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REVIEW OF SECURITY TRANSACTIONS 
IN THIRD QUARTER 1979 

Security transactions between residents of Canada 
and non-residents produced a net inflow of $1,393 million 
in the third quarter, more than double the net inflow of $669 
million in the second quarter. An increase in the sale of new 
issues to non-residents and a record net inflow from trading 
in outstanding Canadian equities accounted for most of the 
change. 

Sales of new issues to non-residents increased to 
$1.41 2 million from $971 million in the previous quarter, 
the result of a doubling of such sales by corporations, which 
rose from $461 million to $981 million. New issue sales to 
non-residents by the provinces and their agencies fell from 
$407 million to $345 million, while sales to non-residents by 
municipalities dropped sharply. from $58 million to $5 
million. Sales to non-residents of Government of Canada 
new issues, which were all initially placed on the domestic 
market, amounted to $81 million, up from $45 million in the 
second quarter. 

TRANSACTIONS SUR VALEURS MOI3ILIERES, 
TROISIEME TRIMESTRE 1979 

Les operations sur valeurs mobilières entre residents du 
Canada et non-residents se sont soldées par une entrée de 
$ 1.393 millions au troisième trimestre, soit plus du double du 
montant enregistré au deuxiCme trimestre ($669 millions). 
Cette situation s'explique en grande partie par l'augmentation 
des ventes de nouvelles emissions a des non-residents ci par 
l'entrCe nette sans précCdent a laquelle ont donné lieu les 
echanges d 'actions canadiennes en circulation. 

Les ventes de nouvelles emissions a des non-residents 
ont atteint $1,412 millions. contre $971 millions le trimestre 
précCdent: les ventes rCalisées par les sociétCs ont plus que 
double pour passer de $461 millions a $981 millions. Les 
provinces et leurs organismes ont vu leurs ventes de nouvelles 
emissions tomber de $407 millions a $345 millions, tandis que 
celles des municipalités connaissaient une haisse prononcec, de 
$58 millions a $5 millions. Les ventes de nouvelles emissions du 
gouvernement du Canada placCes initialement sur Ic marchC 
intérieur ont totalise $81 milions, en hausse sur Ic deuxième 
trirnestre ($45 millions). 

I 
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Issues denominated in United States dollars ac-
counted (or more than 80% of all new issues sold to non-
residents in the third quarter, compared with a little over 
SO in the previous quarter. Canadian dollar denominated 
issues originally placed outside Canada (i.e.. Euro-
Canadian dollar issues) amounted to 8% of all new issues 
sold to non-residents, a fall of over thirty percentage points 
from the second quarter. Residents of the United States 
acquired nearly 70% of Canadian new issues sold to non-
residents, a sharp rise of about forty-five percentage points 
from the previous quarter. The proportion bought by resi-
dents of continental Europe fell sharply from two-thirds to 
about a quarter. 

Non-residents acquired a much higher proportion of 
total net new issues ( I ) by residents of Canada in the third 
quarter than in the second quarter. rising from about 10% to 
about 20% while the total level of net new issues by 
Canadian entities fell slightly. A principal factor in this 
change was a sudden drop in net new issues by the provinces 
and their agencies, falling by 85% from the second quarter. 
As a result, and despite a lower level of sales of new issues 
abroad, the proportion of provincial direct and guaranteed 
net new issues that was acquired by non-residents rose from 
about 10% in the second quarter to nearly 60% in the third 
quarter. (Most of the decline in net new issue sales by the 
provinces and their agencies was offset by a sharp rise in net 
new issues by the Government of Canada. Because all these 
issues were placed on the domestic market, only a small 
proportion. under 2%. were acquired by non-residents). In 
addition, net new issues by corporations (including govern-
ment enterprises not hearing an explicit government guar-
antee) that were sold to non-residents rose from about 40% 
in the second quarter to nearly two-thirds in the third 
quarter. 

The increase in the sale of new issues to non-
residents, and particularly to residents of the United States, 
reflected the widening of interest rate differentials between 
long-term borrowing in Canadian and United States dol-
lars, and was coupled with downward pressure on the dollar 
segment of the foreign exchange markets. During the third 
quarter, long-term interest rates moved up much more 
quickly in Canada than in the United States, despite three 
increases in the Federal Reserve Board's Discount Rate, 
rising by one and one-half percentage points to 11%, 
compared with only two increases in the Bank of Canada's 
Bank Rate, rising one percentage point to 12.25%. (The 
impact of these changes on administered interest rates was 
much greater at the short end of the market, further accen-
tuating the inverse interest yield curve, indicating that 
interest rates were expected to fall in the near future.) The 
yield differential between long-term bonds of the Govern-
ment of Canada and the United States government, though 

Les emissions lihellées en dollars américains repnscn-
tent plus de 80% de l'ensemble des nouvelles emissions vend ucs 
a des non-residents au troisiCme trimestre, contre un peu plus 1c 
50% au trimestre precedent. Les emissions lihellées en dollars 
canadiens qui sont placees initialement a l'extCrieurdu Canada 
(c.-à-d. les euro-obligations lihellécs en dollars canadiens) 
constituent 8% de l'ensemhle des nouvelles emissions vendues 
a des non-residents; if s'agit d'une chute de pres de trente points 
par rapport au deuxiCme trimestre. Les residents des Etacs-Unis 
ont acheté prCs de 70% de toutes les nouvelles emissions 
canadiennes vendues a des non-residents. ce qui constitue un 
bond considerable d'environ quarance-cinq points sur le crimes-
tre precedent. Par ailleurs, les residents de I 'Europe continentale 
ont vu leur part tomber de deux tiers a environ un quart. 

Au troisiCme trimestre, les non-residents ont grossi 
considérablement leur part du total des nouvelles émissions( I) 
lancees par des residents du Canada:celle-ci est passee d'envi-
ron 10% a environ 20%, candis que Ic niveau total des nouvelles 
emissions lancCes par des entitCs canadiennes a légerement 
fléchi. Cette situation s'explique principalement par Ia chute 
soudaine des nouvelles emissions des provinces et de leurs 
organismes, qui ont reculC de 85% par rapport au deuxiCme 
trimestre. Par consequent, et malgré une baisse du niveau des 
ventes de nouvelles emissions a l'etranger, Ia proportion de 
nouveaux titres émis et garantis par les provinces qui ont etC 
achetCs par des non-residents est passée de 10% au second 
trimestre a prCs de 60% au troisième. (Le flCchissemeni des 
ventes nettes de nouvelles emissions des provinces et de leurs 
organismes a etC en grande partie compense par une progres-
sion marquee des nouvelles emissions du gouvernment du 
Canada. Comme ces titres sonc places en totalitC sur le maRht 
intCrieur, seule un faihlc proportion, soit moms de 2 1/(), a ct/ 
achetée par des non-residents.) En outre, les nouvelles Cnii..-
sions des sociCtés (y compris les entreprises publiques nn 
eautionnées manifestement par le gouvernement) qui ont été 
vendues a des non-residents sont passees de 40% au second 
trimestre a environ 66% au troisième. 

L'augmentation des ventes de nouvelles emissions a des 
non-residents, en particulier a des AmCricains, traduit l'Clargis-
sement du diIl'Crentiel d'intCrCt entre les emprunts a long lerme 
en dollars canadiens et en dollars américains, auquel s'ajoute 
une pression a Ia baisse sur Ic dollar dans les marches de 
change. Au cours du troisième trimestre, les taux d'intCrét i long 
terme oft grimpC heaucoup plus rapidemcnt au Canada qu'aux 
Etats-Unis. mCme si Ic taux d'escompte de Ia Banque fCdCrale 
de reserve a Ctë majore it trois eprises et a augmente de I I /2 
point pour passer a 11%: en rcvanchc, Ic taux d'excompte de Ia 
Banque du Canada a connu deux hausses eta grimpe d 'un point 
pour passer a 12.25%. (Les consequences de ces variations sur 
les taux d'intCrCc adminiscrCs a etC heaucoup plus grande sur Ic 
marchC du court terme, accentuant davantage Ia courhe inverse 
des rendements, cc qui dCmontre que I'on s'attendait a unc 
baisse de taux dans un proche avenir.) L'Ccart de rendement 
entre les obligations a long terme du gouvernement du Canada 
et celles du gouvernement américain, qui était tombé de 141 a 

C I) 	Net new issues are defined as gross new issues less 
retirements and excluding sales of Canada Savings 
Bonds and acquisitions made under the Canada 
Pension Plan. 

(I)Lesnouvelle emissions obligataires nettes sont dClinies 
comme les nouvelles emissions obligataires brutes moms 
les remhoursements, a l'exclusion des ventes d'ohlmc.i-
tions d'epargne du Canada et des acqI.itn td][Cl cn 
vctu du Régime de pension du Canad.i I 
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lJrrowing in July to 129 basis points, from 141 at the end 
'i iune.jumped in August to 173 basis points and closed the 
1 iarter at 170 basis points. In addition, the average yield of' 

representative portfolio of 40 long-term Canadian bonds 
IL}C 77 basis points during the third quarter while that on 
an average of long-term United States corporate issues rose 
only 21 basis points. Concurrent with these developments, 
downward pressure on the dollar sector of foreign exchange 
markets, coupled with a strongly rising price for gold, 
resulted in a growing disinclination on the part of investors 
to hold dollar denominated issues. As a result, there was a 
marked drop in Canadian dollar denominated issues placed 
on the Euro-bond market, with placements of similar bonds 
denominated in United States dollars also falling in the 
quarter. Partly as a result of these conditions in international 
financial markets, residents of Canada may have found it 
preferable to sell new issues in New York than elsewhere.  

129 points de base entre juin et juillet, est monte a 173 points 
en aoüt, fermant le trimestre a 170. En outre, le rendement sur 
un portefeuille representatif de 40 obligations canadiennes a 
gagné 77 points de base au cours du trimestre. tandis que celui 
des obligations industrielles américaines montait seulement de 
21 points. ParallClement a cette evolution, Ia pression a Ia baisse 
sur Ic dollar dans les marches de change et Ia montée considCra-
ble des prix de l'or réunies ont accentuC le désintéressement des 
investisseurs a l'egard des emissions lihellCes en dollars. Par 
consequent, les emissions en dollars canadiens placCcs sur le 
marchC des euro-obligations ont chute radicalement, tout corn-
me celles libellCes en dollars américains. Dans une certaine 
mesure, Ia situation qui regnait sur les marches financiers 
intenaitonaux aura sans doute incite les residents canadiens a 
lancer leurs nouvelles obligations a New-York plutot 
q u 'ail leu rs. 

