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OPERATIONS AVEC DES NoN-REsIDENTs StIR DES 
NoN-RESIDENTS 
	

VALEURS MOBILIERES 

JUNE; - 1979 - JL'IN 

Revic-A of Security Transactions 
in Second Quarter 1979 

Transactions with non-residents in Canadian and 
foreign secutiries produced a net inflow of $666 million in 
the second quarter, somewhat less than half the revised net 
inflow of$l,445 million in the first quarter. 

Transactions stir aIetirs inohilieres, 
deuxièmenie trimestre 1979 

Les operations avec des non-residents sur des valeurs 
mohihercs canadiennes et Ctrangeres se sont soldées par une 
entrée de $666 millions au deuxiCme trimestre, soit un montant 
legerement inférieur a Ia moitié de l'entrée nette rCvisCe de 
$1,445 millions du premier trimestre. 

Transactions in Canadian and Foreign Securities With Non-residents 

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

1978 	 1979 
by Canadians 

Ventes nettes( +) ou achats() 
par des 

Canadian securities - Valeurs canadiennes 

II 	Ill 	IV 	1 	11 

millions of dollars - millions de dollars 

1977 	1978 

trade in outstanding bonds, etc., - 
('ornmerce des obligations en 
(irculatuon, etc. + 105 - 3 + 47 + 80 + 233 + 243 + 35 
rule in outstanding stocks - Commerce des 

actions en circulation S - 159 - 29 - 158 - 357 - 55 - 91 - 396 
New issues - Nouvetles emissions + 3114 + 594 + 	1,550 + 2,168 + 971 + 5,916 + 6,591 
Hetirements - Remboursements - 200 - 270 - 526 - 343 - 416 - 937 - 1,191 

Foreign securities - Valeurs ClrangCrcs 

Trade in outstanding issues - Commerce des 
valeurs en circulation + 34 - 9 - 28 - 102 - 68 + 169 + 44 

Newissues —Nouvellesémisajons —4 —3 —8 —6 —5 —41 —21 
Retirements - Remboursements + 7 + 3 + 5 + 5 + 6 + 96 + 19 

All securities - Total - Ensemble des 
valeurs mobilières 	 + 2,897 	+ 283 	+ 882 	-4- 1,445 	+ 666 	+ 5.355 	+ 5,081 

The principal reason for the decline was a sharp 
decrease in sales of Canadian new issues to non-residents, 
the net inflow from such sales amounting to $971 million, 
less than half of the revised net inflow in the first quarter of 
$2,168 million. Of particular significance was the sharply 
reduced level of sales of new issues to non-residents by the 
provinces and their agencies. These borrowers usually meet 
a large proportion of their capital requirements by placing 
bonds in foreign capital markets but in the second quarter 
they raised only $407 million, down from $886 million in 
the first quarter. This halved the proportion of net new 
issues (excluding acquisitions made under the Canada 
Pension Plan) that was raised from non-residents. Net  sates 
to non-residents of new issues of the Government of Canada 
fell to $45 million, close to the historical average, down 
from $769 million in the first quarter. The first quarter figure 
was abnormally large, reflecting the federal government's 
actions to bolster official international reserves by borrow-
ing in Switzerland and Japan. 

Cette diminution résutte principatement d'une baisse 
prononcCe des ventes de nouvelles emissions canadiennes a des 
non-residents, l'entree nette a cc titre s'étant Clevée a $971 
millions, suit moms de Ia moitié de l'cntrCe nette révisée du 
premier trimestre ($2,168 millions). II convient de souligner Ia 
forte reduction des ventes de nouvelles emissions des provinces 
et de leurs organismes a des non-residents. GénCratement, ces 
emprunteurs satisfont une forte proportion de leurs besoins en 
capitaux en placant des obligations sur les marches etrangers, 
mais ils n'ont amnst réuni que $407 millions au deuxiême 
trimcstre, contre $886 millions au premier trimestre. Cela a 
réduit de moitie Ia proportion des nouvelles emissions nettes (a 
l'exception des acquisitions aux termes du Régime de pensions 
du Canada) vendues a des non-residents. Les ventes nettes de 
nouvelles emissions du gouvernement du Canada a des non-
residents sont tombées a $45 millions, tout prés de la moyenne 
historique, en baisse par rapport A $769 millions au premier 
trimestre. Le chith-e du premier trimestre avait Ctë exceptionnel-
lement élevé a cause des mesures prises par le gouvernement 
fédCral pour gonfler les reserves internationales officielles en 
empruntant en Suisse et au Japon. 

\t9 
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the re-opening of the Euro-Canadian dollar bond market, 
which had been unutilized since the fourth quarter of 1977. 
This resumed activity reflected the appreciation of the 
Canadian dollar vis-à-vis other major trading currencies, 
particularly in April and May, and indicated a willingness 
by non-residents to hold Canadian dollar denominated 
assets. Canadian corporations were the major users of this 
market. As a result, Canadian dollar denominated issues 
placed outside Canada accounted for about 40% of all sales 
of new issues to non-residents. Slightly over one half were 
denominated in United States dollars as compared with 
over 60% in the first quarter. The balance represented 
acquisitions by non-residents of Canadian dollar denomi-
nated issues intitially placed on the domestic market. 

Sales to residents of the United States accounted for 
about a quarter of all new issues sold to non-residents, a 
substantially lower proportion than usual. On the other 
hand, residents of continental Europe acquired about two-
thirds of Canadian new issues placed abroad, about 25 
percentage points more than in the first quarter. 

The sharp fall in new issues sold to non-residents 
refeicts the overall decline in the level of net new debt 
issues( I) in the quarter, which almost halved, while the 
proportion that was raised abroad fell by 7 percentage 
points. In part, the lower level of net new issues in the 
second quarter was attributable to the continuing high level 
of borrowing from banks, both in Canada and abroad. This 
feature may be associated with the continuing historically 
high level of interest rates which may deter some Canadian 
entities from entering a long-term financial commitment if 
they expect interest rates to fall in the future. In addition, 
corporations have enjoyed strong growth in profits, assisting 
them in meeting capital needs internally. However, there 
were offerings of$3 12 million in the second quarter that had 
yet to be delivered by quarter's end. 

A further aspect inlluencing the level of new issues 
' sold to non-residents may have been related to the narrow -

ing of the differential on the yields between Canadian and 
foreign securities. For example, the yield differential 
between Government of Canada and United States govern-
ment long-term bonds fell to 112 basis points at the end of 
May while the average differential for the quarter was some 
20 basis points lower than in the first quarter. In addition, 
the yield on a representative portfolio of 40 Canadian bonds 
fell about IS basis points during the quarter, while that on 
an average of United States industrial bonds increased in 
April and May, though finishing June at the same level as 
at the end of March. 

In order to counteract this tendency for Canadian 
long-term yields to fall, the Bank of Canada intervened 
heavily in the open market by selling substantial amounts of 

I 	IL . 	,iI.iL 	riL 	i pu Li 
verture du marché des euro-obligations libellées en dolIir,  
canadiens auquel on n'avait pas eu recours depuis le quatrk'i 
trimestre de 1977. Cette reprise d'activité reflète I'appréciati 
du dollar canadien par rapport aux autres principales devises 
commerciales, particulièrement en avril et en mai, et traduit 
l'intérét des non-residents pour les avoirs libellés en dollars 
canadiens. Ce sont principalement les sociétés canadiennes qui 
ont eu recours a cc marché. II en est rCsulté que les titres libellés 
en dollars canadiens places a l'extérieur du Canada ont reprC-
senté environ 40% de toutes ks ventes de nouvelles emissions a 
des non-residents. Un peu plus de Ia moitiC des titres Ctaient 
libellés en dollars américains comparativement a plus de 60% 
pendant Ic premier trimestre. Le reste se compose de titres 
libellés en dollars canadiens places initialement sur Ic marché 
inCrieur et acquis par des non-residents. 

Les residents des Etats-Unis ont acheté pres du quart de 
toutes Ics nouvetles emissions vendues a des non-residents, soit 
unc proportion sensiblement plus faible quc d'habitude. Par 
ailleurs. les residents de I'Europe continentale ont acquis 
environ les deux tiers des nouvelles emissions canadiennes 
placées a I'étranger, ce qui represente une progression de 25 
points par rapport au trimestre precedent. 

La baisse prononcCe des nouvelles emissions vendues a 
des non-residents traduit Ia reduction glohale du niveau des 
nouvelles emissions obligataires ncttes( I) du trimestre, qui est 
pratiquement tombé de moitié, tandis que Ia proportion des 
emissions vendues a l'etranger a reculC de 7 points. Le faible 
niveau des nouvelles emissions du deuxième trimestre est 
atiribuable en partie au niveau continuellement élevé des 
emprunts hancaires au Canada et i I'etranger. Cette situation 
peut résulter du niveau exceptionnetlement élevé des taux 
d'intérêt. En effèt, certaines entités canadiennes anticipent 
peut-etre une baisse des taux d'intéréts, ce qui a Pu les inciter a 
ne pas contracter d'engagement financiers a long terme. En 
outre, les sociCtés ont hénéficië de fortes hausses des bénCfices, 
venant combler en partie leurs hesoins en capitaux. Cependaut, 
des offres dc $3 12 millions du deuxiCme trimestre n'avaient pas 
encore etC livrCes en fin de trimestre. 

Le différentiel d'intCrét entre les valeurs mobilières 
canadiennes et etrangCres peut aussi avoir influC sur Ic montant 
de nouvelles emissions vendues a des non-residents. Par exem-
pIe. Ic diffCrentiel d'intérCt entre les obligations a long terme du 
gouvernement du Canada et celles du gouvernernent amCricain 
est tombe a 112 points de base A Ia fin du mois de mai, tandis 
que Ic diffCrentiel moyen du trimestre a reculC de quelque 20 
points de base par rapport au premier trimestre. En outre, Ic 
rendement sur un portefeuille reprCsentatif de 40 obligations 
canadiennes est tombé d'environ 15 points de base pendant le 
trimestre, tandis que celui d'ohtigations industrielles américai-
nes moyennes s'est accru en avril et en mai, bien qu'il ait clôturé 
en juin au méme niveau qu'a Ia tin du mois de mars. 

Pour contrer cette tendance a Ia baisse des rendements 
a long terme au Canada, Ia Banque du Canada est invervenue 
vigoureusement sur Ic marchC libre en Ccoulant une part 

S 

(I) 	Net new debt issues are defitted as gross new debt 	I ) 	Les nouvelles emissions obligataires nettes soft dClinies 	S 
issues less retirements and excluding sales of Canada 	 comme les nouvelles emissions ohhgataires brutes moms 
Savings Bonds and acquisitions under the Canada 	 les remboursements et a l'exclusion des ventes d'ohhga- 
Pension Plan. 	 (ions d'épargne du Canada et des acquisitions faites en 

vertu du Régime de pensions du Canada. 
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II' inventory of Government of Canada long-term bonds. 
Iicrchy exerting downward pressure on prices, and hence 

upward pressure on yieLds. By so intervening, the Bank of 
Canada prevented yields on Government of Canada bonds 
from falling very much, and as it result there were consider-
able capital inflows from non-residents, allowing the exter-
nal value of the Canadian dollar to appreciate. Despite the 
central bank's actions, the inverse yield curve persisted, with 
yields on short-term debt instruments remaining above 
those on longer term bonds. 

