1 111.4 + 	11.7 
5 92.0 - 	6.0 80.2 88.3 - 	8.1 
6 March 	.............................. 126.9 96.9 + 	30.0 121.8 94.9 + 	26.9 
7 

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

	

February 	............................ 86.1 

343.7 305.3 + 	38.4 326.3 295.2 + 	31. 

8 

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

99.2 + 	31.7 122.2 91.8 + 	30-3 
9 97.6 + 	29.5 111.1 85.1 + 	26.0 

10 June 	............................... ..119.2 108.6 + 	10.6 115.9 104.9 + 	11.0 
11 2nd 	quarter 	....................... 380.4 306.8 4- 	73.6 352.2 283.1 + 	69.1 

12 July 	................................103.2 92.7 + 	10.5 91.7 83.1 + 	8.6 
13 

Apr11 	...............................130.9 

August 	.............................. 94.9 71.0 + 	24.0 91.4 68.9 + 	22.5 
14 

May 	.................................127.1 

76.8 + 	14.2 84.8 74.3 + 	10.5 
15 289.6 241.2 + 	48.4 268.4 227.0 + 	41.4 

16 

September 	........................... 91.0 
3rd 	quarter 	....................... 

79.3 + 	17.5 94.0 76.8 + 	17.1 
17 

October 	............................. 96.8 
. 15.0 110.8 + 	4.2 109.9 108.0 + 	1.8 

18 December 	............................ 118.1 111.7 + 	6.4 114.6 108.4 + 	6.2 
19 4th quarter ....................... 330.9 303.3 + 	27.6 319.5 294.7 + 	24.7 

20 123.1 82.7 + 	40.4 119.4 78.2 + 	41.2 
21 February 	............................ 99.0 77.1 + 	21.9 96.2 73.0 + 	23.2 
22 110.3 105.8 + 	4.5 106.0 98.6 + 	7.4 
23 332.6 267.7 + 	64.9 321.8 251.9 + 	69.8 

24 April 	.............................. 148.6 158.0 - 	9.4 136.1 149.5 - 	13.4 
25 May 	................................. 233.2 242.5 - 	9.4 215.8 222.4 - 	6.6 
26 

November 	............................ 

208.8 189.9 + 	18.9 192.7 173.3 + 	19.4 
27 605.6 606.3 - 	0.8 559.6 561.1 - 	1.5 

28 

1978 - January 	............................. 
March 	............................... 

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

125.4 138.9 - 	13.5 115.0 130.9 - 	15.9 
29 253.8 267.9 - 	14.1 240.4 253.3 - 	12.9 
30 September 	........................... 

.. 

237.7 206.3 + 	31.4 225.9 190.3 + 	35.( 
31 

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

635.9 642.0 - 	6.1 600.4 603.6 - 	3.' 

32 

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

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

212.9 177.7 + 	35.2 199.3 160.4 + 	38." 
33 164.0 162.6 + 	1.4 151.1 151.6 - 	0.' 
34 

October 	............................. 
November 	............................ 
December 	........................... 113.5 124.5 - 	11.0 106.7 117.0 - 	10. 2 

35 4th quarter 	....................... 510.8 
. 

498.9 + 	11.9 477.5 462.8 + 	14.7 

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. 



+ 2.5 
+ 0.3 
+ 1.5 
+ 4.3 

2.1 
2.5 
1.9 
6.5 

0.5 
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1.2 
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0.5 
0.7 
0.4 
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0.6 
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2.9 
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+ 0.5 
+ 0.7 
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- 0.1 
- 0.9 

5.5 
13.8 
2.4 

21.9 

0.3 
0.6 
0.6 
1.5 I 

+ 2.1 
+ 1,1 
- 0.4 
+ 2.8 

2. 
1. 
1.  
4 , 

5. 
11. 
2.  

19. 

5. 
1. 
0. 
7. 

1. 
1. 
1. 
3.  

8.0 
1.1 
2.2 

11.4 

1.7 
1.3 
1.3 
4.3 

- 1.3 
+ 0.4 
+ 2.3 
+ 1.4 

+ 0.5 
+ 0.9 

+ 1.4 

+ 0.8 
- 0.1 
+ 0.7 

1.7 
2.7 
1.3 
5.7 

1.0 
1.8 
1.2 
4.0 

- 0.3 
+ 0.3 
+ 0.3 
+ 0.2 

- 	0.4 1977 - Janvier 	.................4 
+ 	1.3 
+ 	0.8 
+ 	1.7 1er 	trimestre 	........ .7 

- 
+ 	2.4 
+ 	0.1 

Février 	.................5 

th 10 
+ 	2.6 

Mars 	....................6 

Avril 	...................8 
Mai 	.....................9 
Ju 	.................... 