S 

Despite the downward pressure on the Canadian 
dollar during the third quarter vis-ã-vis most major Euro-
pean trading currencies, it rose slightly against its United 
States counterpart. Part of the reason for this may be 
attributable to the record net inflow of $563 million from 
trading in outstanding Canadian securities, compared with 
a net inflow of$ 178 million in the second quarter. Most of 
the net inflow in the third quarter was a result of trading in 
outstanding Canadian equities, which produced a record net 
inflow of $442 million, the first quarterly net inflow since the 
second quarter of 1977. Transactions with residents of the 
I nited States more than accounted for the net inflow. 
I rading activity on Canadian stock exchanges approached 
record levels in the third quarter: the Toronto Stock Ex-
Jiange Composite 300 Index rose to a record monthly 
Jsing high of 1,751.89, a little below the record closing 
high of 1.758.76, set the day before, and up 8% in the 
quarter. Of the more heavily weighted sectors, the oil and 
gas and metals and minerals sectors rose significantly in the 
quarter (16% and 15%, respectively). Canada's relatively 
favourable energy position and interest in exploration in the 
Beaufort Sea and off Canada's east coast may have at-
tracted non-residents to invest in these sectors. 

Dealings with non-residents in outstanding Cana-
dian debt issues resulted in a net inflow of $121 million, a 
considerable drop from the net inflow of $233 million in the 
second quarter. The principal elements in the reduced net 
inflow were a lower level of sales to non-residents in 
Government of Canada bonds, and a swing of $47 million, 
to a net outflow of $21 million, from transactions in corpo-
rate bonds. Trading volume in Government of Canada 
bonds fell by about one-third from the second quarter, as 
the Bank of Canada did not appear to intervene in the same 
manner as in the previous quarter to sustain yields. 

Retirements of Canadian securities held by non-
residents resulted in an outflow of $477 million, up from 
$416 million in the second quarter. The main reason for the 
increased outflow was the retirement before its maturity 
date of a Deutsche Mark issue in order to refinance it 
through bank borrowings in Swiss francs at a lower rate of 
interest. 

Si Ic dollar canadien était en baisse par rapport a Ia 
plupart des devises commerciales importantes au troisième 
trimestre il a nCamoins gagné legerement sur le dollar amen-
cain. L'cntrée nette record de $563 millions resultant des 
echanges sur valeurs mobilières canadiennes en circulation 
explique sans doute en partie cette situation, si on Ia compare a 
l'entrée nette de $178 millions enregistree au second trimestre. 
Les échanges sur actions canadiennes en circulation ont produit 
une entrée neue record de $442 millions: il s'agissait de Ia 
premiere entrée nette a ce chapitre depuis le second trimestre de 
1977. Les transactions avec des residents des Etats-Unis ont etC 
largement responsables de I 'entree nette. Les activitCs commer-
ciales sur les bourses canadiennes ont presque atteint des 
sommets au troisième trimestre. L'indice composite de 300 litres 
de Ia Bourse de Toronto a clOture au niveau mensuel record de 
1.751.89: il a reculé legerement par rapport au sommet de 
1,758.76 atteint le jour precedent, mais il a gagne 8% pendant 
Ic trimestr.e Parmi les secteurs a ponderation élevée, Ic secteur 
du pCtrole et du gaz et celui des métaux et des minCraux ont 
progressC sensiblement durant le trimestre (de 16% et 15% 
respectivement). La situation relativement favorable du anada 
en matiCre d'energie et ses intéréts dans l'exploration de Ia mer 
de Beaufort et au large de Ia cOte Est ont pu inciter les 
non-residents a investir dans ces secteurs. 

Les operations sur emissions obligataires en circulation 
avec des non-residents se sont soldées par une entrée de $121 
millions, ce qui est loin des $233 millions enregistres au deuxiè-
me trimestre. Les pnincipaux facteurs ont été Ia baisse des ventes 
d'obligauons du gouvernement du Canada aux non-residents et 
une sortie nette de $21 millions au chapitre des operations sun 
obligations industrielles, cc qui represente un renversement de 
$47 millions. Le volume des échanges d'obligations du gouver-
nement du Canada a flCchi d'environ un tiers par rapport au 
deuxième trimestre, Ia Banque du Canada n'étant pas interve-
flue, semble-t-il. avec Ia méme vigueur qu'au trimestre prCcé-
dent pour soutenir les rendements. 

Les remboursements de valeurs mobiliCres canadiennes 
détenues par des non-residents ont produit une sortie de $477 
millions, en hausse sur Ic deuxième trimestre ($416 millions). 
Le principal facteur de cet accroissement a été Ic rem bourse-
ment anticipé d'une emission libellée en marks allemands afin 
de Ia refinancer par emprunts bancaires en francs suisses a un 
taux d'interêt inferieur. 
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Transactions with non-residents in outstanding for-
eign securities produced a net outflow of $91 million in the 
third quarter, up from a net outflow of $65 million in the 
second quarter. The gross level of trading reached record 
levels, reflecting the increased degree of activity on stock 
exchanges in New York, where most of the trading with 
non-residents occurred. Dealings in United States stocks 
more than accounted for the net outflow, while trading with 
non-residents in United States debt issues resulted in a net 
inflow of $12 million. 

Sales of foreign new issues to residents of Canada 
produced an outflow of $18 million in the third quarter. 
compared with $5 million in the previous quarter. Retire-
ments of foreign securities held by residents of Canada 
produced an inflow of $4 million, a slight reduction from $6 
million in the second quarter. 

INTERNATIONAL TRANSACTIONS IN SELECTED 
MONEY MARKET INSTRUMENTS 

Trading in Canadian money market instruments 
(Government of Canada treasury bills, finance company 
paper. commercial paper and other short-term paper) led to 
a net outflow of $385 million, a swing from a net inflow of 
$221 million in the previous quarter. A net outflow of $487 
million was recorded as financial intermediaries (banks, 
finance companies and other financial corporations) signili-
candy reduced their net borrowings. This was partially offset 
by a net inflow of $102 million as non-residents increased 
their holdings of all levels of government paper and com-
mercial paper. For the quarter as a whole, the volume of 
activity was down $1 billion from the record volume of $14 
billion reached in the previous quarter. This was mainly due 
to reduced trading with the United States which generally 
accounts for some 80% of total trading. A net outflow of 
$529 million to the United States was partially offset by net 
inflows of $52 million and $92 million from the United 
Kingdom and other countries, respectively. By the end of 
the quarter, non-resident holdings of Canadian money 
market paper stood at $3.4 billion, accounting for some 30% 
of paper issued by junior levels of governments and their 
agencies: 25% of general public holdings of Government of 
Canada treasury bills: 22% of finance company paper: 21% 
of paper issued by financial corporations other than banks 
and finance companies: 6% of commercial paper: and 2% of 
Canadian dollar paper issued by the Canadian chartered 
banks (excluding bankers' acceptances which are classified 
with commercial paper). 

TRADE IN OUTSTANDING SECURITIES 
IN SEPTEMBER 1979 

Les operations sur valeurs mohilières étrangeres 
circulation avec des non-residents ont donné lieu a une so:n: 
nette de $91 millions, comparativement a $65 millions 
deuxième trimescre. Le niveau brut des Cchanges a franchi 
nouveau cap, traduisant l'effervescence des hourses a Ness-
York. oO se sont produits Ia plupart des Cchanges avec des 
non-residents. Le commerce d'actions américaines a etC Ic 
principal artisan de Ia sortie nette, tandis que Ic commerce 
d 'emissions obligataires amCricaines avec des non-residents 
engendrait une entrée nette de $12 millions. 

Les ventes de nouvelles emissions étrangCres aux rési-
dents du Canada se sont soldCes par une sortie de $18 millions 
au troisiCme trimestre. contre $5 millions au trimestre prCcC-
dent. Lcs remboursements de valeurs mobiliCres Ctrangères 
détenues par des residents du Canada ont produit une entrée de 
$4 millions, en baisse legCrement par rapport au second trimes-
tre ($6 millions). 

OPERATIONS INTERNATIONALES SUR CERTAINS 
TITRI'.S I)U MARCHE MONETAI RE 

Les échanges d'instruments du marché monCtaire (bons 
du TrCsor du gouvernement du Canada, effets des societes de 
financement, effets commerciaux et autres effets a court terme) 
se sont soldés par une sortie de $385 millions, soit un reviremenc 
considerable par rapport a l'entrCe nette de $221 millions du 
tnmestre precedent. Une sortie nette de $487 millions a 
enregistrCe. les intermédiaires financiers (banques, sociétCs J 
financement et autres sociétés tinanciCres) ayant sensiblerneiii 
réduit leurs emprunts nets. Elle a etC partiellement compen: 
par une entrée nette de $102 millions, du fait que les nw 
residents ont augmentC leurs avoirs d'effets commerciaux 
d'etfets des administrations publiques a tous Ics nivcaux. Pow 
l'ensemble du trimestre, le volume des activités a perdu $1 
milliard par rapport au volume sans prCcCden( de $14 milliards 
atteint au deuxiCme trimestre. Le ralentissement des échangcs 
avec les Etats-Unis, qui representent generalement quelque 80% 
du commerce total. explique en grande partie cette situation. La 
sortie nette de $529 millions vers les Etats-Unis a Cté attCnuCe 
par des entrées nettes de $52 millions et $92 millions respective-
ment du Royaume-Uni et des autres pays. A Ia tin dii trimestre. 
les avoirs sous forme d'effcts du marché monetaire canadien 
détenus par des non-residents se chiffraient A $3.4 milliards. cc  
qui représente quelque 30% des effets Cmis par les administra-
tions provinciales et municipales et leurs organismes. 25% des 
bons du TrCsor du gouvernement du Canada détenus par le 
grand public, 22% des effets des sociétCs de flnancement. 2 1 % 
des effets émis par les sociétës tinancières autres que les banques 
et les sociétCs de financement. 6% des effets commerciaux ci 2% 
des efl'ets émis par les hanques a charte canadiennes ( l'exclu-
sion des acceptations bancaires qui sont considCrées comme des 
effets commerciaux). 

