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SALES AND PURCHASES OF SECURITIES BETWEEN CANADA AND OTHER COUNTRIES

Review of Securitv Transactions in the First Quarter of 1972%

International transactions in long-term portfolio sacurities led to a net in-
flow of $264 million, an increase of $163 million from the $101 million inflow in the
fourth quarter of 1971 and the largest quarterly inflow in two years. Canadians, on
balance, reduced their portfolio holdings of foreign securities by $76 million while
non-residents acquired $164 million of Canadian issues. On a geographical basis,
Canada had net inflows of $213 million from the United States, $31 million from con-
tinental European countries and $3 million from the group of 'all other countries'.
Transactions with the United Kingdom resulted in a net outflow of $7 million.

Net sales of outstanding Canadian bonds and debentures of $7 million were off-
set by net repurchases of outstanding Canadian stocks of $7 million. 1In the previous
quarter Canadians repurchased, on balance, $34 million of Canadian securities. Trans-
actions with the United States and the United Kingdom resulted in net outflows of
$31 million and $11 million respectively, while trading with continental Europe and
all other countries resulted in net inflows of $38 million and $4 million respect-
ively. Of the net inflow from continental Europe, $31 million resulted from trading
in equities. Canadians repurchased, on balance, Canadian equities amounting to $18
million and $22 million from the United States and the United Kingdom respectively.

Sales abroad of new issues of Canadian securities during the quarter amounted
to $314 million, a moderate increase from $276 million in the previous quarter,
Offerings and deliveries were nearly in balance during the quarter. Non-resident
acquisitions of new issues of Canadian bonds and debentures at $286 million were $13
million more than in the previous quarter, while sales abroad of new Canadian equi-
ties, principally in the United States, increased by $25 million to total $28 million
in the current quarter. Sales of provincial direct and guaranteed bonds accounted
for the largest part of the inflow at $182 million, followed by sales of $81 million
for corporate bonds and $20 million and $3 million for municipal and Government of
Canada bonds respectively, Approximately 85 per cent of bond sales were to residents
of the United States.

The retirement of Canadian securities held by non-residents led to an outflow
from Canada of $126 million. A comparison with the previous quarter shows that
while provincial government retirements of direct and guaranteed debt held by non-
residents increased by $32 million in the current quarter, retirements of corporate
issues fell by $58 million.

Trading in outstanding foreign issues resulted in a net inflow of $78 million
as Canadian investors continued to dispose of their holdings of United States common
and preferred stocks mainly to residents of the United States. Net sales by Cana-
dians of United States equities amounted to $73 million in the first quarter and
compared with inflows to Canada of $36 million and $221 million in the fourth quarter
and the year 1971 respectively. Canadian purchases of new issues of foreign securi-
ties resulted in an outflow of $4 million while Canadians received $2 million on re-
tirement of their holdings of foreign securities.

* The data for this issue contains revisions which were not available for the first

quarter publication of Quarterly Estimates of the Canadian Balance of Internation-
al Payments,




PORTFOLIO TRANSACTIONS IN CANADIAN SECURITIES

BETWEEN CANADA AND OTHER COUNTRIES
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Transactions in Quistanding Securities during March

Transactions between Canadian and foreign investors in outstanding securities
during March led to a net capital inflow of $37 million, somewhat larger than the
net inflow of $32 million recorded in February. As in the previous month, net capi-
tal inflows or sales balances resulted from transactions in both Canadian and foreign
securities. Geographically, net outflows of $3 million to the United Kingdom were
overshadowed by the net inflows from the rest of the world; $23 million from the
United States, $15 million from Other Europe and $2 million from all other countries.

The net inflow of $3 million from trading in Canadian securities includes the
net purchases by Canadians of $9 million from the United States, $3 million from the
United Kingdom and net sales of $15 million to Other Europe. Trading in foreign se-
curities which resulted in a net inflow of $34 million was dominated by the net sa-
les of $36 million of United States equities to residents of the United States,



TABLE 1, Trade in Outstanding Canadian Securities between Canada and Other Countries