11 

+ 	2.6 

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

12 
+ 	0.1 13 
+ 	1.4 

Juillet 	................. 
Aoat 	.................... 
Septembre 	............... 14 

+ 	4.1 3e 	trimestre 	.......... 15 

	

+ 0.7 	Octobre .................16 
+ 	1.2 	Novembre ................17 

	

- 	Décembre ................18 

	

+ 1.9 	4e trimestre ..........19 

1.3 
1. 	 1.8 

0.5 
1.9 	3.6 

2.9 	0.9 
1.6 	0.5 
0.3 	0.7 

2.0 

	

1.8 	3.1 

	

1.0 	0.7 
0.3 
4.1: 

0 . 4 i 
0.3 
0.8 
1.5 

1.3 
1.1 
4.4 
6.8 

- 0.6 
- 0.3 
- 0.1 
- 1.0 

0.9 
0.6 
1.8 
3.4 

- 0.3 
- 1.0 
- 0.3 
- 1.6 

+ 0.5 
+ 1.1 
- 0.4 I 
+ 1.2 

+ 0.2 
+ 0.1 
+ 1.7 
+ 2.0 

- 1.9 
- 1.0 
- 0.3 
- 3.1 

+ 0.4 
- 0.4 
- 0.5 
- 0.5 

+ 0.6 
+ 0.6 
- 1.1 
- 1.1 

3.3 
3.1 
3.6 

10.0 

2.0 
2.8 
1.7 
6.4 

1.6 
0.9 
1.9 
4.4 

2.9 
3.6 
4.1 

10.5 

1.4 
3.4 
2.7 
7.5 

1.6 
1.1 
1.8 
4.4 

7.3 
10.6 
9.5 

27.4 

5,4 
7.8 
4.7 

18.0 

9.4 
10.6 
3.8 

23.9 
S 

2.8 
0.9 
1.7 
5.4 

4.1 
14.0 
9.2 

27.3 

3.7 
8.6 
9.6 

21.8 

11.9 
7.2 
4.1 

23.5 

+ 0.7 
- 0.6 
- 0.2 
- 0.1 

2.2 
1.5 
1.9 
5.5 

+ 0.2 1978 20 
- 21 

- 2.6 

- Janvier 	................. 

22 
- 2.4 

Février 	................. 

23 

+ 3.1 

	

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

	

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

24 
- 3.4 

Avril 	................... 
25 

+ 0.4 26 
+ 0.1 2e 	trimestre 	.......... 27 

+ 1.7 Juillet 	................. 28 
- 0.8 Aoat 	.................... 29 
- 4.9 

Mai 	..................... 
Juin 	.................... 

30 
- 3.9 

Septembre 	............... 
31 

- 2.5 

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

32 
+ 3.4 33 
- 0.3 

Octobre 	................. 
Novembre 	.............. .. 
Décembre 	................ 34 

+ 0.4 4e 	trimestre 	.......... 35 

1.6 
1.0 	2.0 
0.6 	0.9 
1.0 	4.6 

2.0 	1.5 
1.6 	2.5 
1.0 	3.4 
-. 	7.4 

2.8 
2.7 

a 3.6 
11.1 9.1 

1.3 3.2 
1.3 2.3 
1.3 1.6 
4.0 7.1 

IARII:AU 14. Opdrations avec des non-residents sur des actions amCricaines en circulation 

Oesidents of the 	 Residents of 	 All other 
Lriited Kingdom 	 Continental Europe 	 non-residents 

.idents du 	 Residents d'Europe 	 Tous autres 
vaume-Uni 	 continentale 	 non-residents 

Période 

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

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

No 
millions de dollars 

I 	 15.5 I 	+ 0.1 I 	14.3 I 	23.7 I 	- 9.4 I 	37.91 	33.2 I 	+ 	4.7 	Année, 1976 ................... I 1 

	

11.2 	+ 8.7 	12.8 
	

10.2 	+ 2.5 	45.5 
	

35.1 
	

+ 10.4 IAnnee, 1977 ................... I 2 

	

28.2 	- 1.5 	25.2 
	

28.0 	- 2.8 	73.7 
	

79.4 	- 5.7 jAnnee, 1978 ................... I 3 

1o! Las totaux tr Lmestriels euvent :omprendre ies montant se rap ortant 	s operations qui ne sont pas propres I un mois 
donnC. Les c iiffres eta It arron lie les tot ux peuvent ne pas tre égaux I la sosme des ClCments. 
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TABLE 15. Transactions in Outstanding Canadian and Foreign Securities 
with Non-residents, 1942-1978 by Area 

	

All 	 Residents of the 
non-residents 	 United States 

	

Toes 	 Residents des 
non-residents 	 tats-Unis 

Period 

	

Sales 	Purchases 	Net 	Sales 	Purchases 	Net 

	

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

	

Ventes 	Achats 	Ventea 	Ventes 	Achats 	Ventes 

No. 	
nettes(+) 	 nettes(+) 

millions of dollars 

1 167 61 + 106 165 56 	+ 109 
2 268 96 + 172 264 83 	+ 181 
3 

1942 	....................................... . 

213 116 + 	97 206 93 	- 	113 
4 

1943 	....................................... . 
1944 	....................................... . 

386 195 + 191 380 158 	+ 222 
5 416 281 + 135 405 235 	+ 170 

6 

1945 	....................................... . 
1946 	....................................... 

194 212 - 	18 182 193 	- 	11 
7 218 236 - 	18 208 225 	- 	17 
8 233 225 + 	8 225 206 	+ 	19 
9 562 325 + 237 543 289 	+ 254 

10 585 575 + 	10 532 542 	- 	10 

11 

1947 	.......................................... 
1948 	.......................................... 
1949 	.......................................... 

510 592 - 	82 448 543 	- 
12 501 510 - 	9 385 445 	- 	(,0 
13 

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

1952 	.......................................... 

809 739 + 	70 619 613 	+ 	h 

14 

1951 	.......................................... 

1953 	.......................................... 

1,159 1,161 - 	2 943 979 	- 
15 

1954 	.......................................... 

1956 	...................................... 1,319 1,100 + 219 992 948 	+ 	44 

16 

1955 	....................................... 

1,090 

.. 