The degree of interest by non-residents in Canadian 
debt issues and the extent of the Bank of Canada's interven-
(ion in the open market during the quarter are indicated by 
the net inflow from trading in outstanding Canadian bonds 
and debentures which produced a record net inflow of $233 
million compared with a net inflow of $80 million in the 
previous quarter. Nearly all the net inflow in the second 
quarter resulted from transactions in Government of 
Canada bonds, giving rise to a record net inflow of $211 
million. About two-thirds of this net inflow was from Japan. 
The gross value of sales and purchases, at $505 million, was 
double that of the first quarter. 

Trading in outstanding Canadian equities led to a 
net outflow of $55 million in the second quarter, a substan-
tial reduction from the net outflow of $357 million in the 
first quarter, which figure was unusually large, partially 
because of the purchase by Petro-Canada Inc. of the minor-
ity shareholdings in Pacific Petroleums Ltd. Similarly, in the 
second quarter, takeovers affected the new flow. The pur-
chases of 50% of the outstanding shares of Brascan Limited 
by Edper Equities Limited and 75% of the outstanding 
shares of Hudson's Bay Company by Thomson family 
interests resulted in substantial outflows to non-resident 
shareholders of these companies. The gross value of shares 
traded with non-residents increased by over 25% from the 
first quarter, in line with the higher level of trading on 

Canadian stock exchanges. The Toronto Stock Exchange 
300 Composite Index closed the quarter at a record high 
closing level of 1,618.41, having gained 10% in the quarter. 
The advance was led by the real estate and construction, oil 
and gas, transportation, pipelines, and metals and minerals 
sectors. Only the merchandising sector declined. 

Retirements of Canadian securities resulted in a net 
outflow from Canada of $416 million, compared with a 
revised outflow of $343 million in the first quarter. The 
outflow was swollen by nearly $200 million as a result of a 
number of Canadian borrowers retiring before their matur-
ity dates Swiss franc and Deutsche Mark issues in order to 
refinance at lower rates of interest. 

Transactions with non-residents in foreign securities 
produced a net outflow of $67 million, down from a revised 

outflow of$l03 million in the first quarter. Dealings in 
u.tanding foreign securities resulted in a net outflow of 

million, largely from net purchases of United States 
ks. Gross sales and purchases increased from the first 

i. rter by about 15%, consistent with the increased activity 

appreciable de son stock d'obligations a long terme du Canada, 
ce qui a exercé une pression a Ia baisse sur les prix et done une 
pression a Ia hausse sur les taux d'intérét. [)e cette façon, Ia 
Banque du Canada a empéché les rendements des obligations 
du gouvernement du Canada de trop diminuer, et if en est 
résultC des entrées de capitaux considCrables en provenance des 
non-residents, cc qui a permis une appreciation de Ia valeur 
externe du dollar canadien. Malgré les mesures prises par Ia 
hanque centrale, Ia courbe inverse des rendements a persiste, les 
rendements sur les instruments obligataires a court terme Ctant 
demeurés supericurs a ceux sur les obligations a long terme. 

L'entrée nette record enregistrée au titre du commerce 
des obligations et debentures canadiennes en circulation ($233 
millions contre $80 millions au trimestre prCcédent), traduit 
l'intérët des non-residents pour les emissions obligataires cana-
diennes et l'ampleur de l'intervention de Ia Banque du Canada 
sur le marché libre pendant Ic trimestre. Presque toute l'entrée 
nctte du deuxiCme trimestre rCsultait des transactions sur les 
obligations du gouvernement du Canada qui ont donné lieu a 
une entrée nette sans precedent de $2 II millions, dont environ 
les deux tiers en provenance du Japon. La valeur brute des 
ventes et des achats ($505 millions) a etC Ic double de celle du 
premier trimestre. 

Les operations sur actions canadiennes en circulation se 
sont soldées par une sortie de $55 millions au deuxième 
trimestre, une baisse substantielle par rapport a Ia sortie nette 
de $357 millions du premier trimestre; cette dernière avait été 
inhabituellement élevée en partie a cause de l'achat par Petro-
Canada d'intCréts minoritaires dans Ia Pacific Petroleums Ltd. 
De méme, des prises de participation ont influé sur Ic flux net 
du deuxième trimestre. Les achats de 50% des actions en 
circulation de Ia Brascan Limited par Ia Edper Equities Limited 
et l'achat de 75% des actions en circulation de Ia compagnie de 
Ia Baled 'Hudson par Ia famille Thomson ont produit des sorties 
substantielles deslinées aux actionnaires non-residents de ces 
sociétés. La valeur brute des échanges d'actions avec des 
non-residents s'est accrue de plus de 25% par rapport au 
premier trimestre, ce qui est en accord avec Ia plus grande 
activité des bourses canadiennes. L'indicc composite de 300 
titres de Ia Bourse de Toronto a clôturC Ic trimestre a un niveau 
de cloture sans precedent de 1,618.41, qui represente une 
progression de 10% pendant Ic trimestre. Celle-ci provenait 
surtout des secteurs de I'immohilier et de Ia construction, du 
pCtrole et du gaL, des transports, des pipelines et des métaux et 
des minéraux. Seul Ic secteur du commerce a enregistre une 
baisse. 

Les remboursements de valeurs mohilières canadiennes 
ont engendré une sortie nette de $416 millions comparative-
ment a une sortie révisée de $343 millions au premier trimestre. 
La sortie a Cté gonflée de pres de $200 millions parce qu'un 
certain nombre d'emprunteurs canadiens ont demandé Ic rem-
hoursement anticipe de leurs titres libellés en francs suisses et en 
marks allemands pour les refinancer a des taux d'intérêt 
infCrieurs. 

Le commerce de valeurs mobiliCres Ctrangères avee des 
non-residents a donné lieu a une sortie nette de $67 millions, en 
baisse par rapport a Ia sortie nette révisCe de $103 millions du 
premier trimestre. Les echanges de valeurs mohilières etrange-
res en circulation ont produit une sortie nette de $68 millions, 
resultant largement des aehats nets d'aetions amCricaines. Les 
ventes et les aehats bruts ont progressé d'environ 15% par 
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piper and other short-term paper) led to a net capital inflow 
I $223 million, down from $844 million in the previous 

quarter. A net inflow of $419 million from the United States 
was partially offset by net outflows of $50 million to the 
United Kingdom and $146 million to other countries. Net  
inflows resulted from trading in bearer notes issued by the 
banks, finance company paper and Government of Canada 
treasury bills. Partly offsetting outflows arose from transac-
tions in paper issued by commercial corporations, junior 
levels of government and other financial corporations. The 
volume of trading reached a record of $14 billion with 
almost half of it being accounted for by trading in other 
short-term paper. By the end of the quarter, non-resident 
holdings of Canadian money market instruments stood at a 
record high of $3.8 billion, accounting for some 24% of 
general public holding of Government of Canada treasury 
bills; 24% of finance company paper outstanding; 5% of 
commercial paper; 25% of paper issued by financial corpo-
rations other than banks and finance companies; 20% of 
short-term paper issued by governments and their agencies: 
and 3% of paper issued by the Canadian chartered banks 
(excluding bankers' acceptances which are classified with 
commercial paper). 

Trade in Oti Islanding Securities 
in June 1979 

ripport au prt'rIflct ti - inlestic. p.tr .iflcicinctit a nit ,iccrossenielit 
d'activité thins les bourses de New York. Lcs residents dii 
Canada ont acquis pour $5 millions de nouveaux titres 6tran-
1. tandis que les remboursements de valeurs mobilières 
LirangCres détenues pardes residents du Canada se sont soldCs 
.ir une entrée nette de $6 millions. 

Operations internationales sur certains litres 
dii nia relic nion&faire 

.1: 	ric 	I1 H.l( 

Iresor du gouvernement du Canada. eflets des socictës de 
tinancement, efl'ets commerciaux et autres effets a court terme) 
se sont soldés par une entrée nette de $223 millions, contre $844 
millions le trimestre precedent. Une entrée nette de $419 
millions en provenance des Etats-Unis a été partiellement 
compensée par des sorties nettes de $50 millions vers Ic Royau-
me-Uni et de $146 millions vers les autres pays. Les entrées 
nettes resultaient d'echanges de billets au porteur émis par les 
banques, d'effets des sociétCs de financement et de bons du 
Trésor du gouvernement du Canada. Les sorties, partiellement 
compensatoires, provenaient de transactions sur des effets émis 
par des sociétés commerciales, les administrations publiques 
municipales et provinciales et les autres sociétés financiêres. Le 
volume des echanges a atteint un niveau sans precedent de $14 
milliards, dont presque Ia rnoitié au titre des operations sur 
autres efl'cts a court terme. A Ia fin du trimestre, les avoir sous 
forme d'instruments du marché monétaire canadien détenus 
par des non-residents se chiffraient a un niveau record de $3.8 
milliards, representant quelque 24% des bons du Trésor du 
gouvernement du Canada détenus par le grand public; 24% des 
efl'ets des sociCtés de financement en circulation: 5% des effets 
commerciaux; 25% des effets Cmis par les sociétCs financières 
autres que les banques et les sociétés de financement: 20% des 
effets a court terme émis par les administrations publiques et 
leurs organismes: et 3% des eft'ets Cmis par les hanques a charte 
canadiennes (a l'exclusion des acceptations bancaires qui sont 
eonsidCrCes comme des effets commerciaux). 

Operations sur va leurs mobilièreses 
en circulation en juin 1979 

Transactions with non-residents in outstanding Ca-
nadian and foreign securities gave rise to a net inflow of $54 
million in June, compared with a net outflow of $38 million 
in May. 

Trading with non-residents in outstanding Canadian 
securities produced a net inflow of $82 million, a swing of 
$115 million from May. The main reason for the turnabout 
was the substantially reduced level of acquisitions from 
non-residents of Canadian equities, resulting in a net inflow 
of $29 million, compared to a net outflow of $96 million in 
May. The May figures were unusually large, partly as a 
result of trading in shares of Hudson's Bay Company 
associated with the takeover by the Thomson organisation 
and the acquisition of a large holding in Brascan Limited by 
Edper Equities Limited. In June, Edper Equities Limited 
acquired a further 20% of the outstanding shares of Brascan 
Limited to give it a controlling interest. The gross value of 
shares traded with non-residents was in line with the high 
level of activity on Canadian stock exchanges. In June, the 

Les operations avec des non-residents sur des valeurs 
mobiliCres canadiennes et etrangéres en circulation se sont 
soldées par une entrée nette de $54 millions en juin, contre une 
sortie nette de $38 millions en mai. 