ECHANGES DE VALEURS MOBILIERES EN 
CIRCULATION EN SEPTEMBRE 1979 

Transactions between residents of Canada and non-
residents in outstanding Canadian and foreign securities 
produced a record net inflow of $211 million in September, 
compared with the net inflow of$161 million in August. 

Les operations entre residents du Canada et non 
residents sur des valeurs mohiliCres canadiennes et CirangCre'. 
en circulation se sont soldCes par une entrée record de $2 I 
millions en septembre, contre une entrée de $161 millions en 
aoQt. 
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Trading with non-residents in outstanding Canadian 
unties gave rise to a net inflow of $287 million, largely 

. 1  a result of a record net inflow of $217 million from 
dealings in outstanding Canadian equities. The gross level 
of trading with non-residents was at a new high in Septem-
ber, consistent with the volume of activity on Canadian 
stock exchanges. The Toronto Stock Exchange Composite 
300 Index rose 3.34%, to linish the month at 1.751.89. The 
two most heavily traded sectors were the oil and gas (up 
10.70%) and metals and minerals (up 6.38%). These in-
creases may have been fuelled in part by non-residents 
given Canada's resource strength in the two areas where 
prices were rising rapidly, namely, energy and precious 
metals. With increasing concern for energy supplies, non-
residents may have been attracted by Canada's relatively 
favourable position in petroleum products and uranium, 
particularly following developments in petroleum explora-
tion off the east coast. Moreover, gold and silver prices 
climbed sharply on world bullion markets during Septem-
ber, while the world prices for copper, aluminium, lead, 
nickel and iinc also rose during the month. 

Trading with non-residents in outstanding Canadian 
debt issues produced a net inflow of $70 million, a substan-
tial increase from the net inflow of $13 million in August. 
iransactions in Government of Canada bonds accounted 
iar nearly all the net change during the month. Investors 
uiiv have felt that interest rates were nearing their peak. 

Iltiwing the increase in the Bank Rate to a then record 
I 25% on September 10th. offering investment opportuni- 

that would result from the consequent rise in the bond 
ices should interest rates fall. 

iransactions with non-residents in outstanding for-
eign securities resulted in a record net outflow of$76 million 
in September, a considerable increase from the net outflow 
of $6 million in August. The gross level of trading, particu-
Iirly in United States stocks, rose sharply. in line with the 
increased activity on stock exchanges in New York. With 
the Standard and Poor's Composite 500 Index continuing to 
rise. reaching 108.69 at the end of September. its highest 
monthly closing level since October 1973. residents of 
Canada may have been prompted to invest in a rising 
market. 

For the tirst nine months of the year. transactions 
with non-residents in outstanding Canadian and foreign 
securities produced a net inflow ol $206 million. Trading in 
outstanding Canadian debt issues resulted in a net inflow of 
$434 million. Dealings in Government of Canada bonds, 
principally with residents of the United Kingdom and other 
overseas countries outside Europe. more than accounted for 
the net inflow. Transactions in Canadian equities gave rise 
to a net inflow of $29 million, with trading with residents of 
the United States producing a net inflow of $244 million 
which, however, was largely offset by net purchases from 
re..idents of the European Economic Community (including 
the United Kingdom). Transactions in lareign securities 
rLulted in a net outflow of $257 million, largely from 
ii iding in United States stocks with residents of that 
.ountry. 

Les echanges de valeurs mohiliCres canadiennes en 
circulation avec des non-residents ont engendré unc entrée nette 
de $287 millions. principalement a cause d'une entrée nette 
record de $217 millions resultant des échanges sur actions 
canadiennes en circulation. Ic niveau brut des echanges avec 
des non-residents a atteint un nouveau sommet en septembre, 
reflet de Ia fébrilité des hourses canadiennes. L'indice composi-
te de 300 litres de Ia Bourse de Toronto a grimpC de 3.34%, pour 
clôturer Ic mois a 1.75 1.89. Les deux secteurs les plus actifs oni 
été celui du petrole et du gaz (progression de 10.70%) et celui 
des mCtaux et des minCraux (progression de 6.38%). II se eput 
que l'intervention des nonOrCsidents ne soil pas entiêrement 
etrangére a ces hausses, compte tenu des vastes ressources dont 
dispose Ic Canada dans les deux secleurs 00 les prix grimpent 
rapidement, soit l'energie et les métaux précieux. Les preoccu-
pations se faisant de plus en plus vives en matiére de reserves 
d'energie. les non-residents ont peul-elre Cté attires par Ia 
situation relativement avantageuse du Canada dans Ic domaine 
de l'uranium et des produits pCtroliers, surtout apres les dCcou-
vertes resultant de l'exploration pétrolière au large de Ia côte 
Est. En outre. on a observe unc flambée des prix de l'or el de 
l'argent sur les marches mondiaux, ainsi qu'une hausse des prix 
mondiaux du cuivre, de l'aluminium, du plomb, du nickel et du 
zinc. 

Les échanges d'émissions obligataires canadiennes en 
circulation avec des non-residents ont produil une entrée nette 
de $70 millions. cc  qui constitue une augmentation appreciable 
par rapport a l'entrCe nette de $13 millions en aoit. Les 
operations sur obligations du gouvernement du Canada ont Cté 
responsables en grande partie de Ia variation nette qui s'est 
produits au cours du mois. Peut-Ctre les investisseurs ont-ils 
senti que les taux d 'intérét allaient plafonner. aprCs Ia hausse du 
taux d'escompte au niveau jusqu-là sans prCcCdent de 12.25% 
Ic 10 septembre: il devenait alors avantageux d'invesitr adve-
mint une hausse du prix des obligations consecutive it Ia haisse 
des taux d'intérCt. 

Les operations avec des non-residents sur des valeurs 
mohilières etrangeres en circulation se sont soldées par unc 
sortie record de $76 millions en septembre, de heaucoup 
supCrieure i celle du mois precedent ($6 millions). Le niveau 
brut des Cchanges, en particulier sur les actions amCricaincs, a 
grimpe en flCche. reflétant l'effervescence des marches boursiers 
new-yorkais. Comme l'indice composite de 500 titres de Stan-
dard and Poors' a poursuivi son ascension i 108.69 en septem-
hre (clóturant a 108.69. soil son niveau Ic plus ClevC depuis 
octobre 1973). les residents du Canada ont pu étrc tentCs 
d'investir dans un marche it Ia hausse, 

Pour les neuf premiers mois de I 'annCe. les operations 
avec des non-nCsidents sur des valeurs mohilières canadiennes 
et etrangCrcs en circulation se sont soldëes par une entrée de 
$206 millions. Lcs Cchanges d'Cmissions obligataires canadien-
nes en circulation ont produit une entrée nette de $434 millions. 
Les echanges d'ohligations du gouvernement canadien, surtout 
avec les residents du Royaume-Uni ci des autres pays d'outre-
mcr a l'exccption de l'Europe. ont jouc un rOle predominant 
thins ccttc entrCe. Les operations sur actions canadienncs ont 
engendre une entrée nette de $29 millions, les échanges avec les 
residents des Etats-Unis ayant produit unc entrée nette de $244 
millions, compensee toutelis par les achats nets des residents 
des pays de Ia CommunautC Cconomique europCenne (y  corn-
pris Ic Royaume-Uni). L.es operations sur valeurs mohiliCres 
étriingCres ont donnC lieu a une entrée netle de $257 millions, 
resultant en grande partie des echanges d'actions amCricaines 
avec les residents des Etats-Unis. 
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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-Unis 

Period 

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

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

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 	- 	9 	Months............................................................ 4,185.1 3,721.6 + 463.6 2,398.3 2,157.5 + 240.8 

4 1978 	- 	January .............................................................. 174.3 326.8 - 152.5 77.5 73.3 + 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 

It) June .................................................................... 280.0 345.2 - 65.3 152.8 251.5 - 98 7 
11 2nd 	quarter ................................................... 686.3 740.5 - 54.1 378.6 475.1 - 96 

12 July..................................................................... 177.6 165.1 + 12.6 109.5 95.4 + 14 
13 August ................................................................ 243.1 224.0 + 	19.1 144.1 125.0 + 19i 
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 E)ecemher 	.......................................................... 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 	- 	.Januarv .............................................................. 252.3 251.9 + 0.4 144.4 143.6 + 0.8 
21 February ............................................................ 3(13.2 593.1 - 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 1346.5 + 	177.6 805.1 795.2 + 9.9 

28 .July ..................................................................... 42(1.9 308.9 + 	112.() 246.7 155.0 + 91.7 
29 August ................................................................ 505.5 345.0 + 160.5 328.9 169.1 + 159.7 
30 September 	......................................................... 786.6 499.3 + 287.3 518.8 253.3 + 265.5 
31 3rd 	quarter.................................................... 1,730.7 1,167.6 + 563.1 1,109.0 588.9 + 520.1 

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

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

I 

I 
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TABLFAU 1. Operations asec des non-residents siir des aletirs mohilieres canadiennes en ciretulation 

I I Ii I I I iii, i I 	II 	 I -  

Residents (lu 	Residents dEurope 	 Tous autres 
Royaume• tini 	 continentale 	 non-residents 

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

Ventes Achats 	Ventes 	Ventes Achats 	Ventes 	Ventes Acliats 	Ventes 

	

net tes( + ) 	 nettes( + ) 	 nettes( + 

Période 

millions de dollars 

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

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

643.3 630.2 + 	131 604.3 731.5 - 127.2 539.1 202.3 + 336.9 9 	mois. 	1979................................................... 3 

58.2 56.7 + 	1.5 26.1 36.9 - 10.8 12.4 159.9 - 147.5 1978 	- 	.Jansier 	............................................. 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 	triinestre ............................... 7 

29.4 37.7 - 8.3 42.6 29.5 + 	13.1 19.1 18.0 + 	1.1 Avril 	................................................. 8 
38.3 42.0 - 3.7 33.8 34.2 - 0.4 16.8 9.0 + 7.8 Miii 	................................................... 9 
63.1 42.3 + 20.8 49.9 39.3 + 10.5 14.2 12.1 + 2.2 .Jujn ................................................... 10 

130.7 122.2 + 8.5 126.3 103.0 + 23.3 50.7 40.1 + 10.6 2e 	trimestre ................................ 11 