974 + 116 735 780 	- 
17 

1957 	....................................... 
770 + 101 643 572 	+ 	7] 

18 
1958 	....................................... 871 
1959 	...................................... 1,134 965 + 169 800 740 	+ 

19 1960 	......................................... 944 909 + 	35 655 603 	+ 	. 
20 1961 	...................................... 1 ,710 1,615 + 	95 1,395 1,192 	+ 

21 1962 	...................................... 

.. 

1,749 1,869 - 120 1,469 1,456 	+ 
22 1963 	...................................... 

.. 
1,088 1,179 - 	91 755 777 	- 

23 1964 	...................................... 
.. 

1,306 1,358 - 	52 919 960 	- 	4 
24 1965 	...................................... 1,520 1,792 - 272 1,167 1,390 	- 24 
25 1966 	...................................... 	. ,659 

.. 

.. 

1 2,260 - 601 1,348 1,859 	- 

26 1967 	...................................... 3,052 - 427 2,253 2,59 
27 3,669 4,045 - 376 3,112 3,477 	- 
28 

1968 	....................................... 
2. ,625 

3,126 3,112 + 	14 2,473 2,323 	+ 1 
29 

1969 	....................................... 
1970 	....................................... 2,477 2,570 - 	93 1,936 2,010 	- 

30 1971 	...................................... 3,125 3,104 + 	21 2,473 2,31 

31 1972 	...................................... 

.. 

3,661 3,150 + 511 2,339 2,237 
32 1973 	...................................... 3 ,322 3,208 + 114 2,233 2,150 	+ 
33 1974 	...................................... 2,598 2,596 + 	2 1,677 1,658 	+ 	1 
34 1975 	...................................... 

.. 

.. 

2,982 2,632 + 350 1,962 1 1 891 	+ 
35 1976 	...................................... 

.. 

.. 

3,603 + 539 2,459 2,453 	1 	 7 

36 

4. ,142 

4,048 3,722 + 326 2,546 2,257 	+ 288 
37 

1977 	....................................... 
1978 	....................................... 5,113 5,438 - 326 3,583 3,685 	- 102 

I 

I 

I 



YARLEAU 15. Operations avec des non-residents sur des valeurs mobiiires canadiennes 
et 8trangères en circulation, 1942-1978 par region 

!nts of the 	Residents of 	All other 
ited Kingdom 	Continental Europe 	non-residents 

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

P8riode 

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

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

80  
- 	millions de dollars 

- 4 —4 2 1 + 1 1942 1 
11 - 11 4 2 + 2 1943 2 

I 20 - 19 6 3 + 3 1944 3 
33 —33 6 4 + 2 1945 4 
39 —35 7 7 - 1946 

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

5 

13 - 9 8 6 + 2 1947 

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

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

6 
7 - 2 5 4 + 1 1948 7 

4 16 - 12 4 3 + 1 1949 8 
28 - 23 14 8 + 6 1950 9 
18 - 9 44 15 + 29 1951 10 

. 25 - 37 24 + 13 1952 

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

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

11 

, 
25 + 30 61 40 + 21 1953 12 

7 54 + 23 113 72 + 41 Included with Continental 1954 13 
74 + 17 125 108 + 17 Europe. 1955 

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

14 
67 + 87 173 85 + 88 - 1956 15 

Comprises dans les 
operations de l'Europe 

continentale. 
106 + 89 160 88 + 72 1957 ............................ 16 

Li 101 + 9 118 97 + 21 1958 

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

17 
14 121 + 13 200 104 + 96 1959 

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

18 
135 - 32 186 171 + 15 1960 19 
213 - 83 185 210 - 25 1961 

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

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

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

20 

1 208 - 67 139 205 - 66 1962 

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

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

............................ 21 
220 - 62 175 182 - 7 1963 

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

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

22 
195 - 36 228 203 + 25 1964 23 
196 - 54 211 206 + 5 1965 24 
171 - 43 183 230 - 47 1966 

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

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

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

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

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

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

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

........................... 25 

211 - 85 246 246 - 1967 26 
244 - 36 349 324 + 25 1968 27 
278 + 28 294 260 + 34 101 	83 + 	18 1969 28 

• 264 - 31 242 239 + 3 66 	57 + 	9 1970 29 
362 - 115 290 316 - 26 115 	111 + 	4 1971 

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

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

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

........................... 
30 

383 + 12 621 379 + 242 307 	152 + 155 1972 31 
402 - 38 451 395 + 56 274 	261 + 	13 1973 32 
396 - 58 347 289 + 58 236 	253 - 	17 1974 ........................... 33 

439 308 + 131 348 273 + 75 233 	160 + 	73 1975 

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

........................... 34 
445 408 + 37 636 445 + 191 601 	297 + 304 1976 35 

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

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

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

592 629 - 36 439 441 - 2 470 	395 + 	75 1977 36 
646 736 - 90 506 501 + 5 378 	517 —139 1978 

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

........................... 37 
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TABLE 16. Transactions in Outstanding Canadian and Foreign Securities 
with Non-residents, 1968-1978 by Type of Issue 

Canadian securities 

Valeurs canadiennes 

Common and 
Period Bonds and preferred 

debentures stock 
Total - - 

Obligations Actions 
garanties et ordinaires et 
non garanties privilêgiées 

- millions oUdöllars 

1 989 173 816 
2 945 243 702 
3 + 	44 - 	70 + 114 

4 

1968 	- 	Sales 	.............................. .. 