Les échanges de valeurs mobilières canadiennes en 
cours avec des non-residents ont engendre une entrée nette de 
$82 millions, qui represente un revirement de $115 millions par 
rapport au mois de mat. Ce revirement résultait principalement 
d'une haisse sensible des achats d'actions canadiennes par des 
non-residents qui se sont soldés par une entrée nette de $29 
millions, comparativement i une sortie nette de $96 millions en 
mai. Les chiffres du mois de mai étuient inhabitueltement élevés 
en partie a cause des échanges d'actions de Ia compagnie de Ia 
Baie d'l-Iudson associCs a Ia prise de contrôle par le groupe 
Thompson et de l'acquisition par Ia Edper Equities Limited 
d'importants intCréts dans Ia Brascan Limited. En juin, 1,i 
sociétC Edper Equities Limited it de nouveau acheté des actions 
en circulation de Ia Brascan Limited (20%), cc qui en a tint 
I'actionnaire majoritaire. La valeur brute des échanges d'ac- 
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hiionto Stock Exchange Composite 300 Index rose 6.5%, 
ss oh the oil and gas, real estate and construction, and metals 
and minerals sectors gaining most. The utilities sector was 
dR only sector to register a slight decline. Dealings in 
Canadian debt issues produced a net inflow of $53 million. 
down from a net inflow of $63 million in May; much of the 
net inflow resulted from trading in Government of Canada 
bonds with overseas countries outside Europe. 

Transactions in foreign securities resulted in a net 
outflow of $28 million in June, compared with a revised net 
outflow of $5 million in May. Dealings with residents of the 
United States in United States stock more than accounted 
for the net outflow. Gross trading increased by over a 
quarter, consistent with the higher level of activity in New 
York. 

For the first six months of the year, trading with 
non-residents in outstanding Canadian and foreign securi-
ties produced a net outflow of $269 million. The net outflow 
from dealings in outstanding Canadian equities, at $412 
million, more than accounted for the net outflow and was 
related to a number of takeovers of Canadian companies. 
Transactions with non-residents in outstanding Canadian 
bonds and debentures led to a net inflow of $313 million, 
mostly from trading in Government of Canada bonds. 
I)calings in outstanding foreign securities resulted in a net 
outflow of $170 million, nearly all of which was from 
tr.tding in United States stock.  

tions avec les non-residents a suivi l'activité fébrile des bourses 
canadiennes. En juin, l'indice composite de 300 actions de Ia 
Bourse de Toronto a progressC de 6.5 0/0, le petrole et le gaz 
naturel, l'immobilier et Ia construction, les métaux et les 
minéraux ayant affichC les plus fortes hausses. Le secteur des 
services publics a été Ic seul a enregistrC une légére haisse. Les 
operations sur emissions obligataires canadiennes ont engendre 
une entrée nette de $53 millions, en baisse par rapport it l'entrée 
nette de $63 millions du mois de mai: Ia majeure partie de 
'entrée nette résultait des echanges d'ohligations du gouvcrne-

ment du Canada avec les pays d'outre-mer autres que les pays 
européens. 

Les operations sur valeurs mobilières etrangeres se sont 
soldées par une sortie nette de $28 millions en juin, contre une 
sortie nette révisée de $5 millions en mai. Le commerce des 
actions amCricaines avec des residents des Etats-Unis a été 
responsable d'une honne partie de cette sortie nette. Les 
Cchanges bruts se sont accrus de plus d'un quart, en accord avec 
Ic niveau Clevé de I'activité A New York. 

Pour les six premiers mois de l'annCe, les operations 
avec des non-residents sur des valeurs mohilières canadtennes 
et étrangères en circulation se sont soldées par une sortie nette 
de $269 millions. La sortie neue resultant des echanges d'ac-
tions canadiennes en circulation ($412 millions), ajouC un trés 
grand role dans Ia sortie nettc totale et rCsultait d'un certain 
nombre de prises de participation dans des sociétés canadien-
nes. Les transactions avec des non-residents sur obligations et 
debentures canadiennes en circulation ont engendrC une entrée 
nette de $313 millions, provenant surtout des echanges d'obli-
gations du gouvernement du Canada. Le commerce des valeurs 
mobiliéres étrangeres en circulation s'est soldé par une sortie de 
$170 millions qui dCcoulait presque entiCrement des operations 
sur actions américaines. 

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

All Residents of the 
non-residents United States 

Tous Residents des 
non-residents Etats-ljnis 

Period 

Sales Purchases Net Sales Purchases Net 
to from sales( + ) to from sales( +1 

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

No. 
millions of dollars 

1 	1977 	- 	Year..................................................................... 2,274.1 2,122.4 + 151.7 1,078.8 930.4 + 148.4 

2 	1978 	- 	Year..................................................................... 2,615.9 2,976.8 - 360.8 1,408.7 1,563.1 - 154.5 

3 	1979 	- 	6 	Months............................................................ 2,454.4 2,553.9 - 99.5 1,289.4 1,568.7 - 279.3 

4 1978 	- 	January .............................................................. 174.3 326.8 - 152.5 77.5 733 + 4.2 
5 February ............................................................ 154.6 146.4 + 8.2 84.5 53.2 + 31.3 
6 March................................................................. 227.4 250.5 - 23.1 97.9 124.8 - 26.9 
7 1st 	quarter .................................................... 557.6 721.2 - 163.6 261.3 252.0 + 9.3 

8 April 	................................................................... 195.5 168.8 + 26.7 104.4 83.4 + 21.0 
9 May..................................................................... 206.5 191.1 + 15.5 117.7 105.9 + 	11.8 

10 .Junc 	.................................................................... 280.0 345.2 - 65.3 152.8 251.5 - 98.7 
11 2iid 	qwirtcr 	............................................ 686.3 740L5 -- 54.1 378.1i 475.1 9 6. 5 

12 .JuI 	................................................ 177.6 165.1 + 	12,6 1(6)5 954 + 	14.2 
13 Aijgut 	................................................................ 243.1 224.)) + 	19.1 144.1 125.)) + 	19.)) 
14 September 	......................................................... 259.0 317.7 - 58.6 154.9 180.0 - 25.1 
15 3rd 	quarter.................................................... 680.4 712.5 - 32.1 408.8 403.3 + 5.4 

16 October 	.............................................................. 269.3 269.3 - 0.1 156.1 134.2 + 21.9 
17 November .......................................................... 208.7 294.9 - 86.2 108.3 187.1 - 78.8 
18 December 	.......................................................... 210.4 236.4 - 26.0 93.0 109.7 - 16.7 
19 4th 	quarter.................................................... 691.6 802.6 - 111.0 360.0 432.7 - 72.7 

20 1979 	- 	January 	.............................................................. 252.3 251.9 + 0.4 144.4 143.6 + 0.8 
21 February 	............................................................ 303.2 593.1 - 289.9 144.9 465.6 - 320.7 
22 March................................................................. 370.4 307.1 + 63.4 191.8 152.5 + 39.3 
23 1st 	quarter .................................................... 930.3 1,207.5 - 277.2 484.3 773.4 - 289.2 

24 April 	................ ................................................... 433.8 304.3 + 129.5 174.8 181.5 - 6.7 
25 May..................................................................... 556.8 589.8 - 33.0 :327.3 365.4 - 38.1 
26 june .................................................................... 529.3 447.8 + 81.5 299.9 245.2 + 54.7 
27 2nd 	quarter ................................................... 1,524.1 1,346.5 + 177.6 805.1 795.2 + 9.9 

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

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

Nole: Quarterly totals may include amounts rclatcd to transactions not alksahlc to a particular month 
As figures are roundcd, totals may not equal sum of component parts. 

I 

L. 
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TABLEAU 1. Operations avec des non-residents sur des valeurs mobjlières canadiennes en circulation 

Ucsi(lcIIts of,  the Residents of All other 
I nIte(l Kingdom Continental Europe non-residents 

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

I'ériodc 

Sales I'urchases Net Sales Purchases Net Sales Purchases Net 
to from sales( + ) to from sales( +) to from sales( + 

Ventes Ac-hats Ventes Ventes Achats Ventes Ventes Achats Ventes 
nettes( + ) nettes( + ) nettes( + 

No 
millions de dollars 

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

516.1 573.4 - 57.3 463.3 459.6 + 3.7 227.8 380.6 - 152.7 Année, 	1978 .................................................... 2 

425.5 400.2 + 25.3 373.4 449.1 - 75.7 366.1 136.0 + 230.1 6 	mois. 	1979................................................... 3 

58.2 56.7 + 1.5 26.1 36.9 - 10.8 12.4 159.9 - 147.5 1978 	- 	.Janvjei. ............................................. 4 
37.5 48.8 - 11.3 22.8 22.5 + 0.4 9.7 21.9 - 12.2 Février.............................................. 5 
33.6 45.5 - 11.9 77.7 29.7 + 48.0 18.1 50.4 - 32.2 Mars 	................................................. 6 

129.4 147.9 - 18.5 126.7 89.2 + 37.5 40.3 232.1 - 191.8 ler 	trimestre............................... 7 

29.4 37.7 - 8.3 42.6 295 + 	13.1 19.1 18.0 + 	1.1 Avril 	................................................. 8 
18.3 42.0 - 3.7 33.8 34.2 - 0.4 16.8 9.0 + 7.8 Maj 	................................................... 9 
63.1 42.3 + 20.8 49.9 39.3 + 10.5 14.2 12.1 + 2.2 Juin................................................... 10 
30.7 122.2 + 8.5 126.3 103.0 + 23.3 50.7 40.1 + 10.6 2e 	trimestre ................................ 11 

26.6 29.6 - 3.0 31.0 30.4 + 0.6 10.5 9.7 + 0.8 Juillet ............................................... 12 
:18.5 36.7 + 1.8 37.9 46.2 - 8.3 22.7 16.0 + 6.6 Aoüt .................................................. 13 
48.5 75.5 - 27.0 38.8 39.2 - 0.5 16.8 22.9 - 6.1 Septembre........................................ 14 

113.8 144.4 - 30.6 107.7 131.9 - 8.3 50.1 48.8 + 	1.3 3e 	trimestre ................................ 15 

48.5 54.0 - 5.5 39.8 59.2 - 19.4 24.8 22.1 + 2.8 ()ctobre ............................................. 16 
35.9 44.1 - 8.1 33.0 46.8 - 13.8 31.5 17.0 + 14.5 Novembre ........................................ 17 
57.1 60.8 - 3.7 29.9 45.4 - 15.5 30.3 20.4 + 9.9 Décembre ......................................... 18 

142.1 158.9 - 16.7 102.6 151.5 - 48.9 86.8 59.5 + 27.3 4e 	trimestre ................................ 19 

45.7 37.1 + 8.5 39.3 59.9 - 20.6 23.0 11.3 + 	11.7 1979 	- 	.ianvier ............................................. 20 
53.3 54.7 - 1.4 58.5 56.2 + 2.3 46.5 16.6 + 29.9 FCvrier .............................................. 21 
81.7 64.5 + 17.2 58.0 72.3 - 14.4 38.9 17.8 + 	21.1 Mars ................................................. 22 