Total transactions United States Uni ted Kingdom Other Europe Other Countries
Period
Pur=- Net Pur- Net Pur- Net Pura Net Pur - Net
Sales chases | sales + Szies chases sales + Siies chases sales + S:ies chases | sales + Si:es chases | sales +
£ from purch.- from purch, - from purch, - from { purch, - from | purch, -
millions of dollars
1970 - Year .....c..civevinn 7iL.2 897.0| - 185.8 264.1 412.3 - 148.2 190.2 227.1 - 36.9 21853 219,41 - 6.1 43.6 38,2 + S.4
1971 - YeAr ....ccocvaenans 942.0| 1,180.3| - 238.3 401.7 514.9 | - 113.2 210.8 321.4 - 110.6 253.1 275.9) - 22.8 76.4 68.1 + 8.3
1972 - 3 month8 «.cveevanse 364.7 364.6| + 0.1 130.0 160.9 | - 30.9 84.2 85.3 - 11.1 123.6 85.2| + 38.4 26.9 23.2 ¥ B.2Z
1971 - January .....coce00s 56.7 89.0{ - 32.3 20.6 43.7 | - 23.1 6.7 16.7 - 10.0 223 22.1 - 0.2 7.1 6.5 + 0.6
Februsry ....c.soeees 66.2 83.7| - 17.5 22.9 28,0 | - 5.1 9.6 24.9 - 15.3 27.6 26.4% @ 1,2 6.1 4.4 +=l.7
March ...cco0cvuceee 95.3 118.8| - 23.5 41.5 46.1 - 4.6 18.8 36.4) - 17.6 26.4 28.8 - 2.4 8.6 7.5 + 1.1
1st quarter ...... 218.5 292.1 - 73.6 85.0 117.8 | - 32.8 35.1 78.0 - 42,9 76.6 77.91 - 1.3 21.8 18.4 + 3.4
April ...coveveonoes 105.2 123.4| - 18.2 48.3 57.8 | - 9.5 19.7 26.2 - 6.5 27.1 31.0 - 3.9 10.1 8.4 + 1.7
MBY cevnosnnrecenana 75.3 94.1 - 18.8 31.8 38.8 | - 7.0 18.6 30.5| - 11.9 19,2 20.7 - 1.5 557 4,1 + 1.6
JUNR! uonnsioneioisviioasivis 83.5 96.3| - 12.8 K32 47.1 - 15.0 27.6 23.1 ) + 4.5 18.0 20.9| - 2.9 SH8 5.2 + 0.6
2nd quarter ...... 264.2 315.0) - 50.8 11117287 143.7 - 31.5 65.9 79.8 - 13.9 64,5 73.8| - 9.3 21.6 17.7 + 3.9
L e C O 3 85.2 93.1 - 7.9 42.6 39.8 + 2.8 16.4 26.3 - 9.9 21.4 2l.6 - 0.2 4.8 5.4 - 0.6
August .....ce.nnres 74.6 105.0 - 30.4 36.0 50.0 - 14,0 14.3 25.4 - 11.1 20.0 24.9 - 4.9 4.3 4,7 - 0.4
September .......s.. 63.3 106.4 | = 43.1 26.1 39.2 | - 13.1 16.2 40,9 - 24.7 16.3 21.51 - 5,2 4.7 4.8 - 0.1
3rd quarter ...... 224,2 304.5] - 80.3 104.7 129.0 | - 24.3 46.9 92.6 - 45.7 SHINI 68.0} - 10.3 14.9 14.9 =
OCtober .....ce-ec00 65.1 72.5} - 7.4 31.1 31.0 | + 0.1 14,7 18.1 - 3.4 14.7 18.3 = 3.6 4.6 5.1 - 0.5
November ........... 62.6 85.7| - 23.1 25.7 41.6 | - 15.9 15.9 20.3 - 4.4 15.0 17.1 - 2.1 6.0 6.7 - 0.7
December ...ccevosras 107.4 110.5 - 319 43.0 51.8 - 8.8 32.3 32.6 - 0.3 24.6 20.8 3.8 7.5 53 + 2.2
4th quarter ...... 235.1 268.7 | - 33.6 99.8 124.4 ) - 24.6 62.9 71.0| - 8,1 54.3 56.2| - 1.9 18.1 17.0 + 1.0
1972 = JANUATY ...ovoevones 96.0 103.0 [ - 7.0 35.4 49.3 - 13.9 19.5 22.6 - 3.1 33.4 23.6f + 9.8 2.7 7.5 + 0.2
FebIuary ..ocevcees 126.4 122.3 | + 4.1 41.2 48.9 - 7.7 3wl 36.7 - 5.6 43.5 29.5| + 14.0 10.6 7 42 + 3.4
March ...cceecocnses 142.3 139.3 | + 3.0 53.4 62.7 - 9.3 33.6 36.0| - 2.4 46,7 32.1| + l4.6 8.6 8.3 + 0.1
1st quarter ...... 364.7 364.6 | + 0.1 130.0 160.9 | - 30.9 84.2 95.3 - 11.1 123.6 85.2| + 38.4 26.9 23,2 + 3.7
ApTil ... .cecen0tane
MY cecvenareenanane
June .....es0c000nen
2nd quarter ......
JUly (. i Rl
AUBUSE cevveraronnne
September ..........
3rd quarter ......
October ....coieoenne
November .....coceee
December .......ceve
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.