1,105 224 881 

5 1,050 222 828 

6 + 	55 + 	2 + 	53 

7 - 	713 194 519 

8 

Purchases 	.......................... .. 

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

898 233 663 

9 

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

Net 	sales(+) 	...................... - 185 - 	39 - 	1: 

10 

1969 	- 	Sales 	.............................. . 
Purchases 	.......................... . 

945 217 728 

11 

1970 	- 	Sales 	............................. 
Purchases 	......................... .. 

1,183 313 870 

12 - 238 - 	96 - 142 

13 

Purchases 	......................... . 
Net 	sales(+) 	...................... 

1,696 574 1,122 

14 
1972 	- 	Sales 	............................. . 

Purchases 	......................... . 1,463 281 1,182 

15 Net 	sales(+) 	...................... + 233 + 293 - 	60 

16 1973 	- 	Sales 	............................ 1,724 326 1,398 

17 

1971 	- 	Sales 	............................. .. 

297 1,422 

18 Net 	sales 	..................... (+) +5 + 	29 - 	24 

19 

Purchases 	......................... 1,719 
. 

391 1,096 

20 
1974 	- 	Sales 	............................. 1,487 

.. 

350 1,208 

21 Net 	sales 	..................... (+) -  71 + 	41 - 112 

22 630 877 

23 
1975 	- 	Sales 	............................. 1,507 

328 872 

24 
Purchases 	......................... 1,200 
Net 	sales(+) 	..................... +. 	307 + 302 + 	3 

25 1,142 1,1 	1 

26 583 1,202 

27 

Purchases 	......................... 1,558 

Net 	sales() 	..................... + 480 

. 

+ 559 - 

28 1977 	- 	Sales 	............................. . 2,272 1,032 1,240 

29 

1976 	- 	Sales 	............................. 2,265 

2,123 792 1,331 

30 

Purchases 	......................... 1,785 

Net 	sales 	..................... (+) + 149 

. 

+ 240 - 	91 

31 

Purchases 	......................... . 
. 

860 1,756 

32 
1978 	- 	Sales 	............................. 2,616 

825 2,155 

33 
Purchases 	......................... 2,980 
Net 	sales(+) 	..................... -. 	364 + 	35 - 399 

r 

I 



80 227 
.100 245 
+20 —18 

• 	'92 128 
80 127 
12 + 	1 

:64 144 
'+72 152 
92 - 	8 

'.180 194 
• 	)28 180 

I 	52 + 14 

I 	966 138 
I 	•++88 134 
-278 + 	4 

,98 83 
98 

4 	., —15 

84 
• 	', 88 

73 - 	4 

+75 114 
'+32 115 
43 - 	1 

'117 169 
'118 156 
59 +13 

777 201 
.1)00 209 

4 	177 - 	8 

	

S 2,497 	193 

	

2,459 	234 

	

+ 38 	—41 

L\I 	 r t I u , 	I: 	 1 , u-r J, 	l  
rangères en circulation, 1968-1978 par genre d'ëmission 

reign securities 

Jeurs ëtrangres 

United States 

tats-Unis 
Pr iode 

Bonds and 
debentures 

Obligations 
garanties et 
non garanties 

Other foreign 
Common and securities 
preferred - 

stock Autres valeurs 
- mobilires 

Actions étrangres 
ordinaires et 
privil6gi4es 

de dollars 

2,369 84 1968 - Ventes 1 
2,751 104 Achats 

...................... 
2 

- 382 - 20 Ventes 
..................... 

2,114 50 1969 - Ventes .................... 4 
1,991 62 Achats 

nettes(+) 	...........3 

5 
+ 123 - 12 Ventes 

.....................
nettes(+) 	........... 

. 

6 

1,560 60 1970 - Ventes ..................... 7 
1,461 59 Achats ..................... 8 
+ 99 + 	1 Ventes 

. 0 1,869 117 1971 - Ventes 

nettes(+) 	...........9 

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

1,644 104 Achats 11 
+ 225 + 13 Ventes 12 

1,722 106 1972 - Ventes 

...................... 
nettes(+) 	............ 

.. 

13 
1,460 94 Achats 

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

...................... 14 
+ 262 + 12 Ventes nettes(+) 	............ 15 

1,387 128 1973 - Ventes 16 
1,285 106 Achats 17 
+ 102 + 22 Ventes 

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

18 

916 111 1974 - Ventes 

......................
nettes(+) 	............ 

19 
824 126 Achats 

...................... 
20 

+ 92 - 15 Ventes 
.....................
nettes(+) 	........... 21 

1,263 98 1975 - Ventes 22 
1,221 96 Achats 

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

..................... 23 
+ 42 + 	2 Ventes nettes(+) 	........... 24 

1,586 122 1976 - Ventes 25 
1,559 103 Achats 26 
+ 27 + 19 Ventes nettes(+) 	........... 27 

1,345 231 1977 - Ventes ..................... 28 
1,157 234 Achats 

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

29 
+ 188 - 	3 Ventes 

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

..................... 
30 

2,085 219 1978 - Ventes 

nettes(+) 	........... 