180.7 157.3 + 23.5 156.2 230.6 - 74.3 109.1 46.2 + 62.9 ler 	trimestre............... 23 

89.4 44.6 + 44.8 59.1 51.7 + 7.4 110.5 26.5 + 80.4 Avril 	................................................. 24 
92.7 127.9 - 35.2 69.1 63.4 + 5.7 67.7 33.0 + 34.7 Mai 	................................................... 25 
62.6 70.3 - 7.7 88.6 103.0 - 14.4 78.3 29.3 + 48.9 Juin................................................... 26 

244.8 242.9 + 1.8 217.2 218.5 - 1.3 257.0 89.8 + 167.2 2e 	trimestre ................................ 27 

Juilet................................................ 28 
AoCmt.................................................. 29 
Septembre........................................ 30 

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

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

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

S 	Nola: Les totaux trimescriels peuvent comprendre des montants se rapportant a des operations qui ne sont pas propres a un mois donnC 
Les chiflres étant arrondis, les totaux peuvcnt nc pas étre a Ia somme des éléments. 
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TABLE 2. Transactions in Outstanding Foreign Securities with Non-residents 

All Residents of the 
non-residents tJnited States 

Tous Residents des 
non-residents Etats-Unis 

Period 

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

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

No. 
millions of dollars 

1 	1977 	- 	Year..................................................................... 1,776.6 1,608.5 + 168.1 1,470.5 1,335.5 + 135.0 

2 	1978 	- 	Year..................................................................... 2,522.0 2,477.9 + 44.1 2,198.9 2,138.1 + 60.8 

4 	1979 	- 	6 	Months............................................................ 1,203.9 1,373.5 - 169.6 1,080.0 1,248.0 - 167.9 

4 1978 	- 	January .............................................................. 156.7 116.7 + 40.1 135.0 92.7 + 42.4 
5 February ............................................................ 117.7 98.3 + 19.4 102.7 80.1 + 22.6 
6 March................................................................. 147.2 155.2 - 8.0 117.0 126.2 - 9.2 
7 1st 	quarter .................................................... 421.9 374.5 + 47.4 355.0 303.1 + 51.9 

8 April 	................................................................... 185.8 184.1 + 	1.7 153.9 161.6 - 7.tt 
9 May ..................................................................... 286.2 286.8 - 0.6 247.2 250.1 - 2 

10 .June .................................................................... 238.3 217.6 + 20.7 205.1 188.7 + lh 
11 2nd 	quarter ................................................... 750.4 716.7 + 33.7 646.0 628.6 + 17 

12 .July ..................................................................... 162.8 178.0 - 15.2 134.4 152.1 - 17.7 
13 August ................................................................ 297.4 309.8 - 12.4 263.3 274.6 - 113 
14 September 	......................................................... 269.3 238.6 + 30.8 244.4 212.1 + 32.3 
15 3rd 	quarter.................................................... 748.9 757.4 - 8.5 661.3 669.6 - 8.3 

16 October 	.............................................................. 255.2 234.5 + 20.7 226.2 189.4 + 36.8 
17 November.......................................................... 194.5 206.9 - 12.4 173.5 175.1 - 1.6 
18 December 	.......................................................... 130.8 150.8 - 20.0 116.7 135.6 - 19.0 
19 4th 	quarter.................................................... 600.8 629.3 - 28.4 536.6 536.8 - 0.2 

20 1979 	- 	.January .............................................................. 162.1 228.8 - 66.7 142.9 210.1 - 67.2 
21 February ............................................................ 154.5 197.8 - 43.3 138.4 175.1 - 36.7 
22 March................................................................. 184.0 198.5 - 14.5 168.9 178.1 - 9.2 
23 1st 	quarter 	.................................................... 551.6 653.6 - 102.0 495.0 586.7 - 91.6 

24 April 	........................................ ........................... 156.3 185.9 - 29.6 141.1 170.8 - 29.7 
25 May..................................................................... 212.7 217.4 - 4.7 189.8 194.2 - 4.4 
26 .June .................................................................... 255.4 283.1 - 27.7 233.3 269.2 - 36.0 
27 2nd 	quarter ................................................... 652.4 720.0 - 67.6 585.0 661.3 - 76.3 

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

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

Nole: Quarterly totals may include amounts related to transactions not allocable to i 	p,trtiI.r 	ni,nth 
As figures are rounded, 	totals may not equal sum of component parh I 
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1 ABIJAU 2. Operations avec des non-residents sur des valeurs mobilières étrangères en circulation 

S 
Residents of the 
United Kingdom 

Residents (lu 
Royaume- Uni 

Sales 	Purchases 	Net 
to 	from 	sales( +) 

Ventes 	Achats 	Ventes 
nettes( +) 

Residents of 
Continental Europe 

Residents d'Europe 
cont inentale 

Sales 	Purchases 	Net 
to 	from 	sales( +) 

Ventes 	Achats 	Ventes 
nettes( + ) 

Sales 
to 

Ventes 

All other 
non-residents 

Tous autres 
non-residents 

Purchases 	Net 
from 	sales( +) 

Achats 	Ventes 
nettes( +) 

Période 

No 
millions de dollars 

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

130.4 162.() - 31.6 42.5 41.8 + 0.8 150.2 135.9 + 14.3 Année. 	1978 .................................................... 2 

37.1 46.9 - 9.8 34.3 40.6 - 6.3 52.5 38.0 + 14.5 6 	mols, 	1979................................................... 3 

11.9 17.2 - 5.4 1.3 1.9 - 0.6 8.5 4.9 + 3.6 1978- 	Janvier ............................................. 4 
7.5 11.9 - 4.3 1.0 1.2 - 0.2 6.5 5.1 + 1.4 Février .............................................. 5 

15.8 15.8 - 2.6 2.8 - 0.1 11.8 10.5 + 1.3 Mars 	................................................. 6 
35.2 45.1 - 9.9 4.9 5.9 - 0.9 26.8 20.5 + 6.3 1cr 	trimestre............................... 7 

13.4 9.9 + 3.5 3.7 3.0 + 0.7 14.8 9.5 + 5.3 Avril 	................................................. 8 
14.3 11.3 + 2.9 5.8 5.7 + 0.1 18.8 19.7 - 0.8 Mai 	................................................... 9 
12,9 109 + 2.0 6.6 5.6 + 1.0 13.7 12.4 + 1.2 Juin................................................... 10 
iu G 122 + 8.5 16.1 14.3 + 1.8 47.7 41.6 + 6.1 2e 	trimestre ................................ 11 

11.5 12.8 - 1.3 6.2 3.4 + 2.8 10.6 9.8 + 0.9 .Juiliet ............................................... 12 
16.2 18.2 - 2.0 3.1 3.6 - 0.5 14.7 13.4 + 1.3 Aoüt .................................................. 13 
10.3 8.8 + 1.6 2.5 4.7 - 2.2 12.1 13.1 - 0.9 Septembre........................................ 14 
38.1 39.8 - 1.8 11.9 11.7 + 0.2 37.6 36.2 + 	1.4 3e 	trimest.re ................................ 15 

8.8 22.4 - 13.6 6.0 5.3 + 0.7 14.3 17.4 - 3.2 Octobre............................................. 16 
4.7 17.8 - 13.1 1.8 2.0 - 0.2 14.5 12.1 + 2.5 Novembre ........................................ 17 
3.0 4.8 - 1.7 1.9 2.6 - 0.7 9.3 7.8 + 1.5 Décembre ......................................... 18 

16.5 45.0 - 28.4 9.6 9.9 - 0.3 38.1 37.6 + 0.5 4e 	trimestre ................................ 19 

8.2 5.1 + 3.1 3.6 3.1 + 0.5 7.4 10.5 - 3.1 1979 	- 	Janvier ............................................. 20 
5.4 12.9 - 7.6 5.0 2.3 + 2.7 5.8 7.5 - 1.8 FEvrier .............................................. 21 
6.3 8.4 - 2.1 2.1 6.2 - 4.1 6.6 5.8 + 0.8 Mars 	................................................. 22 

20.5 26.5 - 5.9 15.4 16.6 - 1.2 20.6 23.8 - 3.2 ler 	trimestre............................... 23 

4.5 8.2 - 3.7 2.7 2.7 + 0.1 7.9 4.2 + 3.7 Avril 	................................................. 24 
6.3 6.5 - 0.3 2.7 10.9 - 8.3 14.0 5.8 + 8.2 Mai 	................................................... 25 
5.8 5.7 + 0.1 6.3 3.9 + 2.4 10.0 4.2 + 5.8 Juin................................................... 26 

16.6 20.5 - 3.9 18.9 23.9 - 5.1 31.9 14.3 + 	17.7 2e 	trimestre ................................ 27 

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

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

Octobre.............................................32 
Novembre ............... .............. ... ........33 
DEcembre ......................................... 34 

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

. 	Nota: Les totaux trimestriels peuvent comprendre des montants Sc rapportant a des operations qul ne sont pas propres a un mois donné 
Les chift'res étant arrondis. les totaux peuvent ne pas etre egaux a Ia somme des ClCments. 
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TABI.F 	3. Transactions in Outstandiii 	vu itR", iv11l 

June J97' 

All Residents ol the 
inn residents United States 

i'ous Rçsidents des 
imn residents Etats-Unis 

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

'entes Achats Ventes Ventes Achats Ventes 
nettes( +) nettes( +) 

No. 
millions of dollars 

I (rand 	total. 	Canadian 	and 	foreign 	securities ............. 784.8 730.9 + 53.9 533.1 514.4 + 	18.7 

2 Canadian 	securities, 	total .............................................. . 29.3 447.8 + 81.5 299.9 245.2 + 54.7 

3 Bonds 	and 	debentures................................................. 120.3 67.6 + 52.7 25.1 19.4 + 5.7 

4 Common 	and 	preferred 	stock ................................... 409.0 380.2 + 28.8 274.8 225.8 + 49.0 

5 Foreign 	securities, 	total ................................................. 255.4 283.1 - 27.7 233.3 269.2 - 36.0 

United States issues: 

6 Bonds and debentun 13.9 16.4 2.6 12.9 15.1 - 21 

7 Common 	and 	preferred 	stock ................................... 233.9 255.9 - 22.1 216.4 246.1 - 29 

Other foreign issues: 

8 Bonds 	and 	debentures................................................. 1.6 2.2 - 0.5 - 1.5 - 1.5 

9 Common 	and 	preferred 	stock ................................... 6.1 8.6 - 2.5 3.9 6.4 - 2.5 

Analysis of bonds and debentures 

Canadian issues: 

Government of Canada: 

10 Direct.......................................................................... 78.1 26.3 + 51.7 10.0 4.1 + 5.8 
11 Guaranteed................................................................. 1.1 0.7 + 0.4 0.2 0.4 - 0.1 

Provincial: 

12 Direct.......................................................................... 7.8 13.8 - 6.1 5.1 11.0 - 5.9 
13 Guaranteed................................................................. 8.4 7.3 + 1.0 5.1 1.6 + 3.6 

14 Municipal ....................................................................... 0.6 0.7 - 0.1 0.1 0.4 - 0.4 

15 Corporations.................................................................. 24.5 18.7 + 5.8 4.6 1.9 + 2.7 

United States issues: 

16 Government ................................................................... 3.5 10.3 - 6.7 3.5 10.3 - 
17 Other ............................................................................... 10.3 6.2 + 4.2 9.3 5.0 + 	•1. 