f 2, ToRfa o ducomamedicy Folmig: Seduricicn ecvels Dsosda s Aher Csimesfaes
Total transactions United States United Kingdom Other Eurcpe QOther Countries
Period
Pur- Net Pur- Net Pur- Net Pur- Net Pur-~ Net
Sales chases sales + siies chases sales + S:les chases sales + S‘:iea chases | sales + S:ies chases | sales +
to £ rom purch. - from purch, - ° from purch, - from purch, = from purch, -
millions of dollars
1970 - Year ,......o00v0n o 11,724,464 11,641,2 | + 83,2 11,644.911,569,7 { + 75.2 38.5 36.1 + 2.4 20.9 19.0 + 1.9 20.1 16.4 + 3.7
1971 - Year ....vvvivrvanen 2,145,3 11,900.9 | + 244.4 |2,038.2 (1,781.8 | + 256.4 35.8 40,3 - 4,5 35,5 38.5 - 3.0 35.8 40.3 - 4.5
1972 - 3 months ........... 548.4 470.9 | + 77.5 517.2 440.4 | + 76.8 11952, 13.1 - 1.9 12.1 11.2 + 0.9 7.9 6,2 + 1.7
1971 - January «..ovovennn. 188.1 153.5 | + 34.6 182.9 147.3 | + 35.6 1.1 3.5 - 2.4 2.1 1.6 + 0,5 2.0 1931 + 0.9
February .....ceuuen 215.6 191.0 | + 24,6 203.8 180.9 [ + 22.9 4.2 3.8 + 0.4 3.9 3.7 + 0,2 Sz 2.6 + 1.1
March ..... lalelel el o¥etate 200,1 219.9 - 19.8 191.0 209.5 - 18.5 3.5 3.4 + 0.1 3.3 2.8 + 0,5 2.3 4.2 - 1.9
1st quarter ...... 615,9 566.6 | + 49.3 589.2 539.6 | + 49.6 9.2 10.7 - 1.5 9.6 8.2 + 1.4 7.9 8.1 - 0.2
April ... vieveianas 245,4 227,0 | + 18.4 238,9 216.0 | + 22.9 1.9 4,2 - 2.3 25, 358 - 1,1 1.9 3.0 =yl
May ..coacvavsanaas 5 200.8 158.2 | + 42.6 191.5 146.7 | + 44,8 1.9 4,7 - 2.8 2,6 4,0 - 1.4 4.8 2.8 + 2.0
JURNE .. ... n mope - 188.9 173.7 | + 15.2 182,6 157.8 | + 24,8 2.6 4.8 - 2,2 1.4 1.4 - 2.3 9.7 - 7.4
2nd quarter ...... 637.3 567.1 | + 70.2 613.1 525.5 | + 87.6 6.4 8. 7 - 7.3 6,7 982 - 2,5 LI 18.7 - 7.6
July ceviiiiin e 139.8 120.2 | + 19.6 130,9 108.1 + 22,8 3,6 2,7 + 0.9 3yl 7.0 - 3.9 2,2 2.4 - 0.2
AURUSE .vvveruvnnens 190.7 150.3 | + 40,4 179.2 139.3 | + 39.9 4,2 3,2 + 1,0 4.6 4,0 + 0,6 2,7 3.8 = 1.1
September .......... 137.5 129.8 | + o7 130.3 122,6 | + 7.7 2.4 3.9 - 1.5 2.3 1.6 + 0,7 2,5 . 7 + 0,8
3rd quarter ...... 469.0 401.4 | + 67,6 441.1 371.0 | + 70.1 10.3 99, + 0.4 10.0 12.6 - 2.6 7.6 7.9 - 0.3
October ........ev0s 150,0 129.3 + 20.7 140.1 123.6 | + 16.5 2.6 1.6 + §%:0 2.6 19 + 0.7 4.7 2.2 + 2.5
November .,.... 106.9 96.6 | + 10.3 98,8 90.8 | + 8.0 2.4 2.4 H 4.4 2.2 + 2.2 )5S 1.2 i 091
December ..... oWa¥s < Io¥e 165.6 133.6 + 32.0 155.6 126.4 | + 29,2 4.6 1.9 + 2.7 2,2 3.9 - 0.9 3.2 2.2 + 1.0
4th quarter ...... 423.1 365.8 | + 57.3 394,8 345.7 | + 49.1 9.9 6,0 + 3.9 9.2 8.5 + 0,7 9.2 5.6 + 3.6
1972 - January ....... ceee | 182,84 166.5 | + 15.9 171.2 155.9 [ + 15.3 4.3 4.9 - 0.6 3.9 3.8 +o0.1 3.0 1.9 + 1.1
February ........... 185.4 158.0 { + 27.4 176.0 146.6 | + 29.4 4,0 5.2 - 1.2 2. 0.7, - 2,7 3.5 - 0.8
March ............. . 180.6 146.4 | + 346.2 170.0 137.9 | + 32,1 2.9 3.0 - 0.1 5.5 4.7 + 0.8 2.2 0.8 + 1.4
lst quarter ...... 548 .4 470.9 | + 77.5 517.2 440.4 | + 76.8 112 11.3 - 1.9 121 1.2 + 0.9 7.9 6.2 + 1.7
April ... .. ieies
May .......c00000s .
June J..iaieaeeen .
2nd quarter ......
JUulY i anas
August creareees
September ...,. RRletel
3drd quarter ......
October ....... RN
November . ene
December .......... .
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,