31 
2,015 210 Achats 

..................... 
32 

+ 70 + 	9 Ventes 
.....................
nettes(+) 	........... 33 
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TABLE 17. Transactions in Outstanding Canadian Securities wi: 
Non-residents, 1968-1978 by Type of Issue 

No. 
Type of issue 1968 1969 1970 1971 1972 1973 

millions of dollars 

Bonds and debentures: 

Government of Canada, direct: 

1 129 102 100 272 138 
2 Purchases 	from 	...................... 104 106 120 131 124 114 
3 

	

Sales 	to 	..............................93 

	

Net 	sales 	....................... (+) - 11 + 23 - 18 - 31 + 148 + 24 

Government of Canada, guaranteed: 

4 15 7 7 7 13 3 
5 22 6 10 15 6 9 
6 - 7 + 1 - 3 - 8 + 7 - 6 

Sales 	to 	.............................. 
Purchases 	from 	........................ 

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

Provincial, direct: 

7 31 17 22 23 75 36 
8 

Sales 	to 	............................... 
43 32 40 28 38 

9 
Purchases 	from 	........................64 

Net 	sales() 	.......................- 33 - 26 - 10 - 17 + 47 - 2 

Provincial, guaranteed: 

10 (1) 29 29 40 133 64 
11 

Sales 	to 	............................. 
(1) 16 23 43 42 53 

12 
Purchases 	from 	....................... 

Net 	sales(+) 	....................... (1) + 13 + 6 - 3 + 91 + 11 

Municipal: 

13 3 3 8 7 13 10 
14 10 9 16 17 23 21 
15 

Sales 	to 	............................... 

- 7 - 6 - 8 - 10 - 10 - 11 
Purchases 	from 	........................ 

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

Corporations: 

16 31 39 26 38 67 74 
17 43 42 32 63 57 61 
18 - 12 - 3 - 6 - 25 + 10 + 13 

Total bonds, debentures: 

19 173 224 194 217 573 323 
20 243 222 233 313 280 29( 
21 

	

Sales 	to 	............................. 
Purchases from ....................... 

	

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

- 70 + 2 - 39 - 96 + 293 + 

Sales 	to 	............................. 
Purchases from ....................... 

Common and preferred stocks: 

22 

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

816 881 519 728 1,122 1,398 
23 702 828 664 870 1,182 1,422 
24 

	

Sales 	to 	............................. 
Purchases from ....................... 

	

Net 	sales(+) 	....................... + 114 + 53 - 145 - 142 - 60 - 24 

(1) Included with "Provincial direct". 



1ABLEAU 17. Operations av des non-r4sideriLs sur dus vaurs mobil 	too 
en circulation, 1968-1978 par genre d'émission 

[974 1975 1976 1977 1978 Genre d'émission 
No  

nillions de dollars 

Obligations garanties et non garanties: 

Gouvernement du Canada emissions directes: 

137 335 617 428 518 1 

17 89 229 263 441 2 

- 	313 + 246 + 388 + 165 + 77 3 

Gouvernement du Canada emissions garanties: 

[0 7 13 14 8 4 
12 7 7 11 5 5 

- 2 - + 6 + 3 + 3 

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

6 

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

Provinces, emissions directes: 

62 61 109 140 68 

Ventes 	.......................................... 
Achats 	.......................................... 

7 
37 60 70 156 116 

Ventes 	nettes(+) 	.............................. 

8 
± + 1 + 39 - 16 - 48 

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

9 
Achats 	.......................................... 

Ventes 	nettes(+) 	.............................. 

Provinces, emissions garanties: 

79 69 140 150 67 10 
54 45 114 106 78 11 

* 2 + 24 + 26 + 44 - 11 

Ventes 	.......................................... 
Achats 	.......................................... 

Ventes 	nettes(+) 	.............................. 12 

Nunicipalites: 

12 11 19 4 13 
i 28 29 31 20 

Ventes 	.......................................... 
14 

+ S - 16 - 18 - 12 - 16 15 

Sociétês: 

146 252 281 195 

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

16 

99 134 225 165 17 
+ 47 + 118 + 56 + 30 

Ventes 	.......................................... 
Achats 	.......................................... 

18 Ventes 	nettes(+) 	.............................. 

Total obligations garanties et non garanties: 

630 1,142 1,032 860 Ventes 	.......................................... 19 
328 583 792 825 20 

+ 	/+l + 302 + 559 + 240 + 35 21 

Actions ordinaires et privilégiées: 

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

1,096 877 1,123 1,240 1,756 22 

1,208 872 1,202 1,331 2,155 23 
- 112 + 5 - 79 - 91 - 399 

Ventes 	.......................................... 
Achats 	.......................................... 

Ventes 	nettes(+) 	.............................. 24 

(1) Inclus sous "Provinces, emissions directes". - 



SuIU Lu 	I-rus iduut, 1965-19/S 

Type of issue 	1 	1968 	1 	1969 	1 	1970 	1971 
	

1972 

No 

Bonds and debentures payable optionally or 
solely in foreign currencies: 

Government of Canada: 
1 	Direct ................................ 
2 	Guaranteed ............................ 

Provincial: 
3 	Direct ................................ 
4 	Guaranteed ............................ 
5 	Municipal ............................... 
6 	Corporations ............................ 

7 	Total ............................... 

Eonds and debentures payable in Canadian 
dollars only: 

Government of Canada: 
8 	Direct ................................ 
9 	Guaranteed ............................ 

Provincial: 
10 	Direct ................................ 
11 	Guaranteed ............................ 
12 	Municipal ............................... 
13 	Corporations ............................ 

14 	Total ............................... 

Bonds and debentures, total: 

Government of Canada: 
15 Direct 	................................ 
16 Guaranteed 	............................ 