26.6 29.6 - 310 31.0 30.4 + 0.6 10.5 9.7 + 0.8 .Jtiillet 	............................................... 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 

48.5 540 - 5.5 39.8 59.2 - 19.4 24.8 22.1 + 2.8 Octobre ............................................. 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 1)écemhre ......................................... 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 	- 	,Janvier 	............................................. 20 
53.3 54.7 - 1.4 58.5 56.2 + 2.3 46.5 16.6 + 29.9 Février .............................................. 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 

49.0 73.6 - 24.5 62.0 56.5 + 5.5 62.1 24.8 + 37.3 .Juillet ............................................... 28 
58.5 72.1 - 13.7 68.1 85.2 - 17.1 50.1 18.6 + 31.5 Aoat .................................................. 29 

108.1 83.8 + 24.4 99.6 140.6 - 41.0 60.2 21.7 + 38.5 Septembre........................................ 30 
217.8 230.0 - 12.2 230.9 282.5 - 51.5 173.0 66.3 + 106.8 3e 	trimestre ................................ 31 

Octobre............................................. 32 
Noveinbre ........................................ 33 
Décembre ......................................... 34 

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

Nola: Les tolaux trimestriels pcuvcnt comprendrc des montanis Sc rapportant a des opéranons qui ne sont pas propres a un mois donnC. 
Les chitTres Ctant arrondis, 	les totaux peuvent ne pas dire a Ia somme des ClCmcnts. 
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1'AB(.F 2. Trinsactions in Outstanding Foreign Securities with Non-residents 

i&k 	iN I1I1L(1 	.t.Ih 

Tous Rçsidents des 
non-residents Etat.s-Unis 

Period 

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

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

millions of dollars 

1 1977 	- 	Year ..................................................................... 1,776.6 1,608.5 + 	168.1 1470.5 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 	- 	9 	Months ............................................................ 2,228.0 2,485.3 - 257.3 2,038.7 2,288.8 - 250.2 

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 - 7.8 
9 May ..................................................................... 286.2 286.8 - 0.6 247.2 250.1 - 

10 .June .................................................................... 238.3 217.6 + 20.7 205.1 188.7 + 	1(1 
II 2nd 	quarter ................................................... 750.4 716.7 + 33.7 646.0 628.6 + 	I 14 

12 .JuIy ..................................................................... 162.8 178.0 - 15.2 134.4 152.1 - 17.7 
13 August ................................................................ 297.4 309.8 - 12.4 263.3 274.6 - 11.3 
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 	.......................................................... 13(1.8 150.8 - 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 	- 	.Januarv 	.............................................................. 162.1 228.8 - 66.7 142.9 210.1 - 67.2 
21 February 	............................................................ 164.3 208.0 - 43.7 148.2 185.3 - 37.1 
22 March ................................................................. 188.8 201.9 - 13.1 173.7 181.5 - 7.8 
23 1st 	quarter .................................................... 566.2 667.2 - 101.0 509.6 600.3 - 90.6 

24 April 	................................................................... 161.1 189.3 - 28.2 145.9 174.2 - 28.3 
25 May ..................................................................... 217.5 220.8 - 3.3 194.6 197.6 - 3.0 
26 .June .................................................................... 260.2 286.5 - 26.3 238.1 272.6 - 34.6 
27 2nd 	quarter ................................................... 666.8 732.2 - 65.4 599.4 673.6 - 74.2 

28 July ..................................................................... 234.4 243.5 - 9.2 216.7 227.1 - 10.4 
29 August ................................................................ ... 6.7 342.4 - 5.7 315.9 319.5 - 3.6 
30 September ......................................................... ... 6.2 442.6 - 76.4 346.4 418.3 - 71.9 
31 3rd 	quarter .................................................... 995.0 1,085.9 - 90.9 929.6 1,015.0 - 85.4 

32 October 	.............................................................. 
:13 November .......................................................... 
34 December 	.......................................................... 
35 4th 	quarter.................................................... 

Noic: Quarterly totals may include amounts rcIticd to transactions not allocable to a particular month. 
As ligures are rounded, 	totals may not equal sum of cofllpoflCnt parts. 

I 

r 
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TAB1FAL' 2. Operations a cc des non-residents sur des ialetirs iiiohilueres étrIngèrec en circtikition 

Residents dii Residents dEurope 'l'ous autres 
Icivaume- Uni toni inentale non-residents 

l'eriotle 

Sales Purchases Net Sales Purchases 	Net Sales Purchases Net 
to from sales( + 3 to from sales( + I to from sales( + 

'entes Achats Ventes Ventes Achats Ventes Ventes Achats Ventes 
nettest + 3 nettes( + 3 nettest + 3 

No 
millions de dollars 

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

130.4 162.0 - 31.6 42.5 41.8 + 0.8 150.2 135.9 + 14.3 Anaée. 	1978 .................................................... 2 

53.9 62.5 - 8.5 53.0 61.3 - 8.4 82.4 72.6 + 9.8 9 	mois. 	1979................................................... 3 

11.9 17.2 - 5.4 1.3 1.9 - 0.6 8.5 4.9 + 3.6 1978 	- 	.Jaiivier 	............................................. 4 
7.5 11.9 - 4.3 1.0 1.2 - 0.2 6.5 5.1 + 	1.4 F6vrier.............................................. 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 10.9 + 2.0 6.6 5.6 + 1.0 13.7 12.4 + 	1.2 .Jujii ................................................... 10 
40.6 32.2 + 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 .Juillet ............................................... 12 
16.2 18.2 - 2.0 3.1 3.6 - 0.5 14.7 13.4 + 	1.3 Aoiit .................................................. 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 	trimestre ................................ 15 

8.8 22.4 - 13.6 6.0 5.3 + 0.7 14.3 17.4 - :3.2 (ktohrc ............................................. lb 
4.7 17.8 - 13.1 1.8 2.0 - 0.2 14.5 12.1 + 2.5 Novemhre ........................................ 17 
3.0 4.8 - 1.7 1.9 2.6 - 0.7 9.3 7.8 + 	1.5 DCceinhre ......................................... 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 	- 	J-anvier ............................................. 2(3 
5.4 12.9 - 7.6 5.0 2.3 + 2.7 5.8 7.5 - 1.8 Févrjer .............................................. 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 1cr 	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 63 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 

5.9 5.9 - 4.4 3.0 + 1.4 7.4 7.6 - (1.2 .Juillet 	............................................... 28 
4.9 4.4 + 0.5 3.5 6.5 - 3.0 12.3 12.0 + 0.4 Aoüt .................................................. 29 
6.0 5.3 + 0.7 3.8 4.2 - 0.5 10.1 14.8 - 4.7 Septembre ........................................ .3(3 

16.8 15.5 + 1.3 18.7 20.7 - 2.0 29.7 34.6 -4.7 3e 	trimestre ................................ 31 

()ctohre ............................................. 32 
Novembre ......................................... 33 
Décembre ......................................... .34 

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

Noni: Les tolaux trimestricls peuvent comprendre des montanis se rapporlani a des oratIons qui ne sont pas propres a un mols donn 
Les chifl'rcs Ctant arrondis. les totaux pcuvcnt ne pas étrc Cgaux a Ia somme des ckmenis. 



Canadian issues: 

Government of Canada: 

10 	Direct.......................................................................... 114.7 
11 	Guaranteed................................................................. 1.6 

Provincial 

12 	Direct.......................................................................... 8.0 
13 	Guaranteed ................................................................. 36 

14 	Municipal ....................................................................... 0.4 

15 	Corporations.................................................................. 

twited States issues: 

16 	Government ................................................................... 1.9 
17 	Other............................................................................... 10.1 

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

22.5 + 92.1 33.1 6.3 + 26 
0.1 + 1.5 0.5 - + 0.5 

12.1 - 4.1 7.5 3.9 + 3.7 
10.9 - 7.2 3.5 2.4 + 	1.1 

2.5 - 2.1 0.3 0.5 - 0.3 

27.8 - 9.8 4.5 2.9 + 	1.6 

1.1 + 0.7 1.8 1.1 + 	() 7 
8.9 + 	1.2 8.7 8.5 + 	7 

I 
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TABLE 3. Transactions in Outstanding Securities with Non-resident. 

September 1979 

All Residents of the 
non-residents United States 

Tous Rsidents des 
non-residents Etats-Unis 

Type of issue 
Sales Purchases Net Sales Purchases Net 

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

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

No. 

millions of dollars 

1 Grand total. Canadian and foreign securities............. 1,152.9 941.9 + 211.0 865.2 671.6 + 193.5 

2 Canadian 	securities. 	total.............................................. 786.6 499.3 + 287.3 518.8 253.3 + 265.5 

3 Bonds 	and 	debentures................................................. 146.3 75.8 + 70.4 49.4 16.1 + 33.3 

4 Common 	and 	preferred 	stock ................................... 640.4 423.5 + 216.9 469.4 237.2 + 232.1 

5 Foreign 	securities. 	total................................................. 366.2 442.6 - 76.4 346.4 418.3 - 71.9 

United States issues: 

6 Bonds 	and 	debentures................................................. 11.9 10.0 + 1.9 10.6 9.6 + 

7 Common 	and 	preferred 	stock ................................... 347.3 427.7 - 80.4 332.6 406.6 - 74.I 

Other foreign issues: 

8 Bonds 	and 	debentures................................................. 1.2 0.7 + 0.5 0.9 0.1 + 0.9 

9 Common 	and 	preferred 	stock ................................... 5.8 4.2 + 	1.6 2.2 2.0 + 0.3 

Analysis of bonds and debentures 

I 

I 



- 15 - 

1'ABLFAU 3. Operations mensuelles avec des non-residents sur des valeurs mobilières en circulation 

septeinbre. 1979 

lle'.uknts of the Residents of All other 
iii ti I 	Kingdom ( oat inent at Europe non-residents 

liesi(lenls iki Residents d'Europe 'I'ous autres 
Rovaume-Lni continentale non-residents 

Genre démission 
Saics Purchases Net Sales 	Purchases 	Net Safes Purchases 	Net 

to from safest + ) to 	from 	sates( + ) to from 	safest + 

\'eiites Ac-hats Ventes Ventes 	Achats 	Ventes Ventes Achats 	Ventes 
nettes( + ) nettest + ) nettes( + 

No 
millions de dollars 

114,2 89.0 + 25.1 103.3 	144.8 	- 41.5 70.3 36.4 	+ 33.8 blat gCnCral. ialcors ,uohilicrcs I 
canadiennes ci CirangCres. 