TABLE 3, Trade in Outstanding Securities between Canada and Other Countries

March 1972
United States United Kingdom Other Europe Other Countries
Total Net
Total
Type of issue Dl pur- sales +
chases |purch.- Pure- Net Pur- Net Pur- Net Pur- Net
Salles chagses |[sales + SakEs chases sales + Sales chases [sales + o e chases |sales +
to to to to
from purch, - from purch, - from |purch. - from [purch.
millions of dollars
Grand total, Canadian
and foreign securities .. 322.9 285.7 + 37.2 223.4 200.6 + 22.8 36.5 39.0 - 2.5 52.2 36.8 | + 15.4 10.8 9.3 + 1.5
Canadian securities, total 142.3 139.3 & BeO 53.4 62.7 - 9.3 33.6 36.0 - 2.4 46.7 32.1 + 14.6 8.6 8.5 + 0.1
Bonds and debentures . ... 382 32.9 + 2.3 8.9 15.2 - 6.3 16.5 12.4 + 4.1 8.3 4.2 + 4.1 1.5 18 ) + 0.4
Common and pref'd stock 107.1 106.4 + 0.7 44.5 47.5 - 3.0 17.1 23.6 - 6.5 38.4 27.9 | + 10.5 7.1 7.4 - 0.3
Other securities ........ - - - - - - - - - &S 5 - 3 - =
Foreign securities, total 180.6 146 .4 + 34.2 170.0 137.9 + 32,1 2.9 3.0 - 0.1 5.5 4.7 + 0.8 2.2 0.8 + 1.4
United States issues:
Bonds and debentures .... 7.2 9.4 - 2.2 5.5 7.8 - 2.3 0.8 0.9 - 0.1 0.7 0.7 - 0.2 - + 0.2
Common and pref'd stock 166,0 130.3 + 35.7 163.5 127.8 + 35.7 0.2 0’ - 0.1 1.8 1.6 | + 0.2 0.5 0.6 - 0.1
United Kingdom issues: | } ]
Bonds and debentures .... 1143 0.8 + 0.5 - - - 0.6 0.2 + 0.4 0.6 0.6 ! - 0.1 - + 0.1
Common and pref'd stock 0.5 0.3| + 0.2 - 0.1 - 0.1 0.5 0.2 + 0.3 N R X i - N
Other countries issues: l b
Bonds and debentures . 2.5 o) - 0.2 - 0.1] - 0.1 0.6 152 - 0.6 1.6 1.3| + 0.3 0.3 0.1 + 0.2
Common and pref'd stock 3.0 2.8 + 0.2 0.9 2.0 - 1.1 0.2 0.2 - 0.8 0.5| + 0.3 1.1 0.1 + 1.0
Other foreign securities .. 0.1 0.1 5 0.1 0,1‘ S = 5 = 5 N . ~ ~ -
i
| |
Analysis of bonds .‘
and debentures
Canadian issues:
Gov't of Canada - Direct 1559 12,2 + 3.7 - 0.5 - 0.5 14.8 9.3 + 5.5 0.4 1.8 - 1.4 0.7 0.6 + 0.1
- Guar, 1.1 0.4 + 0.7 - 0.1 - 0.1 1.0 0.2 + 0.8 0.1 0.1 - - - -
Provincial - Direct ..... 4.1 1.9 + 2.2 0.4 197 - L.3 - 0.1 - 0.1 3.7 0.1} + 3.6 - - -
- Guar. ...... 5.8 10.4 - 4.6 3.4 7.8 - 4. 0.2 2.3 - 2.1 1.9 0.1| + 1.8 0=3 0.2 + 0.1
Municipal ............... 1.9 2888 - 0.4 0.5 1.8 - L3 - 0.1 - 0.1 1.4 0.4 + 1.0 - - -
Corporations ............ 6.4 5.7 0.7 4.6 .3 + 1.3 0.5 0.4 + 0.1 0.8 1'7i - 0.9 0.5 0.3 + 0.2
United States issues:
GOVErmment . .....vewevoen - 0.2 - 0.2 - - - - - - - 0.2 - 0.2 - - -
Eurobond .....cvcovuvnun 0.9 0.9 - - - - 0.6 0.5 + 0.1 0,2 0.4 - 0.2 0.1 - + 0.1
Other ........coueecanase 6,3 8.3 - 2.0 5.5 7.8 - 2.3 oR2 0.4 - 0.2 0.5 0,1 + 0.4 0.1 - + 0.1