Provincial: 
17 Direct 	................................ 
18 Guaranteed 	............................ 
19 	Municipal 
20 	Corporations 

21 I 	Total 

264 22 - - - 

535 J 	709 312 343 708 3 
304 348 200 347 401 4 
120 171 57 22 134 
492 517 514 311 274 1 

1,715(1) 1,767(2) 1,083(3) 1,023(4) 1,517(5)F I 

24 
	

18 
	

26 
	

27 
	

30 

3 
	

8 
	

25 
	

9 
10 
	

6 
	

8 
	

10 
	

22 
4 
	

6 
	

8 
	

4 
	

35 
94 
	

80 
	

27 
	

80 
	

71 

135 
	

110 
	

77 
	

146 
	

167 

	

288 
	

40 
	

26 
	

27 
	

30 

	

538 
	

709 
	

320 
	

368 
	

717 

	

314 
	

354 
	

208 
	

357 
	

423 
	4i,} 

	

124 
	

177 
	

65 
	

26 
	

169 
	

In 

	

586 
	

597 
	

541 
	

391 
	

345 
	

3 (I 

	

1,850 
	

1,877 
	

1,160 
	

1,169 
	

1,684 
	

1,25 

22 Coimnon and preferred stocks ............... 67 	212 	70 	22 	 38 

23 	Total ..............................1,917 	2,089 	1,230 	1,191 	1,722 	1,3. 

(1) The whole of which was payable optionally or solely in United Statea dollars. 
(2) Of which $1,313 million was payable optionally or solely in United States dollars and $454 million in other foreign 

rencies. 
(3) Of which $1,057 million was payable optionally or solely in United States dollars and $26 million in other foreign cc 

rencies. 
(4) Of which $893 million was payable optionally or solely in United States dollars and $130 million in other foreign cur - 

rencies. 
(5) Of which $930 million was payable optionally or solely in United States dollars and $587 million in other foreign cur 

rencies. 
(6) Of which $830 million was payable optionally or solely in United States dollars and $46 million in other foreign curr --

cies. 
(7) Of which $1,839 million was payable optionally or solely in United States dollars and $187 million in other foreign 

rencies. 
(8) Of which $3,556 million was payable optionally or solely in United States dollars and $351 million in other foreign 	- - 

renciea. 
(9) Of which $6,932 million was payable optionally or solely in United States dollars and $401 million in other foreign cur-

rencies. 
(10) Of which $3,740 million was payable optionally or solely in United States dollars and $1,035 million in other foreign 

currencies. 
(11) Of which $4,941 million was payable optionally or solely in United States dollars and $1,114 million in other foreign 

currencies. 



ki~ L d 	 :,uv!, 
:anadienn, dUX IOL)-1Xtd,fltX, 198-197 

1975 	I 	1976 	I 	1977 	I 	1978 
	

Genre d'émisslon 

millions de dollars 

	

1,298 	904 	1,430 

	

1,530 	3,712 	1,469 
1 9 3 	477 	742 	289 
67 	602 	1,975 	1,587 

3,907(8) 	7,333(9) 	4,775(10) 

Obligations at obligations non gararities paysbies 
au choix ou uniquement en devises étrangres: 

Gouvernement du Canada: 
2,270 .missions 	directea 	............................ .1 

- 

Provinces: 
1,450  

missions 	garanties 	............................2 

3 
636 

9missions 	directes 	.............................. 
Emissions 	garanties 	............................4 

108 Municipalités 	....................................5 
1,591 Sociétés 	.........................................6 

6,055(11) Total 	........................................7 

. 

0 

Obligations et obligations non garanties payables 
uniquement en dollars canadiens: 

Gouvernement du Canada: 
248 
- 

missions 	directes 	.............................8 
Emissions 	garanties 	............................9 

Provinces: 
8 Emissions 	directea 	............................ 

20 11 
11 12 
87 

Emissions 	garanties 	............................ 
Municipalités 	.................................... 

13 

. 

374 

	

Sociétés 	......................................... 

	

Total 	........................................ 14 

Obligations garanties et non garanties, total: 

Gouvernement du Canada: 

	

2,518 	Emissions directes .............................15 

	

- 	 Emissions garanties ............................16 
Provinces: 

	

1,458 	missions directes .............................17 

	

656 	fmissions  garanties ............................18 

	

119 	Municipalités ....................................19 

	

1,678 	Sociétés .........................................20 

	

6,429 	Total ........................................21 

	

131 	jActions ordineires et priviligiées ................  I 22 

	

37 
	

92 
	

252 
9 

	

73 
	

40 
	

88 

	

433 
	

30 
	

18 

	

64 
	

37 
	

84 

	

429 
	

1,373 
	

693 

	

1,045 
	

1,572 
	

1,135 

37 
9 

1,371 
1,963 

541 
.48 	 1,031 

4,952 

86 

	

92 	I 	252 

	

944 	1,518 

	

3,742 	1,487 

	

779 	373 

	

3,348 	2,280 

	

8,905 	5,910 

	