108.1 83.8 + 24.4 99.6 	140.6 	- 41.0 60.2 21.7 	+ 38.5 Valeurs 	canadiennes. 	total ........................... 2 

53.6 42.7 + 10.9 6.2 	12.3 	- 6.2 37.1 4.7 	+ 32.4 Obligations garanties et non 3 
garanties. 

54.5 41.1 + 13.5 93.4 	128.2 	- 34.8 23.0 16.9 	+ 6.1 Actions ordinaires et privilégiées .......... 4 

6.0 5.3 + 0.7 3.8 	4.2 	- 0.5 10.1 14.8 	- 4.7 Valeurs 	CirangCrcs, 	total .............................. 5 

Emissions des Etats-Efnis: 

(1. 3 - + 0.3 0.5 	0.4 	+ 0.1 06 - 	+ 0.6 Obligations garanties et non 6 
garal)ties. 

2 4.9 + 0.3 3.2 	3.8 	- 0.6 6.3 12.3 	- 6.0 Actions ordinaires et 	privilégiCes .......... 7 

Autres emissions étrangCres: 

- - - 0.1 	- 	+ 0.1 0.2 (Lb 	- 0.4 Obligations garanties et non $ 
garantles. 

0.5 04 + 0.2 - 	- 	- 3.1 1.9 	+ 	1.2 Actions ordinaires et privilégiées .......... 9 

Analyse des obligations garanhics 
ci non garanhics 

4:1.1 12.4 + 30.7 
1.1 - + 	1.0 

0.1 5.1 - 5.0 
0.1 6.2 - 6.1 

- 0.5 - 

9.3 18.6 - 9.3 

S 

Emissions canadiennes: 

Gouvernement du Canada: 

3.4 	0.9 	+ 2.4 	35.1 	2.9 	+ 32.2 	Emissions (lirectes ................................. 1(1 
- 	- 	 - 	- 	- 	 - 	Emissions garanties ............................... II 

Provinces: 

0.2 0.2 	- Emissions 	clirectes ................................. 12 
- 0.3 	- 0.3 Emissions 	garanties............................... 13 

0.1 - 	+ 0.1 Municipalités .............................................. 14 

1.7 1.3 	+ 0.4 Sociétés ........................................................ 15 

Emissions des Etats.Linis: 

- - 	- Gouvernement ............................................. Iii 
0.6 - 	+ 0.6 Autres........................................................... 17 

0.2 	2.9 - 2.7 
- 	1.9 -1.9 

0.1 	1.5 - 1.4 

2.4 	5.0 - 2.6 

0L3 	- 	+ 0.3 	0.5 	0.4 	+ 0.1 

Nola: Les chiffres etant arrondis. Ics totaux pcuvent ne pas étrc Cgaux a Ia somme des elements. 



318.0 + 475.6 136.9 132.1 + 4.8 
2.8 + 5.3 3.7 1.4 + 2.3 

68.1 - 13.7 24.2 28.1 - :1.9 
65.2 - 20.1 17.6 17.7 - 0.1 

14.2 - 9.3 1.9 6.5 - 4.6 

199.3 - 3.2 47.7 49.2 - 1.5 

	

32.8 	+ 1.8 	31.7 	 32.0 	- 

	

54.5 	+ 16.2 	 flIt) 	 45.0 
	

+ I 
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TABLE 4. Transactions in Outstanding Securities with Non-residents 

Year-to-dale - September 30, 1979 

All Residents of the 
non.residents United States 

Tous Bsidents des 
non-residents Etats-Unis 

Type of issue 
Sales 	Purchases Net 	Sales Purchases 	Net 

to 	 from sales( + ) 	to from 	sales( + 

Ventes 	Achats Ventes 	Ventes Achats 	Ventes 
nettes( + ) net test +1 

No. 

millions of dollars 

1 	Grand total, Canadian and lurcign sccurilics ............. 6,413.1 6,206.8 + 206.3 4,437.0 4,446.4 - 9.4 

2 	Canadian 	securities, 	total.............................................. 4,185.1 3,721.6 + 463.6 2,398.3 2.157.5 + 240.8 

3 	Bonds 	and 	debentures................................................. 1,102.2 667.6 + 434.6 232.0 235.0 - 3.0 

4 	Common 	and 	preferred 	stock ................................... 3,082.9 3,053.9 + 29.0 2,166.3 1,922.5 + 243.8 

5 	Foreign 	securities. 	total ................................................. 2,228.0 2,485.3 - 257.3 2,038.7 2.288.8 - 250.2 

tJnited States issues: 

6 	Bonds 	and 	debentures................................................. 105.3 87.3 + 	18.() 93.6 76.9 + 	16.6  

7 	Common 	and 	preferred 	stock ................................... 2,060.7 2.321.5 - 260.7 1,927.9 2,187.9 - 260.0 

Other foreign issues: 

8 	Bonds 	and 	debentures................................................. 21.2 36.0 - 14.8 1.9 8.4 - 6.6 

9 	Common 	and 	preferred 	stock ................................... 40.7 40.4 + 0.2 15.3 15.5 - 0.2 

Analysis or bonds and debentures 

I 

Canadian issues: 

Government of Canada: 

10 	l)irect .......................................................................... 793.7 
11 	Guaranteed................................................................. 8.1 

Provmnual: 

12 	I)irect .......................................................................... 54.4 
13 	Guaranteed................................................................. 45.1 

14 	Municipal ....................................................................... 4.9 

15 	Corporations.................................................................. 196.0 

Iii ite(l 	States 	issues: 

16 	Government 	................................................................... 34.6 
17 	Other ............................................................................... 70.7 

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



TABLEAU 4. Operations nec des non.résidenls sur des valeurs mobilières en circulation 

Depuis le debut de l'annCe - 30 septenibre. 1979 

Residenis ol the Hesidents o All other 
nited K ingdoin Continental Europe non.residents 

Residents (In Residents dI.urope Tons autres 
Ho annie L iii ('ont inentale non -residents 

Sales 	Purchases 	Net Sales 	Purchases 	Net Sales 	Purchases 	Net 	 Genre deinission 
In 	from 	sales( + ) to 	From 	sales( + ) to 	Iroin 	sales( + 

Ventes 	Achats 	Ventes Ventes 	Achats 	Ventes Ventes 	Aehats 	'eIiIes 
net tes( + ) neltes( + ) nettes( + I 

iTiilliOhis 	(It 	ckillars 

697.2 692.7 + 4.5 657.3 792.8 - 135.5 621.5 274.9 + 346.7 rtival general. taleum inohilièrvs 
canadicnnes ci eirangCrcs. 

643.3 630.2 + 	13.1 604.3 731.5 - 127.2 539.1 202.3 + 336.9 Vakurs 	canadiennes. 	IoII ...........................2 

376.9 262.4 + 	114.5 105.4 105.7 - 0.3 387.9 64.6 + 323.3 Obligations garanties et non 	 3 
garantles. 

266.4 367.9 - 101.5 498.9 625.8 - 126.9 151-2 137.7 + 	13.5 Actions ordinaires et 	privilCgiées ..........4 

53.9 62.5 - 8.5 53.0 61.3 - 8.4 82.4 72.6 + 9.8 Vakurs 	ClrangCres. 	lolal .............................. 	5 

kinissions (1(5 	Etats- 

S : 2 4.7 + 0.6 3.5 3.2 + 0.3 3.0 2.5 + 0.5 Obligations garanties et non 	 6 
garanties. 

323 27.9 + 4.4 43.6 52.7 - 9.2 57.0 52.9 + 4.1 Actions ordinaires et 	privilégiées ..........7 

Autres emissions CtrangCres: 

8.9 22.0 - 13.1 5.2 3.0 + 2.2 5.2 2.5 + 2.7 Obligations garanties et non 	 8 
garant nes. 

7.5 7.9 - 0.4 0.7 2.3 - 1.6 17.2 14.7 + 2.4 

Analyse des obligations garanhics 
ci non garanhies 

S 

Emissions canadiennes: 

Gouvernement du Canada: 

Iinissions (lirectes ................................. 10 
Emissions garanties...............................11 

Pus luRes: 

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

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

Sociêtés........................................................15 

Emissions des Etats.tjnis: 

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

248.1 100.7 + 	147.5 62.4 52.6 + 9.8 346.2 32.7 + 313.5 
2.9 0.9 + 2.0 0.8 0.5 + 0.4 0.7 0.1 + 0.6 

11.7 25.8 - 14.2 8.3 10.2 - 1.9 10.3 4.0 + 6.3 
12.0 29.8 - 17.8 4.0 10.0 - 5.9 11.4 7.7 + 3.7 

1.9 4.4 - 2.5 1.1 2.3 - 1.2 0.1 1.0 - 0.9 

100.3 100.9 - 0.5 28.8 30.2 - 1.4 19.2 19.0 + 0.2 

1 7 	(1.1 	+ 1.7 	0.6 	0.3 	+ 0.2 	0.6 	0.5 	+ 0.1 
3,5 	4.6 	- 1.1 	2.9 	2.9 	 - 	2.4 	2.0 	+ 0.4 

S 5oia: Les chiffres Ciant arrondis, les totaux peuvent ne pas Ctrc Cgaux a Ia somme des 
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TABLE 5. Transactions in Outstanding Canadian Bonds and Debentures and Common 
and Preferred Stocks with Non-residents 	

I 
Bonds and debentures 

Obligations garanties et non garantie.s 

Period 

Sales 
to 

Ventes 

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

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

4 	1979 - 9 Months ............................................................ 	 1102.2 

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 

tO .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 

2() 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 Jul) 	..................................................................... 95.8 
29 August ................................................................ 88.5 
30 September 	......................................................... 146.3 
31 3rd 	quarter .................................................... 331.3 

32 October 	.............................................................. 
33 November .......................................................... 
34 E)ecern her 	.......................................................... 
35 4th 	quarter .................................................... 