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




TABLE 4, Trade in Qutstanding Securities between Canada and Other Countries

Three Months Ending March 31, 1972

United States United Kingdom Other Europe Other Countries
Total Net
Total
Type of issue - pur- sales +
chases |purch.- Sales Pur=- Net sales Pur- Net sales Pur- Net Sales Pur- Net
chases sales + chases sales + chases [sales + chases [sales +
to to to to
from purch, - from purch, - from |purch, - from |purch.
millions of dollars
Grand total, Canadian
and foreign securities .. 913.1 835.5 + 77.6 647.2 601.3 + 45.9 95.4 108.4 - 13.0| 135.7 96.4 + 39.3 34.8 29.4 + 5.4
Canadian securities, total 364.7 364.6 + 0.1 130.0 160.9 - 30.9 84,2 95.3 - 11.1 123.6 85.2 | + 38.4 26.9 23.2 + 3.7
Bonds and debentures .... 88.0 80.6 + 7.4 22.3 34.9 - 12,6 41.5 31.1 + 10.4 18.4 11.3 + 7.1 5.8 3.3 + 2.5
Common and pref'd stock 276.7 284,0 - 7.3 107.7 126.0 - 18.3 42.7 64.2 - 21.5 105.2 73.9 | +31.3 21.1 19.9 +1.2
Other securities ........ - = = = = B = - = - - = - = =
Foreign securities, total 548.4 470.9 + 77.5 517.2 440.4 + 76.8 11.2 13.1 - 1.9 12.1 11.2 | + 0.9 7.9 6.2 + 1.7
United States issues:
Bonds and debentures .... 29,3 29.5 - 0,2 23.7 24.8 - 1.1 3.1 3.0 0.1 1.4 1.3} + 0.1 1.1 0.4 + 0.7
Common and pref'd stock 493.8 420.6 & 78152 486.8 411.4 + 75.4 1.0 1.8 - 0.8 3.6 4.1 1 - 0.5 2.4 3.3 - 0.9
United Kingdom issues:
Bonds and debentures .... 2.9 26 + 0.3 - - - 1.0 0.9 + 0.1 1.7 1957 - 02! - + 0.2
Common and pref'd stock 3.9 2,5 + 1.4 2.1 0.3 + 1.8 1.6 2.1 - 0.5 - - - 0.2 0.1 + 0.1
Other countries issues:
Bonds and debentures .... 7.0 7.8 - 0.8 0.1 0.2 - 0.1 2.7 4.4 - 1.7 3.5 3.0 + 0.5 0.7 0.2 + 0.5
Common and pref'd stock 11,2 7.7 + 3.5 4.2 3.5 0.7 1.8 0.9 + 0.9 1.9 1.1 + 0.8 3.3 Y2 + 1.1
Other foreign securities .. 0.3 0.2 + 0.1 0.3 0.2 + 0.1 - - - - - - - - -
Analysis of bonds
and debentures
Canadian issues:
Gov't of Canada - Direct 43,2 31.8 +11.4 6.2 1.8 + 4.4 33.9 25.5 + 8.4 1.7 3.2 - 1.5 1.4 1.3 + 0.1
- Guar, 4.2 1.6 + 2.6 1.8 0.5 + 1.3 1.4 0.5 + 0.9 0.4 0.6 | - 0.2 0.6 - + 0.6
Provincial - Direct ..... 12.3 4.8 + 7.5 1.6 4.1 - 2.5 1.2 0.1 + 1.1 9.1 0.6 + 8.5 0.4 - + 0.4
- Guar. ...... 14.0 15.9 - 1.9 5.5 12.0 - 6.5 2.9 2.8 + 0.1 3.6 0.6 + 3.0 2.0 0.5 +1.,5
Municipal ............... 3.3 9.0 - 5.7 1.2 8.3 - 7.1 0.6 0.1 + 0.5 1.5 0.6 + 0.9 - - -
Corporations ............ 11.0 17.5 - 6,5 6.0 8.2 - 2,2 1.5 2.1 - 0.6 2.1 5.7{ - 3.6 1.4 1.5 - 0,1
United States issues:
Govermment .............. 0,5 0.9 - 0.4 0.5 0.7 - 0.2 - - - - 0,2 0.2 - - -
Eurobond ...........c.cu. 3.2 2.1 + 1.1 0.1 - + 0.1 2.2 1.3 + 0.9 0.4 0.6 | - 0.2 0.5 0.2 + 0.3
Other ................... 25.6 26.5 - 0.9 23.1 24,1 - 1.0 0.9 1.7 - 0.8 1.0 0.5] + 0.5 0.6 0.2 + 0.4

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



TABLE 5. Trade in Outstanding Canadian Bonds and Debentures and Canadian Common and Preference Stocks between Canada and Other Countries

Canadian bonds and debentures(l) Canadian common and preference stocks
Period Total transactions United States Total transactions United States
Net Net Net Net
Sales Pu;chases B S:les Pur.f‘chases e o S:les Pu;::;ses salen 4 S;I)es Puxf':l;;ses s o
e - purch. - y o purch, - ° purch. - purch. -
millions of dollars
1970 - Year ......occnvennnn, 194.0 2325 - 38.5 53.1 122.0 - 68.9 517.2 664.5 - 147.3 211.0 290.3 - 79.3
1971 - Year ........ovuvven.n 216.7 310.8 - 9.1 74.6 147.0 - 72.4 7125).3] 869.5 - 144.2 327.1 367.9 - 40,8
1972 - 3 months ,........ 88.0 80.6 + 7.4 22.3 34.9 - 12.6 276.7 284.0 - 7.3 107.7 126.,0 - 18.3
1971 - January .............. 12.8 21.4 - 8.6 4.2 10.8 - 6.6 43,9 67.6 - 23.7 16,4 32.9 - 16.5
February ............. 11.3 19.7 - 8.4 35 6L.2 - 2.7 54,9 64.0 - 9.1 19.4 21.8 - 2.4
March ................ 20.4 34.4 - 14,0 7.7 13.9 - 6.2 74.9 B4 .4 - 9.5 33.8 312/.2 + 1.6
lst quarter ........ 44,8 76,1 - 31.3 15.4 30.9 - 15.5 173.7 216.0 - 42.3 69 .6 86.9 - 17.3
Aprill ... PR R 23.9 32.3 - B.4 11.6 20.5 - 8.9 81.3 91.1 -~ 9.8 36.7 37.3 - 0,6
MAY «.eiiiiiiieeie 15.9 24.5 - 8.6 Sl 8.6 - 3.5 59.4 69.6 - 10,2 26.7 30,2 - 3.5
JUNE .ot 20.3 26.5 - 6,2 6.0 16.0 - 10.0 63.2 69.8 - 6.6 26.1 31.1 - 5.0
2nd quarter ........ 60.1 83.3 - 23.2 22.7 45.1 - 22.4 204,1 231.7 - 27.6 89,5 98.6 - 9.1
July voeviciiiiann, 14.9 15,6 - 0.7 7.2 7.8 - 0.6 70.3 77.5 - 7.2 35.4 32.0 + 3.4
August ...l 14.8 26,9 - 12.1 5.0 14,0 - 9.0 59.8 78.1 - 18.3 31.0 36.0 - 5.0
September ............ 13.4 22.3 - 8.9 2.7 8.8 - 6.1 49.9 84.1 - 34.2 23.4 30.4 - 7.0
3rd quarter ........ 43,1 64.8 - 21,7 14.9 30.6 - 15.7 181.1 239.7 - 58.6 89.8 98.4 - B.6
October .......v0i0uns 15.8 18.7 - 2.9 6.3 9.5 - 3.2 49.3 53.8 - 4,5 24,8 21,5 + 3.3
November ............. 14.4 26,7 - 12,3 4.7 14.8 - 10.1 48,2 59.0 - 10,8 21,0 26,8 - 5.8
December ............. 38.5 41.2 - 2.7 10.6 16.1 - 5.5 68.9 69.3 - 0.4 32.4 35.7 - 3.3
4th quarter ........ 68.7 86 .6 -17.9 21.6 40.4 - 18.8 166 .4 182.1 - 15,7 78,2 84.0 - 5.8
1972 - January .............. 20,2 18.2 + 2.0 7.6 9.2 - 1.6 75.8 84.8 - 9.0 27.8 40,1 - 12.3
February ............. 32.6 29.5 + 3.1 5.8 10.5 - 4,7 93.8 92.8 + 1,0 35.4 38.4 - 3.0
MAECh M. s, oL e e 35.2 329 + 2.3 8.9 15,2 - 6.3 107.1 106 .4 + 0.7 44,5 47.5 - 3.0
lst quarter ........ 88.0 80.6 + 7.4 22.3 34.9 - 12.6 276.7 284.0 - 7.3 107.7 126.0 -~ 18.3
APES R IR E R
May ......c.c00v0nn .
June ............ .
2nd quarter ........
L e N
August ...............
September ............
3rd quarter ........
October ....... v
November ........e.v.n
December R—
4th quarter ........