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



1.7 	0.4 + 	1.3 emissions 	directes.................................12 
1.2 	- + 	1.2 Emissions 	garanties...............................13 

- 	0.2 - 0.2 Municipalités ..............................................14 

3.2 	1.4 + 1.8 Soclétés ........................................................ 	15 

Emissions des Etats-Unis: 

- 	- - Gouvernement ............................................. 	16 
- 	0.1 - 0.1 Autres...........................................................17 (3.1 	0.6 	- 0.5 	0.9 	0.4 	+ 0.4 

0.5 2.2 - 1.6 
1.7 5.6 - 3.9 

0.2 0.1 + 0.1 

14.0 13.2 + 0.8 

0.4 0.3 	+ 0.1 
0.3 0.1 	+ 0.2 

0.4 - 	+0.3 

2.7 2.2 	+ 0.5 
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FABLEAV 
	

3. 01)0 -alions iiicrisucllcs ascu des non-residents sur des valeurs niobilières en circulation 

juin, 1979 

I 	es id&ti is 	o) 	the I 6.s ideti ts 	ol All other 
I nited Kingdom Continental Europe non-residents 

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

Genre cl'émission 
Sales Purchases Net Sales Purchases Net Sales Purchases Net 

to from sales( + 3 to from sales( + ) to from sales( + 

\'entes Achats Ventes Ventes Achats Ventes Ventes Ac-hats Ventes 
net tes3 + 3 nettes( + I nettes( + 

No 

millions de dollars 

68.5 76.0 - 7.6 94.9 106.9 - 12.0 88.3 33.6 + 54.7 Total gCnCral. valcurs mobilièrcs 1 
canadiennes ci etrangCres. 

62.6 70.1 - 7.7 88.6 103.0 - 14.4 78.3 29.3 + 48.9 Valeurs 	canadicnnes. 	lotal ........................... 2 

37.1 28.3 + 8.8 8.9 14.4 - 5.4 49.2 5.5 + 43.7 Obligations garanties et non 3 
garanties. 

25.5 42.0 - 16.5 79.6 88.6 - 9.0 29.1 23.8 + 5.3 Actions ordinaires et privilegiées .......... 4 

5.8 5.7 + 	(1.1 6.3 3.9 + 2.4 10.1) 4.2 + 5.8 Valcur', 	drangëres. 	total ............................... 

1:11 	ssIOII 	(It. 	13. 	.s 	I 	os 

((.1 (4.6 - 0.5 09 0.4 + 	((.4 - ((.1 - 	3).) Obligations garanties et non 6 
garanties. 

1.6 :3)) + 	((6 5.5 :3.1 + 	2.3 3+3 36 + 4.7 Actions ordinaires et privilegiees .......... 7 

.\utres emissions étrangères: 

0:1 ((.5 - 	((.1 - 0.2 - ((.2 1.3 + 	I..) Obligations garanties et non 8 
1111) 	es 

+ 	34.2 - UI - 	((.1 ((4 ((5 (LI .\(tI(,IIs 	oIiIiII.IIrts 	It 	priIIgie&'s....... 9 

Aiialssc des obligations garanties 
ci non garantics 

Em iss oils catiad cones 

Gouvernement du Canada: 

	

20.4 	7.1 	+ 13.4 	5.0 	11.8 	- 6.7 	42.6 	3.4 	+ 39.2 	emissions directes.................................10 

	

0.2 	0.2 	+ 0.1 	0.2 	- 	+ 0.2 	0.4 	0.1 	+ 0.3 	Emissions garanties ............................... 11 

Provinces 

ota: Let chiffres étant arrondis, les totaux peuvent ne pas eKe égaux a Ia somme des élémcnts. 
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TABLE 4. Transactions in Outstanding Securitic ssith Non-residents 

Year-to-date - June 30, 1979 

All ltcidents of 	the 
non-residents United States 

Tous Residents des 
non-residents Etats-Unis 

Type of issue 
Sales Purchases Net Sales Purchases Net 

to from sales( 4') to from sales( +) 

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

No 
millions of dollars 

1 Grand total. Canadian and foreign securities ............. 3,658.4 3,927.5 - 269.1 2,369.4 2,816.7 - 447.2 

2 Canadian 	securities, 	total.............................................. 2,454.4 2,553.9 - 99.5 1,289.4 1,568.7 - 279.3 

3 Bonds 	and 	debentures................................................. 770.9 458.0 + 312.9 132.2 191.0 - 58.8 

4 Common and 	preferred 	stock ................................... 1,683.5 2,095.9 - 412.4 1,157.2 1,377.7 - 220.5 

5 Foreign 	securities, 	total ................................................. 1,203.9 1,373.5 - 169.6 1,080.0 1,248.0 - 167.9 

United States issues 

6 Bonds 	and 	debenturu 	...... ...................... 	..... 	........ 7()2' 65,2 119 5fl1) 4- 	. I 
7 Common 	and 	preferred 	stock ................................... 1,089.3 1,249.0 - 159.8 1,008.6 1,171.4 - 162 4 

Other foreign issues: 

8 Bonds 	and 	debentures................................................. 19.0 32.9 - 14.0 0.8 8.2 - 7.4 

9 Common 	and 	preferred stock ................................... 24.8 26.4 - 1.6 8.8 11.5 - 2.7 

Analysis of bonds and debentures 

Canadian issues: 

Government of Canada: 

10 Direct.......................................................................... 532.1 229.7 + 302.4 66.5 113.2 - 46.7 
11 Guaranteed................................................................. 5.5 2.3 + 3.2 2.9 1.1 + 1.8 

Provincial: 

12 Direct.......................................................................... 41.4 41.1 + 0.3 14.0 22.6 - 8.7 
13 Guaranteed................................................................. 37.2 43.5 - 6.4 11.7 12.4 - 0.6 

14 Municipal ....................................................................... 4.1 8.2 - 4.1 1.3 2.9 - 1.6 

15 Corporations .................................................................. 150.6 133.1 4' 	17.4 35.8 38.8 - 3.0 

United States issues: 

16 Government ................................................................... 22.6 27.9 - 5.3 20.4 27.4 - 7' 
17 Other............................................................................... 48.3 37.2 + 11.0 41.5 29.5 + 12 

Note: As figures are rounded, totals may not equal sum oicomponcnt parts. - 
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FABLUAV 4. ()ptrifioI1s aec des non-residents sur des saleurs inobilières en circulation 

t)epuis le debut de l'année - 30 juin. 1979 

Ot- ultnts 	ot 	the lc&lctits 	of All other 
King(lom Continental Europe non-residents 

k-idents (lu Residents dEurope Tous autres 
I)v:iume-Uni (7ontinentale non-residents 

,iles 	Purchases 	Net Sales 	Purchases 	Net Sales 	Purchases 	Net 	 (lenre d'Cmission 
to 	from 	sales( + ) to 	from 	sales( + ) to 	from 	sales( + 

\'erites 	Ac-hats 	Ventes Ventes 	Ac-hats 	Ventes Ventes 	Ac-hats 	Ventes 
nettesi + ) nettes( + ) nettes( + 

No 

I 	II 	Iris 	Ii• 	Ii ii Ii i- 

462.6 447.1 + 	15.5 407.7 489.6 - 82.0 418.6 174.0 + 244.6 Ioial 	general. 	sakurs ,nbilierc-s 	 I 
canadiennes et êtrangères. 

425.5 400.2 + 25.3 373.4 449.1 - 75.7 366.1 136.0 + 230.1 Valeurs 	canadiennes, 	lolal ...........................2 

267.3 153.4 + 	113.9 90.4 65.6 + 24.8 281.1 48.() + 233.0 Obligations garanties et non 	 3 
ga r:irit ic-.. 

158.2 216 -.88.6 23 U 3$3.5 - 	lot).! 85.)) 88.)) - 2.9 Ac-lion-. 	()r(lIIiilrc-s 	IL 	rritiIc-gic-c-- 	1 

17.1 46.9 - 9.8 343 40.6 -. 6.1 525 .18.0 - 	14.5 Vrileurs 	Cirangere.., 	total ------------------------------ 	- 

Eriiissiona dc-s 	Etats-tinis: 

.1.1; :1.5 + 	1 	1 2,6 2.7 - 	I) 	I I 8 2.1 - ()1) Obligations garanties et non 	 6 
garanties. 

2.1 21 ;.0 11.5 :16 7 1 	7 Actions ordinaires et privilégiées .......... 	7 

Aritres emissions etrangéres: 

6 II I 1.-I + 	2.7 IS I + 1 Obligations garanties et non 	 8 
ga rant it 

1.7 -. 0 I 95 75 + 	2.2 .\rtirw-. 	r)i(IrIraIrts 	II 	rriVIlIgrc-I 	... 	9 

AiiaI'.t dc ,, obligal loll.. garauulics 
c-I lion garanties 

	

162.6 	59.2 	+ 103.4 	54.7 	32.9 	+ 21.8 	248.4 	24.5 	+ 223.9 

	

1.2 	0.7 	+ 0.5 	0.7 	0.4 	+ 0.4 	0.6 	0.1 	+ 0.5 

10.2 10.0 + 0.2 7.4 5.1 + 2.3 9.9 3.4 + 6.4 
11.8 17.5 - 5.7 3.8 6.5 - 2.8 9.9 7.2 + 2.7 

1.8 3.5 - 1.7 1.0 0.7 + 0.2 0.1 1.0 - 0.9 

79.7 62.5 + 	17.1 22.9 20.0 + 2.8 12.2 11.8 + 0.4 

1.7 0.1 + 1.7 0.4 0.3 + 0.1 0.1 0.1 - 
2.8 3.4 - 0.5 2.1 2.4 - 0.3 1.8 2.0 - 0.2 

Sr. OilS 	it 111(1 	(nutS 

(ouvernement du Canada: 

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

Provinces: 

emissions 	directes................................. 12 
Emissions 	garanties............................... 13 

Municipalités .............................................. 14 

Sociétés........................................................ 15 

Emissions des Etats-tjnis: 

Gouvernement............................................. 16 
Autres........................................................... 17 

Nota: Les chifires étant arrondis, les tolaux peuvent ne pas i6tre égaux a Ia sommc des élCmcnts. 



millions of dollars 

791.5 + 243.1 297.0 

825.0 + 35.3 274.5 

458.0 + 312.9 132.2 

219.9 148.6 15.6 
55.3 + 2.7 23.8 
89.6 + 29.2 29.7 

361.7 - 113.7 69.1 

38.9 + 43.6 27.3 
51.9 + 6.8 25.9 
46.4 + 51.4 24.1 

137.3 + 104.8 80.4 

27.3 + 3.0 7.5 
44.7 + 4.5 16.3 
71.9 - 8.1 31.0 

147.0 - 3.5 54.7 

67.6 - 14.2 15.0 
40.4 + 35.5 33.1 
71.0 + 25.7 21.9 

179.0 + 47.7 70.2 

41.8 + 29.0 24.9 
88.1 - 2.5 12.0 
68.8 + 53.9 26.4 

199.2 + 79.9 63.2 

92.5 + 117.0 28.3 
98.8 + 63.2 15.6 
67.6 + 52.7 25.1 

258.9 + 233.0 69.0 

249.2 

188.9 

191.0 

16.9 
7.0 

19.2 
43.0 

+ 47.8 

+ 85.6 

- 58.8 

- 1.3 
+ 16.8 
+ 10.6 
+ 26.1 

9.8 
26.1 
15.2 
51.2 

12.3 
16.9 
21.2 
52.8 

9.5 
9.3 

23.0 
41.8 

22.5 
52.1 
18.4 
93.3 

45.9 
32.4 
19.4 
97.7 

+ 17. 
- 
+ 	.h) 

+ 29.2 

- 4.8 
- 0.6 
+ 9.8 
+ 1.9 

+ 5.6 
+ 23.8 
- 1.1 

+ 28.4 

+ 2.4 
- 40.1 
+ 8.0 

- 30.1 

- 17.6 
- 16.8 
+ 5.7 

- 28.8 

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

Bonds and debentiirc. 