All 
uon.residents 

Tous 
non-residents 

Residents of the 
United States 

Residents 
Etats-Unis 

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

Achats Ventes Ventes Achat.s Ventes 
nettes( +1 nettes( +) 

millions of dollars 

791.5 + 243.1 297.0 249.2 + 47.8 

825.0 + 35.3 274.5 188.9 + 85.6 

667.6 + 434.6 232.0 235.0 - 3.0 

219.9 148.6 15.6 16.9 - 1.3 
55.3 + 2.7 23.8 7.0 + 16.8 
89.6 + 29.2 29.7 19.2 + 10.6 

361.7 - 113.7 69.1 43.0 + 26.1 

38.9 + 43.6 27.3 9.8 + 	17 
51.9 + 6.8 25.9 26.1  
46.4 + 51.4 24.1 15.2 + 

137.3 + 104.8 80.4 51.2 + 29.2 

27.3 + 3.0 7.5 12.3 - 4.8 
44.7 + 4.5 16.3 16.9 - 0.6 
71.9 - 8.1 31.0 21.2 + 9.8 

147.0 - 3.5 54.7 52.8 + 	1.9 

67.6 - 14.2 150 9.5 + 5.6 
40.4 + 35.5 33.1 9.3 + 23.8 
71.0 + 25.7 21.9 23.0 - 1.1 

179.0 + 47.7 70.2 41.8 + 28.4 

41.8 + 29.0 24.9 22.5 + 2.4 
88.1 - 2.5 12.0 52.1 - 40.1 
68.8 + 53.9 26.4 18.4 + 8.0 

199.2 + 79.9 63.2 93.3 - 30.1 

92.5 + 	117.0 28.3 45.9 - 17.6 
98.8 + 63.2 15.6 32.4 - 16.8 
67.6 + 52.7 25.1 19.4 + 5.7 

258.9 + 	233.() 69.0 97.7 - 28.8 

57.6 + 38.2 27.6 10.0 + 17.6 
75.4 + 	13.1 22.8 17.9 + 4.8 
75.8 + 70.4 49.4 16.1 + 33.3 

209.6 + 	121.7 99.8 44.0 + 55.8 

I 

Noic: Quarterly totals may include amounts related to transactions not allocable 1 .i p.irtiiiI,ir month. 
As figures are rounded, totals may not equal sum of component part.. 

I 
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1'ABI}AtJ 5. Operations a'ec des non-residents sur des obligations canadiennes, garanties et non garanties el 

S
des actions ordinaires ci privilCgiCes en circulation 

Common and preferred stocks 

Actions ordinaires et privilegiées 

All 
non-residents 

Tous 
non -residents 

Sales 	Purchases 
to 	from 

Ventes 	At-hats 

Net 	 Sales 
sales( + ) 	 to 

Ventes 	vente 
nettes( + 

Residents of the 
United States 

flçsidents des 
Etats- Un is 

I'urchases Net 
from safest + 

Achats Ventes 
nettes( + 

Période 

milhons (IC dollars 

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

1.755.6 2,151.9 - 396.1 1,134.2 1,374.2 - 240.1 Annér, 	1978 .................................................... 2 

3,082.9 3,05:3.9 + 29.0 2,166.3 1922.5 + 243.8 9 	nois, 	I97) ................................................... 3 

103.0 106.9 - 3.9 61.9 56.5 + 5.4 1978 	- 	.Jai,vier 	............................................. 4 
96.6 91.0 + 5.6 60.7 46.2 + 	14.6 I'ev,- ie. ............................................... 5 

108.7 160.9 - 52.2 68.2 105.6 - 37.5 Mais 	................................................. 6 
309.7 359.6 - 49.9 192.1 208.9 - 16.8 1cr trimestre ............................... 7 

112.9 129.9 - 17.0 77.1 73.6 + 	:3.5 As'ril 	................................................. 8 
147.9 1:39.1 + 8.7 91.8 79.7 + 12.0 Mai 	................................................... 9 
182.2 298.9 - 116.7 128.7 236.3 - 107.6 .Jti,n ................................................... 1(1 
444.2 603.2 - 158.9 298.2 423.9 - 125.7 2e 	trimestre ................................ II 

147.3 137.7 + 9.6 102.1 83.1 + 19.0 .Juillet 	............................................... 12 
19:3.9 179.3 + 	14.6 127.8 108.1 + 	19.7 Aoüt .................................................. 13 
195:3 245.8 - 50.5 123.9 158.8 - 34.9 Septemlne ........................................ 14 
536.8 565.5 - 28.6 :354.0 350.5 + 3.5 3e 	t,imestre 	................................ 15 

215.9 201.8 + 	14.1 141.1 124.7 + 	16.4 Octobre ............................................. 16 
132.8 256.9 - 124.1 75.2 180.2 - 105.1 Noveiiil,re ........................................ 17 
113.7 165.4 - 51.7 71.1 86.7 - 15.6 [)éceml,rc ......................................... 18 
464.9 623.6 - 158.7 289.8 390.9 - 101.1 4e 	tritnestre ................................ 19 

181.5 210.1 + 28.6 119.5 121.2 - 1.7 1979 	- 	.Ja,js'ie 	............................................. 2t) 
217.6 505.0 - 287.4 132.9 413.5 - 280.6 Ievrier .............................................. 21 
247.8 238.3 + 9.5 165.4 1:34.1 + 31.3 Ma,s 	................................................. 22 
651.2 1,008.3 - :357.1 421.0 680.2 - 259.1 ler Irimestre ............................... 

224.3 211.8 + 	12.5 146.5 135.6 + 10.9 ivril 	................................................. 24 
:394.8 491.0 - 96.1 311.7 33:3.0 - 21.3 Mai 	................................................... 25 
4090 :380.2 + 28.8 274.8 225.8 + 49.0 ................................................... 26 

1,032.2 1,087.6 - 55.3 7:36.1 697.5 + 38.6 2e 	trimestre ................................ 27 

322.0 254.2 + 67.8 217.1 147.0 + 70.0 .Jt,jlfet 	............................................... 28 
417.0 269.6 + 	147.4 :306.1 151.2 + 154.9 Aoüt .................................................. 29 
640.4 423.5 + 216.9 469.4 237.2 + 232.1 Septembre ........................................ :30 

1,399.4 958.0 + 441.4 1009.2 544.9 + 464.3 3e 	trimestre ................................ 31 

()ctob,e ............................................. 32 
NovemI)re ........................................ 33 
l)écemhre ......................................... 34 

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

rsoia: Lcs lolaux trimestriels peuvent comprendre des montants se rapportint it des opéranons qui ne sont pas propres a Un mois dOflflc. 
Les chiWres étant arrondis. 	les totaux 	ne 	étrc égaux 	Ia somme des élémcnts. peuvent 	pas 



Bonds and debentures: 
Government of ('aiiadt 

10 	[)irect + 
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 

I 
+ 708 + 2 + 406 + 	1.4. 
+ 	:14(i + 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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TARt F. 6. iransactions in Canadian Securities with Non-residenl 
Otuislanding, New Issues, Retiremenls(l) 

Type of issue 

Bonds and dehentures: 
Government 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 ................................................................................ 

I tF7- 

1 11 Ill l\ - 
Annee 

nsill ions 	ui 	(lollats 

Irade in otut.Ianding 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 + 341 

—114 +105 —3 +47 +35 

- 50 - 159 - 29 - 158 - :196 

—164 —54 —32 —III —361 

Ness issues 

Ret irelnenis 

Bonds and debentures: 
Government of Canada: 

19 Direct 	.............................................................................................. - 32 - 3 - 123 - 51 - 209 
20 Guaranteed ..................................................................................... - - - - - 

l'rovincial government: 
21 Direct .............................................................................................. - 44 - 49 - 39 - 98 - 230 
22 Guaranteed...................................... ............................................... -  36 - 17 - 31 - 168 - 252 
23 Municipal 	government 	(including 	institutions)......................... -  31 - 26 - 17 - 115 - 189 
24 Corporations ...................................................................................... - 50 - 103 - 58 - 92 - 303 

25 Sub-total, 	bonds 	and 	debentures ........................................... -  193 - 198 - 268 - 524 - 1.183 

26 Common 	and 	preferred 	stocks ...................................................... - 2 - 2 - 2 - 2 - 8 

27 Total ................................................................................ -  195 - 200 - 270 - 526 - 1.191 

I ) A more comprehensive presentation and analysis on Canada's capital movements in both long and IRr:- cnn Irtnn s ill hc liii id in I nc 
publication Quarter1r Estimates of the Canadian Baanee of Internaional Payments (Catalogue 67-001 
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TABLEAU 6. Operations avec des non-residents sur des valeurs mohilières canadiennes (en circulation, 
nouelles emissions, remboursetnents)( 1) 

1979 

Year 	 Genre d'emission 
I II III IV 	- 

Année No 
millions de dollars 

Commerce de 	aIcurs inobillires en circuition 

Obligations garancics et non garanties: 
Gouverneinent du Canada: 

+ 92 + 211 + 173 Emissions 	direvtes ........................................................................ 1 
+ 2 + 	I + 2 Emissions 	garantles ...................................................................... 2 

l'rQvinces: 
- - - 14 Emissions 	directes ........................................................................ 3 

- 3 - 4 - 14 Emissions 	garanties ...................................................................... 4 
- 3 - I - 5 Muniripalités 	(y 	compris 	institutions) ........................................ 5 
- 8 + 26 - 21 Sociétés ................................................................................................ 6 

+ 80 + 233 + 121 Total parliel. obligations garanuics Ct 	flofl garanuies ........... 7 

- 357 - 55 + 442 Actions 	ordinaires 	et 	privilégiees ................................................... 8 

- 277 + 178 + 563 Total ................................................................................. 9 

Nouselles emissions 

Obligations garantics ct non garantics: 

S (oiiserneinent do ('anada: 
Emissions 	directes 	........................................................................ It) 

- 	- I'.inissjoiis 	gatitit ies ...................................................................... II 
l'rQv inees: 

+ 567 + 52 + 341 Emissions 	ditecte-, 	........................................................................ 12 
+ 319 + 355 + 4 Emissions 	garanties ...................................................................... 13 

+ 95 + 58 + 5 Municipalités 	(V 	compris 	institutions) ........................................ 14 
+ 391 + 451 + 887 ocjCt&s ................................................................................................ IS 