- 01 -

(1) Includes also minor amounts of "Other' Canadian securities.
Note: Quarterly totals may include amounts related to transactions not allocable to a particular month.
As figures are rounded, totals may not equal sum of component parts.
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TABLE 6. Transactions in Canadian Securities between Canada and Other Countries

1970 1971 1972
ipel of vigaue Fourth First Second Third |Fourth First
Total Total
quarter quarter | quarter | quarter | quarter quarter
millions of dollars
Trade in Outstanding Canadian Securities between Canada
and Other Countries
Bonds and debentures
Govermment of Canada - Direct ............. e + 1 - 18 - 20 - 3 - 7 + 1 - 29 + 11
Guaranteed ............ . -1 - 3 - 3 - 2 - 1 - 2 - 8 + 3
Provincial govermment - Direct ....... PR e I - 3 - 10 -~ 3 - 7 - 2 - 5 - 17 =7
Guaranteed ................ + 4 + 6 - 2 + 3 -1 - 4 - 4 - 2
Municipal govermment (including institutions) ..... - 1 - 8 - 1 =0 7 = S - 10 - 6
Corporations ................. e I 000D - 2 - 6 - 2 - 10 - 7 - 7 - 26 - 6
Sub-totals, bonds and debentures ....... 8O O - 2 - 39 - 31 - 23 - 22 - 18 - 94 + 7
Comnon and preference stocks ........ XevereTeTITS oY avevs -~ 28 - 147 - 43 - 27 - 58 - 16 - 144 - 7
Totals ....... e —————— - e - 30 - 186 - 74 - 50 - 80 - 34 - 238 -
Proceeds of New Issues of Canadian Securities Sold to Non-residents
Bonds_and debentures
Govermment of Canada - Direct ...... T . 8 26 3 6 8 10 27 3
Guaranteed ............00.0.. - - - 3 = = 3 =
Provincial govermment - Divect .................... - 317 66 202 49 38 355 53
Guaranteed .............. & 15 208 131 S5 60 151 347 129
Municipal govermment (including institutions) ..... 3 65 ] 14 1 4 25 20
Corporations ................ p— o - raeaes e 168 538 99 111 109 70 389 81
Sub-totals, bonds and debentures ................ 194 1,154 305 34 227 273 1,146 286
Cuma: and preference SLOCKS ..o vvvrurueenennenennnn, 16 65 5 12 4 3 24 28
Totals ....... Cee i eeranesiaase e e e 210 1,219 310 353 231 276 1,170 314
Retirements of Canadian Securities Held by Non-residents
Bonds and debentures
Government of Camada - Direct ................ e - 12 - 15 = | - 10 = el a9 - 21
Guaranteed ................. - - - - - - 10 - 10 =
Provincial goverrment - Direct ................on.. - 17 - 42 - 15 ~ 145 - 2 - 24 ~ 208 - 31
Guaranteed ................ -5 - 69 - 12 - 32 - 23 - 5 - 72 - 30
Municipal govermment (including institutions) u— -3 - 90 - 19 - 21 - 21 - 24 - 85 - 24
Corporations ............... Peaeir et e - 33 - 128 - 56 - L10 - 65 - 99 - 330 - 41
Sub-totals, bonds and debentures .......... R - 98 - 483 - 103 - 318 - 134 - 171 - 726 - 126
Common and preference stocks ............. ovars o arawSTs - - - - 1 - 1 = - 2 -
Toal's! o . vt STt « + ST T T A esone Tone ST TomnenenoniTonnsile - 98 - 483 - 103 - 319 - 135 - 171 - 728 - 126
TABLE 7. Offerings and Deliveries of New Issues of Canadian Bonds and Debentures Sold to Residents of the United States
1970 1971 1972
Fourth First Second Third |Fourth First
quar ter Total quarter | quarter | quarter | quarter Jotal quarter
millions of dollars
Undelivered balance, beginning of period ..evov...... 512 775 423 300 257 277 423 140
Offerings of current period .......cvo0vevvvnnnnanns = 76 627 89 278 1B2 33 582 246
Sub-total ........................ - e 588 1,402 512 578 439 310 1,005 386
Daiuct
“roceeds of offerings of current period ...... = - 447 89 271 87 33 480 231
¥rpzweds of offerings of prior perieds ....... P00 165 532 123 50 75 137 385 12
Bk -total ..., .. G4 et aasrriessassaanaisisacenas .- 165 979 212 321 162 170 865 243
Budelgvered balance, end of period ........... + reverareY 423 423 300 257 277 140 140 143
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TABLE 8. International Transactions in Selected Canadian Short-Term Money Market Instruments(l)