Obligations garanties et non gararit ic 

All Residents of the 
non-residents United States 

Tous Residents 
non-residents Etats-Unjs 

Purchases Net 	Sales 	Purchases 
from sales( + ) 	to 	from 

Achats Ventes 	Ventes 	Achats 
nettes( + 

Period 

Sales 
to 

Ventes 

Net 
sales(+) 

Vente.s 
nettes( +) 

1 	1977 - Year.....................................................................1,034.6 

2 	1978 - Year.....................................................................860.2 

4 	1979 - 6 Months............................................................770.9 

4 1978 	- 	January .............................................................. 71.3 
5 February ............................................................ 58.0 
6 March................................................................. 118.7 
7 1st 	quarter .................................................... 248.0 

8 April 	................................................................... 82.6 
9 May..................................................................... 58.7 

10 June .................................................................... 97.8 
11 2nd 	quarter ................................................... 242.1 

12 .July ..................................................................... 30.3 
13 August ................................................................ 49.2 
14 September 	......................................................... 63.8 
15 3rd 	quarter.................................................... 143.5 

16 October 	.............................................................. 53.4 
17 November .......................................................... 75.9 
18 December 	.......................................................... 96.7 
19 4th 	quarter.................................................... 226.6 

20 1979 	- 	January .............................................................. 70.9 
21 February ............................................................ 85.6 
22 

March.......... ............................ .......... ... .. ....... . .... 
122.6 

23 1st 	quarter .................................................... 279.1 

24 April 	................................................................... 209.5 
25 May..................................................................... 162.0 
26 .June .................................................................... 120.3 
27 2nd 	quarter ................................................... 491.8 

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

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

I Note: Quarterly totals may include amounts related to transactions not allocable to a particular mouth 
As figures are rounded, totals may not equal sum of component parts. 
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TABLEAU 5. Operations a'ec des non-residents sur des obligations canadiennes, garanties et non garanhies et 

- - 	
- des actions ordinaires el privilégiées en circulation 

anmon and preferred stocks 

Ions ot'(IinaiI'es et 	prtvilégiées 

All Residents of the 
ri 	.ii 	re'sidents tlnitetl States 

'l'ous Residents des 
•r. residents EtatsLJnis Periode 

It. l'urchases Net 	Sales Purchases Net 
0 from sales( + ) 	to from sales( + 

\ 	'iites Achats Ventes 	Ventes Achats Ventes 
Tilt tes( + ) nettes( + 

No 
riiilljons de dollars 

I 	2 L.i,A If) 11.5 	781.8 681.2 + 100.6 Année, 	1977 .................................................... I 

I 	55.6 2,151.9 - 396.1 	1,134.2 1374.2 - 240.1 Année, 	1978 .................................................... 2 

1.4913.5 2095.9 - 412.4 	1,157.2 1,377.7 - 220.5 6 	mois, 	1979................................................... 3 

103.0 106.9 - 3.9 	61.9 56.5 + 5.4 1978 	- 	.Janvier ............................................. 4 
% 4; 91.0 + 5.6 	60.7 46.2 + 14.6 Février .............................................. 5 

1191.7 164)9 - 52.2 	68.2 105.6 - 37.5 Mirs 	................................. 6 
:109 7 359; 19.9 	192.1 2091.9 - 	16.8 Icr 	Irtinclrc. 	......................... 7 

1129 1299 . 	17.9 	77.1 73.); + 	:1.5 .\il 
147.9 139.1 + 	8.7 	91.8 79.7 + 	12.0 Mn 	...................................... 9 
182.2 298.9 - 	I 16.7 	128.7 236.3 - 107.6 Iwo 	................................................... 10 
1442 603.2 - 158.9 	298.2 423.9 - 125.7 2e 	trilnestre 	................................ 11 

147:1 137.7 + 	II.)! 	102.1 83.1 + 	19.)) .Juil!ct 	............................................... 12 
19:1.9 179,3 + 	14.0 	127.8 108.1 + 	19.7 Aocit 	.................................................. 13 
195.:) 2.15 - 	5)1,5 	12:19 1588 -. :149 ('pI('w)) ........................................ 1.1 
:cl); 5 Ii S -. 	2 	Ii 	 :15.19 .151'S + 	.15 It' 	Irrrii,-.)rt' 	.................... IS 

11.1 	III 	I 1217 + 	1 61 Or),hr I), 
.125 15o.9  11.1 	752 11591 IllS \)\tiIIhr 	.......................................... 17 

94 . 	517 	II 	I I 	1,,,,),.......................................... 18 
7 	2.5(1 	1 (lii 	If II'! 	I li 	I 	i,'stre ................................ 19 

IlL' 2! II 199) 	Lint,,', 	........................................ 20 
217.)) il),.)! + 	257.4 	1329 .135 - 251+0 l"ctric... .............................................. 21 
247.8 238.3 + 9.5 	165.4 134.1 + 31.3 Mars 	................................................. 22 
651.2 1,008.3 - 357.1 	421.0 680.2 - 259.1 ler 	trimestre............................... 

224.3 211.8 + 12.5 	146.5 135.6 + 10.9 Avril 	................................................. 24 
394.8 491.0 - 96.1 	311.7 333.0 - 21.3 Mal 	................................................... 25 
409.0 380.2 + 28.8 	274.8 225.8 + 49.0 Juin................................................... 26 

1,032.2 1,087.6 - 55.3 	736.1 697.5 + 38.6 2e 	trimestre ................................ 27 

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

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

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

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

.oia: Les totux trimestriels peuvent comprendre des montants se rapportant a tics operations qui ne st)nt pas propres a un mois donné. 
Lcs chiffrcs étant arrondis, les totaux pcuvcnt ne pas étrc ëgaux a Ia somme des élëments. 



+ 

+ 708 + 2 + 406 + 1,458 
+346 +228 +2 +657 
+43 +35 +12 +125 

+ 453 + 248 + 193 + 1,701 

+ 3,012 + 591 + 1,525 + 6,459 

+102 +3 +25 +132 

+ 3.114 + 594 + 1.550 + 6.591 
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TABLE 6. Transactions in Canadian Securities with Non-resident. 
Outstanding, New Issues, Retirements( 1) 	 a 

Type of issue 

Flnds and debentures: 
;overnment of Canada: 

IDirect.............................................................................................. 
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 ................................................................................ 

197' 

em 
1 11 III IV - 

Année 
millions of dollars 

Trade in outstanding securities 

—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 - 158 - 396 

—164 —54 —32 —111 —361 

New issues 

Bonds and debentures: 
Government of Canad 

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

Provincial government: 
12 	Direct ..............................................................................................+ 342 
13 	Guaranteed .....................................................................................+ 81 
14 	Municipal government (including institutions) .........................+ 35 
15 	Corporations ......................................................................................+ 807 

16 	Sub-total, bonds and debentures ------------------------------------------- 	+ 1,331 

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

18 	Total ................................................................................+ 1,333 

Bonds and debentures: 
Government of Canada: 

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

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

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

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

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

Retirements 

- 32 - 3 - 123 - 51 - 209 

- 44 - 49 - 39 - 98 - 230 
—36 —17 —31 —168 —252 
- 31 - 26 - 17 - 115 - 189 
- 50 - 103 - 58 - 92 - 303 

- 193 - 198 - 268 - 524 - 1.183 

—2 —2 —2 —2 —8 

- 195 - 200 - 270 - 526 - 1,191 

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

'"79 

- Year Genre d'émission 
I 11 	III 	IV 	 - 

Année No 
millions de dolbirs 

(ominerce de 	aleurs mobilières en circulation 

obligations garanhies ci non garanhies: 
(ouverne,nent du Canada: 

+ 	.j 1 Emissions 	directes ........................................................................ 1 
+ I Emissions 	garanties ...................................................................... 2 

Prçv ilices: 
— Emissions 	directes ........................................................................ 3 

-- - 4 Emissions 	garantie.s ...................................................................... 4 
-- - 1 Municipalités 	(y 	compris 	institutions) ........................................ 5 
- + 26 Societes ................................................................................................ 6 

+ 	1(4) + 233 Total partiel. obligations garantics ci non garanties ........... 7 

:157 - 55 Actions 	ordinaires 	et 	privilégiees ................................................... 8 

277 + 178 Total ................................................................................. 9 

()NI:itiio. 	j1,1IIt1' 	ci 	n&iu 	t:jIotoc. 
;OLi\ crnci lICE) t 	(IU 	(ajiada 

4- 
	

769 I 	- Emissions 	directes ........................................................................ 10 
- - Emissions 	garanties ...................................................................... 11 

l'rovinces: 
+ 	567 + 52 Emissions 	directes ........................................................................ 12 
+ 	1119 + 355 Emissions 	garanties ...................................................................... 13 

95 + 58 Municipalités 	(y 	compris 	institutions) ........................................ 14 
I 391 + 451 Sociétés ................................................................................................ 15 

+ 	2.141 + 961 Total parliel, obligations garantics ci non garanties ........... 16 

+ 27 + 10 Actions 	ordinaires 	et 	privilégiées ................................................... 17 

+ 2,168 + 971 Total ................................................................................. 18 

Rcmbourscments 

Obligations garanties ci non garanties: 
Couvernement du Canada: 

- 48 - 57 Emissions 	directes ........................................................................ 19 
- - Emissions 	garanties ...................................................................... 20 

Prçv jg.5: 