+ 2.141 + 961 + 	1.318 Total 	parliel. 	ohligations garanhies Ct 	flOfl garanties ........... 16 

+ 27 + 	10 + 94 Actions 	ordinaires 	ct 	privikgiecs ................................................... 17 

+ 2.168 + 971 + 1.412 Total ................................................................................. 18 

Re,imhoimrsei,mm,nis 

Obligations garantics et non garanlies: 
Gouveri el nen t <lii ('an,mda 

- 48 - 57 - 50 Emissions 	directes 	........................................................................ 19 
- - - I'Intssu)IIs 	garant ics ...................................................................... 2(1 

PrQv i Oct's 
- 33 - 96 75 Emissions 	(lirectes ........................................................................ 21 
- 48 - 114 - 181 Emissions 	garimntles ...................................................................... 22 

- 133 - 73 - 91 Municipalités 	(). 	compris 	inst itut ions) ........................................ 2:3 
- 79 - 74 - 78 SociCtés ................................................................................................ 24 

- 341 - 414 - 475 Fotal partiel, obligations garanhies Cl 	non garanhies ........... 25 

- 2 - 2 - 2 Actions 	ordinaires 	et 	privikgtCes ................................................... 26 

- 343 - 416 - 477 tolal ................................................................................. 27 

S I   i   On   irouvera   tine presentation ci unc   itnalysc plus complete des niouvemenis de capuaux   it king terme ci   it   court terme du Canada   dans Ia 
Pub1 iCiItiOfl 	Esiiiiuitwii t grwievir,eIIes d( la halWt(e c'a,iad,c'niu' dc's /)UU'flh('lit S IlI1('llI(JfI011(IiIS ( (LItJlOtic' 67-00 I 



I 	(ndelivered balance, beginning of period ...... 654 1,092 
2 	Offering 	of 	current 	period 	................... 1.769 1.975 

3 	Sub-total 	................................. 2.423 3.067 

I)educt: 

4 	Proceeds of offering of current period ......... 803 1.905 
5 	Proceeds of offering of prior periods .......... 528 1.107 

6 	Sub-total 	................................. 1.331 3.012 

7 	Undelivered 	balance, end of period 	........... 1.092 55 

I 	II 	Ill 	IV 
\'c'ar 
- 

Annéc 
I 	Il 

Year 
11! 	(V 	- 

once 
millions of dollars 

654 154 	60 1 312 
5.959 2.047 	1.213 1.178 

6,613 2.201 	1.273 1,490 

55 	78 
614 1.601 

669 1.679 

535 	1.525 5,805 2.041 941 1.095 
56 	- 654 100 20 223 

591 	1.525 6,459 2,141 961 1.318 

78 	154 154 60 312 172 

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

Between Canada and all non-resident - 

Entre Ic Canada et tous les non-residiN 

Type of issue 	 1978 	 1979 

Year Year 
I II III IV - I 11 Ill 	IV 	- 

No. Année Année 
mill ions of dollars 

Payable in Canadian 
dollars only 

Bonds and debentures: 

Government of Canada: 
1 Direct 	................................. 66 54 78 50 248 54 45 81 
2 Guaranteed ............................. - - - - - - - - 

Provincial government: 
3 Direct 	................................. 1 3 2 2 8 1 52 - 

4 Guaranteed ............................. 6 8 5 2 21 2 7 1 
5 Municipal government (including institutions) 4 3 1 4 12 1 58 1 
6 Corporations 	............................. 24 21 15 29 89 12 282 108 

7 Sub-total 	............................. 101 89 101 87 378 70 444 191 

8 Common and preferred stocks ................ 2 102 3 25 132 27 10 94 

9 Total ............................... 103 191 104 112 510 97 454 285 

Payable optionally or solely 
in foreign currency 

Bonds and debentures: 
Government of Canada: 

10 Direct 	................................. - 1.408 - 862 2,270 715 - 

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

Provincial government: 
12 Direct 	................................. 341 705 - 404 1.450 566  
13 Guaranteed ............................. 75 338 223 - 636 317 348 
14 Municipal government (including institutions) 31 40 34 8 113 94 - -1 
15 Corporations 	............................. 783 432 233 164 1.612 379 169 779 

16 Sub-total 	............................. 1.230 2,923 490 1,438 6,081 2,071 517 1.127 

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

18 Total ............................... 1.230 2,923 490 1.438 6.081 2.071 517 1.127 

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

l'o all nou.residc,its - A (otis Ii's non -iisiclent s 

I 

I 

Item 
	

1978 
	

1979 



'FABIJAU 7. Produil de Ia vente de nouvelles emissions de valeurs ,nobilières canadieniies aux non-residents. 

S selon Ia deise de paiement - Bet ccii ('ajiada and the United States 

Entre le Canada et lea EtatsLJnia 

1978 1979 Genre démiasion 

Year Year 
II III IV - I II III 	IV - 

Annéc Année 	 - No 

millions (IC (101bi ra 
Payablcs cii dollars 

canadiens 
()Iiligat ohs garalitles Ct 	miii 	garanties: 

Gnus ernernent ilu Canada: 
1 1 12 20 36 6 4 16 Emissions 	directes 	..................... I - - - - - - - - Emissions 	garanties 	.................... 2 

I'rQvl rices: 
I 2 1 1 5 1 1 - Emissions 	directes 	..................... 3 
4 2 1 1 8 1 1 1 Emissions 	garantics 	.................... 4 
4 3 1 4 12 1 1 1 Miiniuip.tlitea 	(v 	compris 	inst itutioris) ...... 5 

14 8 11 25 58 6 7 6 Sociétes 	................................. 6 

24 18 26 51 119 IS 14 24 Total 	partiel 	......................... 7 

2 94 3 7 106 18 3 88 Actions ordinaires et 	privilégiees 	............ 8 

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

Paables au chois on enhiërepnelll 
en dcises étrangères 

Otiligat ions garailties et 	non gal -antics 
Gojverneinent do Canada: 

I - - - Lrnissions 	directes 	..................... 1(1 - - - Emissions 	garanties 	.................... 11 
PiQvitices 

S 1 426 - 341 Emissions 	(lirectes 	..................... 12 
H3 230 209 3 Emissions 	garanties 	.................... 13 

31 40 - 8 79 88 - 4 Municipalités (y compris institutions) ...... 14 
592 272 233 164 1,261 201 20 509 Sociétés 	................................ 15 

896 1.594 344 1.321 4.155 945 229 857 lolal 	parliel 	......................... I - - - - - - - - Actions ordinaires et 	piivilégiéea 	............ 17 

896 1,594 344 1.321 4.155 945 229 857 Total .............................. 18 

'['ABLE 8. Offres et hvraisons de nouvelles emissions d'ohligations garanhies et flOfl garanties 
canadiennes vendues aux non-residents 

To the United States - Aux Etats-Llnis 

1978 1979 Detail 

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

Année Année No 

millions de dollars 

490 980 - 78 490 154 	60 	242 Emissions Li lierer en debut de periode 	...... 
1,410 632 448 1,448 3,938 866 	425 	724 OlIves, 	pCriode 	en 	coors 	.................... 2 

1.900 1.612 4411 1,526 4,428 1.020 	485 	966 Total 	parliel 	.............................. '3 

Moi ns: 

55b 632 370 1.372 3,784 860 	223 	668 Produit des otTres de Is période en cours ..... 4 • 	364 980 - - 490 

4.274 

100 	20 	213 Produit des offres des périodes antérieures ... 5 

Ii 920 1.612 370 1.372 960 	243 	881 Total 	parhiel 	.............................. 

980 - 78 154 154 60 	242 	85 Emissions a Iivrer en fin de période ......... 7 
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TABLE 9. Transactions in Selected Canadian Short-term Money Market Instruments(1) 

I tern 

All non-residents 

Tous non-residents 

Trans-actions - Operations 

1978 	 1979 

Year 
III 	IV 	- 	I 	II 	III 	IV 

AnnCe 

millions of dollars 

Amount 
out ..t and i ng 

September 30, 
1979 

Solde 
Year 	iinpave 
- 30 septembre 

AnnCe 	1979 

Government of Canada treasury bills: 
1 	Sales 	................................................................ 1.399 1,453 1,545 1.578 5.975 1.656 1.785 1.918 
2 	Purchases(2) ................................................... 1.448 1.416 1.522 1.642 6.028 1.479 1.725 1.894 
3 	Net ............................................................... -  49 + 37 + 23 - 64 - 53 + 177 + 6() + 24 	 1.011 

Commercial paper:(3) 
4 	Sales 	................................................................ 325 281 263 311 1,180 408 545 461 
5 	Purchases(2) ................................................... 440 363 232 367 1,402 296 575 436 
6 	Net ............................................................... -  115 -82 + 31 -56 - 222 + 112 -30 + 25 	 253 

Finance company paper 
7 	Sales 	................................................................ 1.644 1.767 1.840 2.055 7,306 1.468 1.617 1.165 
8 	Purchases(2) ................................................... 1.495 1.733 2.025 1,925 7.178 1.467 1,550 1.437 
9 	Net ............................................................... + 149 + 34 -185 + 130 + 128 + 1 + 67 -272 	 703 

Other Canadian short-term paper: 
Provincial and munidpal governments, 

direct and guaranteed: 
10 	Sales ............................................................ 59 	81 	89 	268 	497 	176 	136 	104 
11 	Purchases(2) ............................................... 89 	58 	65 	259 	471 	137 	157 	51 
12 	Net ........................................................... - 30 	+ 23 	+ 24 	+ 9 	+ 26 	+ 39 	- 21 	+ 53 	 178 

Banks: 
13 Sales 	............................................................ 109 169 132 191 601 2:38 334 170 
14 Purchases(2) ............................................... 124 149 108 231 612 190 195 313 
15 Net 	........................................................... - 15 + 20 + 24 - 40 - II + 48 - 139 - 143 	 114 

Other financial corporations: 
lb Sales 	............................................................ 1.063 1,048 1.216 1.696 5,023 1.978 2.915 2.604 
17 Purchases(2) ............................................... 1.127 1,033 1,185 1.543 4,888 1,515 2.909 2.676 
18 Net ........................................................... - 64 + 15 + 31 + 153 + 135 + 463 + 6 - 72 	 1,189 