All countries United States
Repurchases Net Repurchases Net
Item S:les and sales + S:les and sales +
o maturities repurch, - © maturities repurch, -~
1971 | 1972 | 1971 | 1972 | 1971 1972 1971 ] 1972 1971 1972 1971 1972
millions of dollars
GCovernment of Canada Treasury Bills
FIrst QUarLer ..........oceemennne-cnce 31 131 30 131+ 1 - 11 49 11 49 - =
Second QUATEET ........c.cvwoeaeraaonas 64 68 - 4 18 18 -
Third quarter .......c.c.vececraseasces 133 119 + 14 41 38 + 3
Fourth QUArter ...........ccveeuoesnons 166 180 - 14 20 22 - 2
YEAL tvevrvrenanininracantcnannacsans 394 397 - 3 90 89 + 1
Buy-back transactions(2)
First quUarter ..........oceivreaneconns s - &5 5 5 5 - = = = - =
Second QUArLET .. .......icracacancne - - = = - -
Third quarter .............cocivoeoornnn - - - - 5 -
Fourth QUAaTter ...........comseccaconns - - - - = =
YEAL tvnvrarncncnsnnnoasnnneacacnns . - - 3 ¥ -
Finance company paper
First QUAKLEY ..v.evonecvaruenanoaroonn 555 831 6217 7320 - 72+ 99 553 831 590 731 - 37+ 100
Second QUATEET +.v.orriovnmrrncncnsnnnss 700 709 -9 696 674 + 22
Third quaTter ......eceeevuericvnrcnnnss 7134 752 - 18 734 750 - 16
Fourth QUATLET .......vevcoonnvnecnnnns 684 617 + 67 683 614 + 69
Y7 - P~ WO C CWC, o O 5 D O Oped el 2,673 2,705 - 32 2,666 2,628 + 38
i
Commercial paper(3)
FArSt QUATLET .. ......cinaronncnncninnn 162 343 193 342 1- 31(+ 1 153 341 183 340 |- 30|+ 1
Second qUATEET ..........¢000pnencniannn 220 201 + 19 216 196 + 20
Third quarter ..........cconeievceecana 317 2B3 + 34 312 278 + 34
Fourth quarter ..............oooeueunvs 290 275 + 15 286 271 + 15
T 989 952 + 37 967 928 + 39
Other short-term paper(4)
First quarter .........cc.covoveoonnran 32 574 75 408 | - 43| + 166 28 572 73 407 |- 451+ 165
Second QUATELET ......cocvomevenanacn . 51 56 - 5 49 53 = 4
Third quarter ..............ccv uonanss 57 48 + 9 S4 43 + 11
Fourth quarter .......... . .covevennons 253 139 + 114 245 132 + 113
Year .. ... ecianannans R - 393 318 + 75 376 301 + 75
Totals
First qUAarter ..........coccecoeonnsannn 780 | 1,879 925 1,613 | - 145| + 266 745 (1,793 857 | 1,527 |- 112 |+ 266
Second QUAKLEE ... ......ciieeroiraoans 1,035 1,034 + 1 979 941 + 38
Third qUaTEET ......ccvcveuvrovrencscoes 1,241 1,202 + 39 1,141 1,109 + 32
Fourth QUATLEr ...........ccvecnencnens 1,393 1,211 + 182 1,234 1,039 + 195
VAT 4vveevavesennroreuaronnnsaenanns 4,449 4,372 + 77 4,099 3,946 + 153

(1) The classification "Other finance company obligations” previously

included in this statement, consisting of

bank loans and

inter-company accounts, can be obtained from the 'Quarterly Estimates of the Canadian Balance of International Payments'"
(Our Catalogue No, 67-001), where a more comprehensive presentation and analysis on Canada's capital movements in short-

term formsg ia given.

(2) Based on Govermment of Canada securities having an original term over one yucir.

(3) Including bankers' acceptances.