81 	26 

S 

- 	

5,038 	J 	8,986 	1 	5,936 	6,560 	Total ......................................23 

1) 3mt Ia totalité était payable au choix ou uniquement en dollars américains. 
(2) Dont $1,313 millions payables au choix ou uniquement en dollars .-U., et $454 millions payables en sutres devises étran-

glres. 
(3) Dont $1,057 millions payables su choix ou uniquement en dollars ,-U., et $26 millions psysbles en autres devises étran-

gres. 
(4) Dont $893 millions payables so choix ou uniquement en dollars .-U., et $130 millions payables en autres devises étran-

gères. 
(5) Dont $930 millions psyables su choix ou uniquement en dollars 1-u., et $587 millions psyables en autres devises étran-

gres. 
(6) Dont $800 millions payables au choix ou uniquement en dollars E.-IJ., et $262 millions payables en autres devises étran-

gères. 
(7) Dont $1,839 millions payables su choix ou uniquement en dollars I.-IJ., et $46 millions payables en autres devises étran-

gres. 
(8) Dont $3,556 millions payables au choix ou uniquement en dollars E.-IJ., et $351 millions payablee en autres devises étran-

gères. 
(9) Dont $6,932 millions payables au choix ou uniquement en dollars, .-U., et $401 millions payables en autres devises 

étrangères. 
1Q) Dont $3,740 millions poyables au choix ou uniquement en dollars, 1-u., et $1,035 millions payables en autres devises 

étrangres. 
(11) Dont $4,941 millions payables au choix ou uniquement en dollars, E.-U, et $1,114 millions payables en autres devises 

étrangres. 
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TABLE 19. Transactions in Securities with Non-resident., by Area. 1976-I. 

Outstanding, New Issues, Retiraents 

Net sales(+) Or purchaaes(-) by Canadians 

Ventes nettee(+) ow achats(-) par des Canadians 

United States 	 United Kingdos 
Item 	 Total 	 - 	 - 

tats-Unis 	 Royaume-Uni 

	

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

	

Année 	 Aonêe 	 Annêe 
No 

1976 

Canadian securities: 

Outstanding securities: 

1 	Bonds and debentures + 191 + 211 + 140 
2 	Stocks ...... ....... .+ 	26 - 	4 - 	51 
3 	New issues .............+ 2,997 + 1,816 +2,231 
4 	Retirements ...............197 - 	250 - 218 

Foreign securities: 

Outstanding securities 	- + 119 - 	8 
6 	New issues .............- 	8 - 	7 - 	6 
7 	Retirements .............+ 	3 + 	37 + 	3 

8 	Total ...............+ 3,012 + 1,922 +2.091 

1977 

Canadian securities: 

Outstanding securities: 

9 	Bonds and debenturcn - 	18 + 117 + 	93 
10 	

Stocks .............. 
	18 + 	29 - 	29 

Ii 	Newinnues ..............+ 1,426 + 1,413 +1,907 
12 	Retirements ............- 	255 - 	308 - 210 

Foreign securities: 

13 	Outstanding securities + 	18 + 	78 + 	46 
14 	New issues .............- 	5 - 	- 	4 
iS 	Retirements ............+ 	4 + 	3 + 	8 

16 	Total ..............+ 1.152 +1.327 +1,811 

1978 

Canadian securities: 

Outstanding securities: 

17 	Bonds and debentures 	Iii + iOS - 	3 + 	47 
18 	Stocks .............. 	50 - 	159 - 	29 - 	161 
19 	New issues .............+ 1,323 +3,102 + 	597 +1,538 
20 	Retirements ............- 	192 - 	177 - 253 - 493 

Foreign securities: 

21 	Outstanding securities + 	49 + 	21 - 	7 - 	25 
22 	New issues .............- 	6 - 	4 - 	3 - 	7 
23 	Retirements .. ......... .+ 	4+ 	5 + 	3 + 	19 

24 	Total ..............1,014 + 2,893 + 	305 + 	918 

+ 	35 +26+ 	30+ 	2 I- 28 + 	86 -3 
	

+ 33 	-6 
- 399 - 	17 - 126 + 	3 - 103 - 243 - 16 	- 25 	- 24 
+ 6,560 + 	912 + 1,695 + 376 '1,368 + 4,351 

	
+ 17 
	

+ 54 
	

+ 26 
- 1,115 - 	131 - 151 - 101 - 313 - 696 - 13 	-5 	- 39 

	-32 

+ 	38 + 	54 
	4- 	3 + 	53 - 10 

	
+ 8 	-2 

- 	20 
+ 	31 + 	2+ 	2+ 	2 4 	2 + 	8 

+ 5,130 + 846 + 1.455 + 275 ' 985 + 3,561 	- 25 
	

+ 65 	- 45 

4 	17 + 	559 +35 + 	13 + 	4 - 	31 + 	21 
	

+ 26 
	

+ 19 
	

+ 18 
	

+6 + 69 
- 	50 - 	79 - 	15 - 	3 - 	36 - 	IS - 	69 + 8 	- 14 	-s 	- 22 - 33 
4. i • 942 + 8,986 + 2,049 + 959 +1,366 +1,250 + 5.624 

	
+ 93 
	

+ 72 
	

+ 19 
	

+ 75 
	

+ 259 
- 268 - 933 - 152 - 189 - 191 - Ill - 703 - 3 	-5 	-3 	- 19 

- 	52 + 	59 - 	1 + 120 - 	13 - 	51 + 	55 + 4 
	

+ 2 	-5 + I 
- 	22 - 	43 
	

12 - 	15 
1- 	16 +59 + 	2+ 	35+ 	2+ 	2 + 	41 

+1, 583 + 8,608 + 1,917 + 934 +1,131 + 972 + 4,954 
	

+ 128 
	

+ 72 
	

+ 31 
	

+ 

+ 	48 + 	240 - 	23 + 	2 4. 	40 4- 	26 + 	45 
	

+ 	9 
	

+ 12 
	

+ 13 
	

+9 + 42 
- 	73 - 	91 + 	31 + 	75 4- 	27 - 	33 + 	100 - 25 	- 18 	- ii 	- 20 - 14 
+1, 190 + 5,936 + 	762 + 530 41,014 4 641 + 2,947 