Total, other short-term paper: 
19 Sales 	................................................................ 1.231 1,298 1.437 2,155 6,121 2.392 3,385 2.878 
20 Purchases(2) ................................................... I .340 1.240 1.358 2033 5.971 1.842 :1.261 3,040 
21 Net ............................................................... - 109 + 58 + 79 + 122 + 150 + 550 + 124 - 162 	 1.481 

Total: 
22 	Sales ----------------------------------------------------------------4.599 	4.799 	5.085 	6,099 20,582 	5,924 	7.332 	6.422 
23 	Purchases(2) ................................................... 	 4.723 	4.752 	5,137 	5,967 20,579 	5.084 	7.111 	6,807 
24 	Net ......................................................... - 124 	+ 47 	-52 + 132 	+ 3 + 840 + 221 - 385 	 3.448 

I A more c mprehcnsivc present at tin a id a n alvsi on Ca ii ada 's capital iii ove men is in hi iii k ng .t n d shirt - c rio lorin ,  will he Ii in 1 dinth 
puhl cation 	QuurerIv Fui,iue of f/u' ( a,,ai/Iun Ru/ant e of Iii!itnaiuiiiu/ Pa 1,/i',, (I 	I( a .i ii i ic (, 7-1)1)1 

(2 1 Including mat urilics 
(3) Including hankers accepi.tnces 

I 

I 
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1'ABLF.AU 9. Operations stir certains effets du coiiiinerce du inarché inonélasre a court terine au Canada(1) 

S ke,,iilciits of the United Stte 

Ri'sideuts des Etats-t iiis 

'I'tiusact ions - Opci-tt ions 

l)'t a ii 
1978 1979 

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

Annee Aniiee 

No 
niUions (IC dollar". 

I3ons du tresor du Gouvernernent do Canada: 
I .s1'2 1.034 Ml.) :1.58)) 842 	1.219 1.127 Venies .................................................................................... I 

$22 4 999 :1,583 743 	I .055 1.169 A&htts( 2) 	.............................................................................. 2 
- I - 2 + 35 —:35 - :3 + 99 + 164 —42 Net 	..................................................................................... :3 

Eflèts de commerce canadiens(3): 
269 231 229 273 1,002 329 	498 390 Ventes .................................................................................... 4 
415 283 203 334 1.2:35 244 	486 395 Achats(2) 	.............................................................................. 5 

- 146 - 52 + 26 - 61 - 233 + 68 	+ 12 - 5 Net 	..................................................................................... 6 

El1'ets des sociécés de linancement: 
3,575 1,712 1.795 2.039 7.121 1.407 	1.543 1,135 Ventes .................................................................................... 7 
1478 1,6:32 1,985 1,906 7.001 1.419 	1,502 1.378 Aehtt(2) 	.............................................................................. H 
+97 +M0-190+13:1+I20 —12 	+4) -24:3 Nit 	................................................... 

Autres eIlts de commerce cdrladlens. 
Adiii iiHst rat ion 	proviuciales et 	moo i-iptlt'. 

gai'atitieS et 	non garanties: 
39 57 72 264 432 172 	131 103 Venles .............................. .................................................. 1(1 
71 38 45 244 398 133 	155 47 Auhats(2) 	.......................................................................... 11 

- :32 + 19 + 27 + 20 + :34 + 39 	—24 + 56 Net 	................................................................................. 12 

I-3anques 
104 133 1(K) 165 502 140 	246 125 Ventes ................................................................................ 13 
120 112 82 2(X) 514 130 	106 265 Achats(2) 	.......................................................................... 14 

- 16 + 21 + 18 —35 - 12 + 10 + 140 - 140 Net 	................................................................................. 15 

Autres sociét's de fiiianceinent: 
970 951 1.084 1.600 4,605 1.643 	2,633 2,354 Ventes ................................................................................ 16 

1.062 913 1,057 1.444 4.476 1.:302 	2,549 2,509 Achats(2) 	.......................................................................... 17 
—92 + 38 + 27 + 156 + 129 + 341 	+ 84 - 155 Net 	................................................................................. 18 

Total. autres elfets a court-terme: 
1,113 1.141 1,256 2,029 5,539 1,955 	3,010 2,582 Ventes .................................................................................... 19 
1,253 1,063 1,184 1,888 5,388 1,565 	2,810 2,821 A,'htts(2) 	.............................................................................. 20 
- 140 + 78 + 72 + 	141 + 	151 + 390 + 20() —239 Net 	..................................................................................... 21 

Tol a I: 
3,778 	3,966 	4,314 	5,184 17.242 	4,533 	6,270 	5,234 	 Ventes....................................................................................22 
3,968 	3.862 	4,371 	5,1106 17,207 	3,971 	5,85:3 	5,763 	 Achats(2) ..............................................................................23 
- 190 + 104 	- 57 + 178 	+ 35 + 562 + 417 - 529 	 Net ..............................................................................24 

I ) On Irouvera unc presentation ci une analyse plus compiCte des mouvernents de capitaux A long terme et S court terme du Canada dans Ia 
• 	 publication E.siimwion.s trime.siriellec de Ia balance cunadienne de.s pwemenfs internal wnaux (Catalogue 67-001). 

2) Y compris amortissement. 
Y compris Ics acceptalions hancaires. 
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TABLE 10. Selected CapiaI Market Statistics 

Stock prices Selected capital market yields 

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

Canada - - 

Etats-Iinis Long terme 
Toronto Standard 
Stock and 

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

300 500 average average average 
1975=1000 1941-43=10 (1) (2) (3) 

Indice Indice Moyenne Moyenne Moyenne 
composite composite des du du 

300 500 valeurs gouvernement gouvernement 
de Ia de industrielles du - 	 des 

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

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

I 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 7.23 

13 1978 	- 	 January............................................................... 998.44 90.28 9.92 9.06 7.5U 
14 February............................................................. 1,005.68 88.98 9.94 9.15 7.fi() 
15 March 	................................................................. 1,063.26 88.82 9.95 9.17 7.63 
16 April .................................................................... 1,081.50 92.71 9.96 9.22 7.74 
17 May ..................................................................... 1,128.76 97.41 9.95 9.23 7.87 
18 June..................................................................... 1,126.16 97.66 9.95 9.23 7.94 

19 July ..................................................................... 1,193.79 97.19 9.87 9.17 8.09 
20 August 	................................................................ 1,232.21 103.92 9.89 9.16 7.87 
21 September .......................................................... 1,284.66 103.86 9.93 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 8.55 
30 June..................................................................... 1,618.41 101.73 10.34 9.73 8.32 

31 July 	..................................................................... 1,558.10 102.71 10.52 9.84 8.35 
32 Auust 	................................................................ 1,695.30 107.36 10.85 10.15 8.42 
33 September.......................................................... 1,751.89 108.60 11.09 10.38 8.68 
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. Last Wednesday. 
Source: Bank of Canada except as indicated. 

4 
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TABLEAU 10. Certaines statistiques du marché des capitaux 

5 Irted capital market yields 
- Forward 

- I 	 ndements du marché des capitaux premium( +) 
Short-term or 

- discount(-) 
Court terme IJnited-States 

Finance dollar 
company Commercial in Canada 

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

Effets des Effets Hons du trésor Déport( +1 
sociétés de de commerce a 90 jours ou 
financement a 90 jours Eurodollars Report(-) 
a 90 jours  (4) i terme du 
Canadian United States Canadian 	United States dollar 

(4) (5) (6) 	 (7) Etats-Unis 
- - - - 	. 	- ã9ojours 

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

8.16 4.87 8.()4 4.82 5.13 3.03 1977 	- 	Janvier .............................................. 1 
7.77 4.87 7.65 4.79 5.13 2.62 Février .............................................. 2 
7.77 4.87 7.54 4.73 £38 2.54 Mars .................................................. 3 
7.64 4.87 7.58 4.63 £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 £30 5.75 1.41 .Juillet ................................................ 7 
7.51 6.05 7.14 5.73 6.38 1.28 AoCit 	.................................................. 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 6.24 700 0.44 Novembre ......................................... 11 
723 6.85 7.17 6.34 7.38 - 0.15 Décembre ......................................... 12 

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 S 

	
8.32 

0.47 Mars .................................................. 15 
708 8.19 649 7.44 0.61 Avril .................................................. 16 

8.37 749 8.20 6.87 7.94 0.22 Maj .................................................... 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 AoCit .................................................. 20 
9.41 8.87 9.17 8.39 9.81 0.00 Septembre ........................................ 21 

10.04 937 9.85 8.17 10.44 - 0.41 Octobre ............................................. 22 
10.67 1064 10.36 9.51 11.63 - 0.97 Novembre ......................................... 23 
10.78 10.99 10.46 9.70 12.06 - 1.16 Déc'embre ......................................... 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 Mal .................................................... 29 
11.15 10.05 10.78 9.13 10.75 0.21 .Juin 	................................................... 30 

11.55 10.40 11.24 9.85 10.94 0.31 Juillet................................................ 31 
11.85 11.36 11.45 10.06 12.38 -0.35 Aoüt 	.................................................. 32 
12.00 12.18 11.64 10.39 12.63 - 0.69 Septembre ........................................ 33 

Octobre ............................................. 34 
Novembre......................................... 35 
Décembre ......................................... 36 

( I ) Dernicr jour ouvrablc du mois. Echéancc moyennc de 20 ans environ. McLeod. Young. Weir and Company Limitcd. 
(2) Prix de cloture du marché pour le dernier mercredi du mois des emissions directes venant a CchCance ou rcmboursahlcs dans 10 ans ou plus. 
(3) Moycnnc quotidienne de Ia semaine precédente des emissions venant a CchCance ou remboursables dans 10 ans ou plus. United States Federal 

Reserve Bulletin 
(4) flernier mcrcredi du mois. 
(5) Dernier mercrcdi du mois. Ajustement sur Ia base d'un rendement reel de 365 jours a parlir d'un cscomplc dc 360 jours. 
(6) Moyenne des offres Ic jeudi suivant Ic dernier mcrcredi du mols. 
(7) Moycnnc des olTres Ic lundi suivant immCdiatement Ic dcrnier mercredi d u mois. Ajustement sur Ia based 'un rcndcmcnt r6cl de 365 Jours a partir 

dun eseompte de 360 jours. 
(8) Rendement annuel. Dernier mercredi du mois. 
Source: Banquc du Canada, saul indication contraire. 
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