— 33 - 96 Emissions 	directes ........................................................................ 21 
— 48 — 114 Emissions 	garanties ...................................................................... 22 

— 133 — 73 Municipalités 	(y 	compris 	institutions) ........................................ 23 
— 79 - 74 Sociétés ................................................................................................ 24 

— 341 — 414 Total partiel. obligations garanties ci non garanties........... 25 

- 2 — 2 Actions 	ordinaires 	ct 	privikgiees ................................................... 26 

- 343 —416 Total ................................................................................. 27 

. 	1 1 On trouvera unc presentation et une analyse plus complete des mouvements de capitaux a long tcrmc et a court terme du Canada dan'. Ia 
publication - Estimations trimesirielles de ía balance canadienne des paiemen:s lot ernationaux (Catalogue 67-00 I ). 
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TABLE 7. Proceeds of New Issues of Canadian Securities Sold to Non-resident,. 
by Currency of Payment 

Between Canada and all non-resideii: 

Entre le Canada et tous les non-résid it- - 

Type of issue 
	

1978 
	

1979 

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

No. Année Année 
millions of dollars 

Payable in Canadian 
dollars only 

Bonds and debentures: 

Government of Canada: 
1 Direct 	................................. 66 54 78 50 248 54 45 
2 Guaranteed ............................. - - - - - - - 

Provincial government: 
3 Direct 	................................. 1 3 2 2 8 1 52 
4 Guaranteed ............................. 6 8 5 2 21 2 7 
5 Municipal government (including institutions) 4 3 1 4 12 1 58 
6 Corporations 	............................. 24 21 15 29 89 12 282 

7 Sub-total 	............................. 101 89 101 87 378 70 444 

8 Common and preferred stocks ................ 2 102 3 25 132 27 10 

9 Total ............................... 103 191 104 112 510 97 454 

Payable optionally or solely 
in foreign currency 

Bonds and debentures: 
Government of Canada: 

10 Direct. 	................................. - 1,408 - 862 2.270 715 - 

11 Grnteed ............................. - - - - - - - 

Provincial government: 
12 Direct 	................................. 341 705 - 404 1,450 566 - 

13 Guaranteed ............................. 75 338 223 - 636 317 34t 
14 Municipal government (including institutions) 31 40 34 8 113 94 - 

15 Corporations 	............................. 783 432 233 164 1,612 379 169 

16 Sub-tolal 	............................. 1,230 2,923 490 1,438 6,081 2,071 517 

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

18 Total ............................... 1,230 2.923 490 1,438 6,081 2,071 517 

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

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

Item 
	

1978 
	

1979 

Year 
	

Year 
1 	11 	III 	IV 	- 	I 	II 	III 	IV 

millions of dollars 

1 	IJndelivered balance, beginning of period ...... 654 1.092 55 78 654 154 60 
2 	Offering of current 	period 	................... 1.769 1.975 614 1,601 5,959 2,047 1.213 

3 	Sub-total 	................................. 2.423 3,067 669 1,679 6,613 2.201 1.273 

Deduct: 

4 	Proceeds of offering of current period ......... 803 1,905 535 1.525 5.805 2,041 911 
5 	Proceeds of offering of prior periods .......... 528 1,107 56 - 654 100 

6 	Sub-total 	................................. 1,331 3.012 591 1.525 6.459 2.141 961 

7 	IJndelivered balance, end of period 	........... 1.1)92 55 78 154 154 60 312 

I 

I 

I 
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TABLFAII 7. Produil de Ia venle de nouveHes emissions de valeurs mohilières canadiennes aux non-résidens, 
seton Ia de'ise de paiement 

Between (anacla and the 1nited 81 ttes 

Entre Ic Canada et les Etats-Unis 

1978 1979 Genre démission 

Year Year 
II III IV - I II 	Ill 	IV - 

Année Année No 

millions de dollars 
Pa%ables en dollars 

canadiens 
Obligations garalitles et non garanties: 

Gotivernement du Canada: 
1 3 12 20 36 6 4 Emissions 	direc-tes 	..................... 1 
- - - - - - - Emissions 	garanties 	.................... 2 

I'rçvinces: 
I 2 1 1 5 1 1 Emissions 	directes 	..................... 3 
4 2 1 1 8 1 1 Emissions 	garanties 	.................... 4 
4 :t 1 4 12 1 1 Municipalités (y compris institutions) ...... 5 

14 8 II 25 58 6 7 Societes 	................................ 6 

24 18 26 51 119 15 14 Total 	parliel 	......................... 7 

2 94 1 7 106 18 3 Actions ordinaires et privilégiées ............ 8 

26 112 29 58 225 33 17 Total .............................. 9 

Payables au choix. ()U entièrcmcnl 
en devises elrangèrcs 

Obligations garanties et non garanties: 
Goivernement du Canada: 

837 - 861 1,698 - - Emissions 	directes 	..................... 10 
- Emiiissions 	garanties 	.................... 11 

S -  - - - - 

I'rqv inces: 
363 - 288 924 426 - Emissions 	directes 	..................... 12 

- 82 111 - 193 230 209 Emissions 	garanties 	.................... 13 
31 40 - 8 79 88 - Municipalités (y compris institutions) ...... 14 

592 272 233 164 1,261 201 20 Societes 	................................ 15 

896 1,594 344 1,321 4,155 945 229 Total 	parliel 	......................... 16 

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

896 1.594 344 1,321 4,155 945 229 Total .............................. 18 

TABLF 8. Offres et tivraisons de nouvelles emissions d'ohligalions garanties et non garanties 
canadiennes %endues aux non-residents 

To the United States - Aux Etats-Unis 

1978 
	

1979 
	

Detail 

\'ear 
	

Year 
I 	II 	III 	IV 

	
11 	III 	IV 	- 

Annec 
	

Anné 
millions de dollars 

	

490 	980 	- 	78 
	

490 	154 
	

60 

	

1,410 	632 	448 1,448 
	

3,938 	866 
	

425 

	

1.900 	1,612 	448 1.526 
	

4,428 	1,020 
	

485  

364 	980 	- 	 - S 	556 	632 	370 	1,372 3,784 
490 

860 
100 

223 
20 

920 	1.612 	370 	1.372 4.274 960 243 

980 	- 	 78 	154 154 60 242 

Emissions a livrer en debut de periode ...... 

	

Olires, période en cours .................... 	2 

	

Total partiel ............................. 	3 

Mo ins: 

	

Produit des offres de Ia période en cours ..... 	4 
Produit des offres des periodes antérieures 

	
5 

	

Totalparliel ............................. 	6 

	

Emissions a livrer en fin de période ......... 	7 
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TABLE 9. Transactions in Selected Canadian Shor-term Money Market Instruments(I) 

All non-resident'- 

	 I 
Tous non-resident 

Transactions - Operations 

Item 
1978 

Year 
1 	II 	111 	IV 	- 

Année 

millions of dollars 

Government of Canada treasury bills: 
1 	Sales ................................................................1,399 	1,453 	1,545 	1,578 	5,975 	1,656 	1.785 
2 	Purchases(2) ................................................... 	1,448 	1,416 	1,522 	1,642 	6,028 	1,479 	1.725 
3 	Net ............................................................... 	- 49 	+ 37 	+ 23 	- 64 	- 53 + 177 	+ 60 

Commercial paper:( 3) 
4 	Sales ................................................................325 	281 	263 	311 	1,180 	391 	545 
5 	Purchases(2)...................................................440 	363 	232 	367 	1,402 	296 	561 
6 	Net ............................................................... 	- 115 	-82 	+ 31 	-56 -222 	+ 95 	-16 

Finance company paper: 
7 	Sales ................................................................1,644 	1,767 	1.840 	2,055 	7,306 	1,468 	1,624 
8 	lIr(ha'o''(2) ....... ................. .... ... ... .......... ......1,495 	1.733 	23025 	1,925 	7,178 	117)) 	1.55)) 
9 	Net ... ..... ......... ............... ....... 	..... .. ..... ....-1-149 	-4-34 	15-4-120+128 	--2 	-4-7) 

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

direct and guaranteed: 
10 	Sales ............................................................59 	81 	89 	268 	497 	176 	136 
11 	Purchases(2)...............................................89 	58 	65 	259 	471 	137 	157 
12 	Net........................................................... -  30 	+ 23 	+ 24 	+ 9 	+ 26 	+ 39 	- 21 

Banks: 
13 	Sales ............................................................109 	169 	132 	191 	601 	238 	334 
14 	Purchases(2)...............................................124 	149 	108 	231 	612 	190 	195 
15 	Net........................................................... -  15 	+ 20 	+ 24 	- 40 	- 11 	+ 48 	- 139 

Other financial corporations: 
16 	Sales ............................................................1,063 	1,048 	1,216 	1,696 	5,023 	2,002 	2,905 
17 	Purchases(2)...............................................1,127 	1,033 	1,185 	1,543 	4,888 	1,515 	2,918 
18 	Net........................................................... -  64 	+ 15 	+ 31 	+ 153 + 135 + 487 	- 13 

Total, other short-term paper: 
19 	Sales ................................................................1,231 	1.298 	1,437 	2,155 	6,121 	2.416 	3,375 
20 	Purc'hases(2) ................................................... 	1.340 	1.240 	1.358 	2.033 	5,971 	1,842 	3,270 
21 	Net.  ............................................................... 	- 109 	+ 58 	+ 79 	+ 122 + 150 + 574 + 105 

Amount 
outstanding 
June 30, 

1979 	 1979 

Solde 
Year 	impaye 

III 	IV 	- 	30 juin 
Année 	1979 

987 

202 

	

¶475 	 I 

122 

258 

1,259 

1,639 

Total: 
22 	Sales ................................................................4,599 	4,799 	5,085 	6,099 20,582 	5.931 	7.329 
23 	Purchases(2) ................................................... 	4,723 	4,752 	5,137 	5,967 20,579 	5,087 	7,106 
24 	Net .........................................................- 124 	+ 47 	-52 + 132 	+ 3 + 844 + 223 	 3.803 

(1) A more comprehensive presentation and analysts on Canada's capital movements in both long and shori-uriii I: 11' 5¼ iii 	Siiril iii 
publication Quarterly Estimates of the Canadian Balance of International Payments - ( Catalogue 67-00 I 

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



I .n S Sill -  L'ldllls titits dii CohlillItli i' do uiiarch' nnhhhci1ir' a courl tuignu au ( 	oalla I) 

f th& I Inited states 

(kilts des Etats-1,Jnis 

I ,ttisactions - Operations 

1)étail 
1979 

Year 	 Year 
- 	I 	11 	111 	IV 	- 

.\nnée 	 Année 

C 	Ii C 	C L .1 .RI IC 
\ 	iites. ................................................................................... 	4 
\-hits( 2) 	........................................................................5 

II] 

I 	I 	 I 	.1 	L;t.( 	_,UI9 	.121 	III) 	I.;)() 
I 1 	 1,985 1,906 7,001 	1,422 1,502 

	

- 190 f 113 + 121) 	- 15 	+ •11 

	