	
+ 	9 
	

+ 39 
	

+ 29 
	

+ 51 
	

+ 127 
- 165 - 938 - 	193 - 194 - 	97 - 143 - 627 - 2 	- 37 	- 15 	- 58 

4. 	35 + 	177 +14 + 	68 4. 	29 I- 	32 + 	143 - 4 	-2 
	

+6 	-4 	- 4 

	

- 	22 - 	1- 	1 
4- 	69 + 	84 + 	2+ 	2 4. 	2 4- 	2 + 	6 

4.1,096 + 5,386 + 	592 1+ 482 4.1,014 4- 525 + 2,613 	- 13 	-7 
	

+ 22 
	

+ 31 
	

+ 33 



10 
+ 	686 
- 	39 

- 	3 

+ 664 

+ 23 
- 25 
+ 672 
- 36 

- 1 

+ 633 

+ 2 
- 10 
+ 320 
- 18 

+ 294 

+ 	66 
- 	65 
+ 2,255 
- 	151 

- 	3 

+ 2,102 

15 
4 

+ 78 
—2 

+ 7 
- 4 
+ 2 

+ 62 

+ 73 
- 18 
+ 159 
- 38 

+ 15 

+ 	1 

+ 188 

+ 17 
- 20 
+ 192 
- 62 

+ 12 

+ 

+ 142 

+ 12 
- 10 
+ 178 

+ 7 
—8 
+ 67 

+ 246 

I 	+ 28 
- 	5 
+ 1,185 
- 	20 

S 	: 
+ 1.191 

—5 
—3 
+ 59 
- 46 

+ 	I 

+ 6 

- 18 
- 31 
+ 4 
- 24 

- 69 

+ 	s0 
- 	46 
+ 1,522 
- 123 

+ 	1 

+ 	3 

+ 1,407 

- 182 
- 10 
+ 120 
- 15 

+ 6 
- 6 
+ 	1 

- 86 

+ 14 

+ 168 

+ 6 

+ 2 

+ 182 

+ 6 

+ 136 
- 67 

+ 2 
—3 

+ 69 

+ 31 
- 4 
+ 128 
- 124 

- 7 
+ I? 

+ 41 

En circulation, nouvellcném:nsions. rcnboursrncnts 

or purchaaea(—) by Canadians 

n nettes(+) ou scbata(—) par dee Canadiene 

,ntinentai Europe 	 All other 
- 	 - 	 D8tail 

'irope continental. 	 TOO. Lotte. 

	

Year 	 Year 

11 	111 	IV 	- 	I 	II 	III 	IV 	- 

	

Année 	 Annee 

nilliona da dollar. 

1976 

Valeura mobilirc. canadiennes: 

Valeurs sobiliCrea en circulation: 

+ 295 	ObligationS garanties et non gsr.nties .... 
— 	1 	Action 5 .....................................2 
+ 113 	Nonveliea Ci.siona ...........................3 
- 85 	Rboor.eaent 	................................4 

Valeurs mobilibrea Ctrangbres: 

+ 10 	Vaieure sobiliCres an circulation .............5 
- 25 	Noovelles 8.i.eiona ...........................6 
+ 	14 	kbouraents ................................ 1 

+ 321 	Total .....................................8 

1977 

Valeurs .obiliirea canadiennea: 

Valeurs .obilières en circulation: 

+ 87 	Obligation. garanties et non garantie. 	9 
- 	52 	Actions ....................................10 
+ 607 	Nouvellea 6sia.ion 	..........................11 

OO 	OO - 102 	Rbouraent 	...............................12 

V.leurs 	Ct obilières 	rangbrea: 

+ 41 	Valeora obili9res so circulation ............13 
- 	19 	Noovellea isi..ion 	..........................14 
+ 	76 	Reabour,esenta ...............................15 

+ 638 	Total ....................................16 

1978 

Valeurs ntobtlière. c.nadiennen: 

Valeura aobilièrea an circulation: 

- 131Obligations garanties et non garantia. 	17 
- 	22 	Actions ....................................IS 
+ 552 	Nouvelles S.i..iona ...........................19 
- 207 	ROObooraOOent 	...............................20 

Vaieurs mobilibre. Ctrangbres: 

+ 14 	Vaieurs sobiliirea an circulation .............21 
- 20 	Nouvellea 8.i..1oo 	..........................22 
+ 	20 	9.sbouraeaentC ...............................23 

+ 206 	Total ....................................24 

• 	47 
	

+ 44 
	

+ 28 + 	174 
	

+ 75 
	

+ 132 
	

+ 74 
	

+ 14 
• 	* 	13 	—8 

	—6 + 	24 
	

+8 
	- 2 	- 7 

+ 775 
	

+ 801 
	

+ 571 
	

+ 2,990 
	

+ 12 
	

+ 10 
	

+ 45 
	

+ 46 
- 	43 	- 18 

	- 24 - 126 	- I 
	- 13 	—6 

	- 65 

- 	1 
	- 1 	—2 
	

+ 4 
	

+ 6 
- I 
	 —6 

	—5 
	—4 	- 10 

+ 1 
	

+ 1 + 	4 
	

+ 	1 
	

+ 13 

+ 818 
	

+ 565 + 3,056 
	

+ 88 
	

+ 125 
	

+ III 
	

3 
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