(4) Including notes of banks, mortgage loan companies and wmunicipal and provinci::

L




TABLE 9. Selected Capital Market Statistics

Stock prices Selected capital market yields
Forward
long-term Short-t 2
United - i premium(+)
Statistics| States Finance company paper Treasury bills .
Canada Sandazd N N discount (-)
Year & month Investors’ | & :gotfs Canadian Government g::zii S0P day — U.S. dollar
index “Standard pndustrials |of Canada Government ro}?§llars ;3 Ca:ada
1961=100 500" average average average Canadian United United SRy
1941-43=10| D @ @ 5 ) (6 ) States(7) |Camadtan(®) | g ieq(9) @ @
1968 = March ......veavee 118.9 89,09 7.93 6.91 5.42 7.39 5.65 6.98 5.33 6.39 1.61
June ...o..vinninns 131.5 100. 53 8.05 6.62 5.15 7.20 6.29 6.56 5.38 6.75 0,68
September .,...... 141.6 101.34 7.82 6.60 5,09 6.19 5.78 5.66 5.29 5.75 0.91
December ......... 151.9 106,48 8.18 7.30 5.82 6.65 6.18 6.24 6.39 7.38 0.42
1969 - March ,..... - 149.2 99.30 8.43 122 6.07 7.04 6.57 6.58 6.12 8.44 - 0.90
JUNE| (o5 .en o ohm ormers 149.5 99,14 8.89 7.50 6.04 7.82 7.49 7.13 6.73 11.25 - 1.87
September ...... ve 146.8 94.51 8.91 7.81 6.41 8.43 7.89 7.77 7.45 10,62 - 0.45
December ......... 156.2 91.11 9.29 8.33 6.92 9.17 8.29 7.81 8.38 10.19 0.15
1970 ~ March ........ . 150,3 88, 65 9.24 7.93 6.33 7.89 7.67 7.00 6.45 8,78 - 0,04
June ..evceneeanne 126,1 75,59 9.24 8.09 6.59 7.31 7.62 5.94 6.83 9.125 - 1.41
September ........ 134, 6 82.58 9.19 7.88 6.52 6.68 6.96 5.39 5.98 8.53 - 1.00
December +,....... 142.5 90.05 8.83 6.99 6.05 5. 58 5.51 4.44 4.96 6,72 0.20
1971 - January ........ . 146.2 93.49 B8.19 6.67 5.78 5.61 4,61 4,68 4.30 5.63 1.24
February ..vecvees 146.7 97.11 8.30 6.85 5.92 5.08 4.23 4.06 3.58 5.31 1.05
March ....cvev00es 149.5 99, 60 8.37 6.76 5.54 3.53 4.10 3.16 3.60 5.38 - 0.20
April ....c.ev.e 153.1 103.04 8.43 6.97 5.82 3.83 4.5 3.00 3.96 6.13 - 0.88
May o.cvevnecans B 148,5 101. 64 8.47 7,38 5.90 4,09 5.13 3.03 4.59 7.19 - 1.13
June ....... [ 150.6 99,72 8.52 7.30 5.98 3.98 5.52 3.37 5.22 6.56 - .27
July voveeennees .o 150,0 99,00 8. 56 7.49 5.96 4.51 5.53 3.68 5.71 6.62 - 1.47
August ...... cerae 148.2 97.24 8.41 7.15 5.70 4.61 5.52 3,79 4.87 8.50 - 1.16
September ........ 149.4 99.40 8.32 6,97 5.59 4.99 5.52 4.06 4,80 7.84 -~ 0.72
October .......... 139.3 97.29 8.21 6.71 5.43 4.98 5.13 3.47 4.55 6.25 0.12
November ....... . 137.9 92.78 8.14 6.56 5. 56 4,60 4.74 3.24 4.43 6.81 - 0.49
December ......... 150,0 99.17 8.24 6.56 5.68 4.32 4.49 3.21 3.82 6.44 -~ 0.73
1972 - January ..... foacdePors 164.,0 103.30 8.24 6,73 5.67 3.99 3.84 3.36 3.45 4,88 - 0.08
February ......... 167.5 105. 24 8.21 6.90 5.63 4.85 3.84 3.45 3.53 5.00 1.09
March ,.... CEoToRT e ok 168,1 107.69 8.24 7.24 5.68 5.51 4,23 L)8-57] 3.94 5.56 0.81
April ...iiaiiennn
May? FEErrr -
June ......... Go
July covevensn seae
August ......... 00
September ...... .o
October .,....... .
November ..... Boco
December ........ .

(2) Source: Bank of Canada. (3) Source: United States Federal Reserve Bulletin. (4) Average term to
maturity about 20 years. Average yield bagsed on last business day of month. (5) All direct issues due or callable in 10 years or more. Based on mid-market
closing prices of last Wednesday of the month. (6) Bonds due or callable in 10 years or more. Averages of daily figures of last week of the wmonth. (7) Based on
rates for last Wednesday of each month. Rates for United States finance paper adjusted to 365-day true yield basis from 360-day discount basis. (8) Average of
tenders bid on Thursday of the last week of the month. (9) Average of rates at the last Monday tender in the month. Adjusted to 365-day true yield basis from

360-day discount basis.

(1) Source: Mcleod, Young, Welr and Company Limited.
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