2 	241 	1.2 	172 	I 	I 

I 	 .?U 	4 	II 	I 	N 	2-I 

	

HI 	1;13 	1(1(1 	1415 	51)2 	140 	2441 

	

II 	112 	82 	200 	514 	130 	106 

	

Ii 	4 21 	1.i 	. 15 	12 	+ 1)) 4 	11)) 

	

.1,2 	913 	1.4)57 	1.444 	4.476 	1,3112 	2.SSa 
- 92 + 38 + 27 + 156 + 129 + 365 + 65 

1,113 1,141 1,256 2.029 5,539 1,979 3,000 
1,253 1,063 1,184 1,888 5,388 1,565 2,819 

- 140 + 78 + 72 + 141 + 151 + 414 + 181 

(ItC 	.................................................................................... 
Achats(2) ..............................................................................8 

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

Autres elfets de commerce canadiens: 
Administration provinciales et municipales, 

garanties et non garanties: 
Ventes................................................................................JO 
.\-h11s124 	................  ..... .......... 	.......... 	. 	............... 	Ii 

" .4_i 	 I 	 12 

\cnti" ................................................................................1:1 
Achats(2) .......................................................................... 14 

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

1 rca soeiétés de financement: 
\entes ................................................................................ 	16 
.-\i.hats(2) .........................................................................17 

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

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

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

Total: 
3,778 	3,966 	4,314 	5,184 17,242 	4.540 	6.268 	 Ventes....................................................................................22 
3,968 	3,862 	4,371 	5,006 17.207 	3,974 	5,848 	 Achats(2) ..............................................................................23 
- 190 + 104 	- 57 + 178 	+ 35 + 566 + 420 	 Net.............................................................................. 24 

. 	 1 I j On trouvera une presentation Ct une analyse plus complete des mouvcments dc capitaux a long tcrmc Cl A court terme du Canada dans Ia 
publication - Esti,nations tritnesirielles de Ia balance canadienne des paiemens internationaux (Catalogue 67-001). 

I Y compris amorussemeni. 
Y compris les acceptations bancaires. 
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TABLE 10. Selected Capital Market Statistics 

I v!d Stock prices .1.,pitluirhit 

Cours des actions Certains rendements du marché des capii.v 
United States Long-term 

Canada  
Etats-tlnis Long terme 

Toronto 	Standard 
Stock 	and 

Exchange 	Poor's Canadian Government tJnited States 
Period 	 Composite 	Composite industrials of Canada government 

300 	500 average average average 
1975=10(X) 	1941-43=10 (1) (2) (3) 

Indice 	Indice Moyenne Moyenne Moyenne 
composite 	composfte des du du 

300 	500 valeurs gouvernement gouvernement 
de Ia 	de industrielles du des 

Bourse 	Standard canadiennes Canada Etats-Unis 
de Toronto 	and Poor's (1) (2) (3) 

No. 	 1975=1,000 	1941-43=10 

1 1977 	- 	January ............................................................... 996.60 103.81 9.76 8.52 6.68 
2 February............................................................. 1,008.92 100.96 9.83 8.62 7.15 
3 March 	................................................................. 1,022.11 100.57 9.88 8.83 7.20 
4 April.................................................................... 994.79 99.05 9.82 8.85 7.14 
5 May ..................................................................... 981.19 98.76 9.71 8.77 7.17 
6 June..................................................................... 1,031.24 99.29 9.63 8.72 6.99 

7 July 	..................................................................... 1,033.53 100.19 9.67 8.70 6.97 
8 August 	................................................................ 1,003.30 97.75 9.62 8.57 7.00 
9 September.......................................................... 1,000.07 96.23 9.55 8.61 6.94 

10 October ............................................................... 970.53 93.78 9.63 8.70 7.08 
11 November 	.......................................................... 1,017.48 94.28 9.69 8.74 7.14 
12 December........................................................... 1,059.59 93.82 9.71 8.77 7 

13 1978 	- 	January............................................................... 998.44 90.28 9.92 9.06 
14 February............................................................. 1,005.68 88.98 9.94 9.15 70 
15 March ................................................................. 1,063.26 88.82 9.95 9.17 -, f,. 1 	 Iq 16 April.................................................................... 1,081.50 92.71 9.96 9.22 
17 May ..................................................................... 1,128.76 97.41 995 9.23 7 
18 June..................................................................... 1,126.16 97.66 9.95 9.23 

19 July 	..................................................................... 1,193.79 97.19 9.87 9.17 HAM 
20 August 	................................................................ 1,232.21 103.92 9.89 9.16 7.87 
21 September.......................................................... 1,284.66 103.86 993 9.15 7.82 
22 October ............................................................... 1,215.84 100.58 10.26 9.48 8.07 
23 November 	.......................................................... 1,269.80 94.71 10.25 9.54 8.16 
24 December........................................................... 1,309.99 96.10 10.34 9.68 8.36 

25 1979 	- 	January............................................................... 1,355.43 99.70 10.45 9.82 8.43 
26 February............................................................. 1,385.36 98.23 10.52 9.97 8.43 
27 March ................................................................. 1,466.37 100.11 10.46 9.91 8.45 
28 April.................................................................... 1,484.31 102.10 10.30 9.66 8.44 
29 May ..................................................................... 1,519.67 99.73 10.29 9.68 855 
30 June..................................................................... 1,618.41 101.73 10.34 9.73 8.32 

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

( I ) Last business day. Average term to maturity about 20 years. McLeod. Young. Weir and Company Limited. 
(2) Mid-market closing prices for last Wednesday of direct issues due or callable in 10 years or more. 
(3) Daily average for last week of issues due or callable in 10 years or more. United States Federal Reserve Bulletin. 
(4) Last Wednesday. 
(5) Last Wednesday. Adjusted to 365-day true yield basis from 360-day basis. 
(6) Average of rates at Thursday tender following the last Wednesday. 
(7) Average of rates at Monday tender nearest last Wednesday. Adjusted to 365-day true yield basis from 360-day discount basis. 
(8) Expressed as annual yield. 1.ast Wednesday. 
Source: Rink oI ( .in.ida cxcp, as indicated 
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FABLEAU 10. Certaines statisliques du marché des capitaux 

ScI&&tcd capital market yields 
- Forward 

('rtains rendements du marché des eapitaux premium( + 
Short-term or 

- discount(-) 
Court terme United-States 

Finance dollar 
company Commercial in Canada 

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

Eflits des Effets Bons du trésor Déport( +) 
sociétés de de commerce a 90 jours ou 
financement ii 90 jours Eurodollars Report(-) 
i 90 jours  (4) a terme do 
Canadian United Sthtes Canadian 	United States dollar -  

(4) (5) (6) 	(7) Etats-Unis 
- - - 	. 	- a9ojours 

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

8.16 4.87 8.04 	4.82 5.13 3.03 1977 	- 	.Janvjer ---------------------------------------------- 1 
7.77 4.87 7.65 	4.79 5.13 2.62 Février .............................................. 2 
7.77 4.87 7.54 	4.73 5.38 2.54 Mars.................................................. 3 
7.64 4.87 7.58 	4.63 5.25 2.52 Avril .................................................. 4 
7.12 5.65 7.05 	5.28 5.94 1.16 Mai .................................................... 5 
6.99 5.52 7.07 	510 5.75 1.38 .Juin 	................................................... 6 

7.25 5.52 7.14 	5.30 5.75 1.41 Juillet................................................ 7 
7.51 6.05 7.14 	5.73 6.38 1.28 Aoüt .................................................. 8 
7.25 6.44 7.10 	6.16 7.00 0.34 Septembre ........................................ 9 
7.51 6.75 7.24 	6.39 6.94 0.51 Octobre --------------------------------------------- 10 
7.51 6.74 7.26 	6.24 7.00 0.44 Novembre......................................... 11 
7.23 6.85 7.17 	6.34 7.38 - 0.15 Décembre ......................................... 12 

. 

7 23 6.98 7.13 	6.63 7.25 - 0.15 1978 	- 	Janvier.............................................. 13 
7 28 7.01 7.30 	6.66 7.38 0.07 Février .............................................. 14 
7.85 6.97 7.73 	6.50 7.50 0.47 Mars .................................................. 15 
8.32 7.08 8.19 	6.49 7.44 0.61 Avril .................................................. 16 
8.37 7.49 8.20 	6.87 7.94 0.22 Mai .................................................... 17 
8.32 8.03 8.26 	7.19 8.69 - 0.50 Juin ................................................... 18 

8.63 8.14 8.66 	7.16 8.50 0.07 Juillet................................................ 19 
9.10 8.25 8.80 	7.56 8.81 0.32 Aoüt .................................................. 20 
9.41 8.87 9.17 	8.39 9.81 0.00 Septembre ........................................ 21 

1004 9.37 9.85 	8.17 10.44 - 0.41 Octobre ............................................. 22 
1067 10.64 10.36 	9.51 11.63 - 0.97 Novembre......................................... 23 
10.78 10.99 10.48 	9.70 12.06 - 1.16 [)écembre ......................................... 24 

11.10 10.40 10.85 	9.68 10.44 0.57 1979 	- 	Janvier .............................................. 25 
10.99 10.37 10.82 	9.82 10.69 0.00 Février .............................................. 26 
11.31 10.16 10.92 	9.87 10.75 0.42 Mars.................................................. 27 
11.20 9.99 10.82 	9.49 10.63 0.60 Avril -------------------------------------------------- 28 
11.15 10.33 10.84 	9.90 10.50 0.42 Mai ---------------------------------------------------- 29 
11.15 10.05 10.78 	9.13 10.75 0.21 Juin 	................................................... 30 

Juillet................................................ 31 
Aoit.................................................. 32 
Septembre ........................................ 33 
Octobre............................................. 34 
Novembre......................................... 35 
[)écembre ......................................... 36 

(I) Dernier jour ouvrahlc du mois. Etheance moyennc de 20 ans environ. McLeod. Young. Weir and Company Limited. 
(2) Prix de cloture du marché pour Ic dernier mcrcredi du mois des emissions directes venant a CchCance ou remboursables dans 10 ans ou plus. 
(3) Moyenne quotidiennc de Ia semainc précédenic des emissions venant a CchCancc ou rcmboursablcs dans tO ans ou plus. United States Federal 

Reserve Bullelift 
(4) Dcrnier mercredi du mois. 
(5) Dernier mcrcrcdi du mois. Ajuslement sur Ia base d'un rendement reel de 365 jours a partir dun cscompte de 360 jours. 
(6) Moyenne des ofires Ic jeudi suivant Ic dernier mercredi du mois. 
(7) Moyenne des offrcs Ic lundi suivant immCdiatement Ic dernier mercredi du mois. Ajustement sur Ia base d'un rendement rdcl de 365 jours a partir 

dun escompte de 360 jours. 
8 	Rendement annuiL l)crnicr mcrcrcdi du moi 

Sourse: BaiR)uc du (.trijd.t. saLifiridicatIO11 conhrjiri. 
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