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SECURITY TRANSACTIONS WITH NON-RESIDENTS 
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3uartcr of 1913 

International transactions in all long-
term portfolio securities led to a net inflow 
of $165 million in the first quarter of 1973, 
a decrease of $423 million from the $588 
million net inflow of the previous quarter 
which reflected mainly the sale abroad of 
$608 million of new issues of Canadian securi-
ties. In the quarter sales to non-residents 
of new domestic issues amounted to $321 
million. Total transactions with non-residents 
comprised net outflows of $22 million to the 
United Kingdom and net inflows of $13 million 
from the United States, $133 million from 
continental Europe and $41 million from all 
other countries. 

Trading in outstanding Canadian securi-
ties during the quarter resulted in a purchase 
balance or net capital outflow of $32 million 
made up of net sales of $16 million of debt 
issues and net repurchases of $48 million of 
equities. In the previous quarter, Canadians 
had a net sales balance of $121 million which 
consisted of net sales to non-residents of 
$113 million in debt issues and $8 million of 
equities. The most prominent features of the 
first quarter trading in debt issues were the 
net sales of provincial direct and guaranteed 
issues to investors resident in continental 
Europe amounting to $13 million and net sales 
of $18 million of Government of Canada direct 
Issues to residents of countries other than 
the United States and Europe. The $48 million 

OPRATIONS AVEC DES NON-RSIDENTS SLJR DES 
VALEURS MOBILIERES 

.1 	1973 

LCl:11 	1o1eurs mobilières au 

Lea operations internationales sur toutes les 
valeurs de portefeuille A long terms ae aont soldéea 
par one entrée aette de 165 millions de dollars au 
premier trimestre de 1973, ce qui représente uns di-
minution de 423 millions par rapport a l'entrëe nette 
de 588 millions observée le trimestre précédent et 
s'explique principaleinent par Is vents a l'etranger 
de nouvellee emissions de valeurs canadiennes pour Un 
montant de 608 millions de dollars. Au coors du tn-
mestre observe, les ventes de nouvelles emissions 
canadiennes aux non-residents as sont Clevdes a 321 
millions de dollars. L'ensemble des operations avec 
lea non-residents comprenait des sorties nettes de 22 
millions de dollars vera la Grande-Eretagne, at des 
entrées mattes de 13 millions des Etats-IJnis, de 133 
millions des pays d'Europe continentale et de 41 mil-
lions de tous lea sutres pays. 

Le commerce des valeura mobilierea canadiennes 
en cours pendant le trimestre s'est soldé par des 
achats, c'eet-é-dire par tine sortie nette de capitaux 
de 32 millions de dollars, se composant de ventes 
nettes d'émissions obligataires d'un montant de 16 
millions de dollars, at de rachats nets d'actions 
pour 48 millions de dollars. La trimestre precedent, 
ces operations s'étaient soldées pour le Canada par 
des ventes nettes de 121 millions de dollars, se corn-
posant de ventes nettea d'émissions obligatairea aux 
non-residents d'un montant ds 113 millions de dollars 
at de 8 millions de dollars d'actions. Las caracté-
ristiques principales du commerce des emissions obli-
gataires au premier trimestre ont été les ventes net-
tea d'émissions provinciales directs et garantiea aux 
investisseurs résidant en Europe continentale, pour 
Un inontant de 13 millions de dollars, at lea ventes 

Transactions in Canadian and Foreign Securities With Non-residents 

Operations avec des non residents sur des valeurs mobiliares canadiennes et étrangCres 

Net sales (+) or purchases (-) 	 1972 	 1973 
by Canadians  

- 	 1971 	1972 
Ventes nettes 1+) ou achats (-) 	 I 	II 	III 	IV 	I 

par des Canadiens 
millions of dollars - en millions de dollars 

Canadian securities - Valeurs canadiennes 

Trade in outstanding bonds, etc., - Com- 
merce des obligations en circulation, 
etc ............................ ..... . 

Trade in outstanding stocks - Commerce 
des actions en circulation ............ 

New issues - Nouvelles dmissions ........ 

Retirements - Remboursements ............ 

Foreign securities - Valeurs dtranjeres 

Trade in outstanding issues - Commerce 
des valeurs en circulation ............ 

New issues - Nouvelles emissions ........ 

Retirements - Remboursements ............ 

Totals - All securities - Total, 
ensemble des valeurs mobilières ..... 

- 	94 + 	293 + 	7 + 35 +138 +113 + 16 

- 	144 - 	63 - 13 - 15 - 143 + 	8 - 14$ 
+ 1,162 + 1,816 + 310 + 662 + 236 + 608 + 321 
- 	804 - 	542 - 128 - 140 - 107 - 167 - 118 

+ 	2414 + 	301 + 77 + 98 + 94 + 32 - 	1 
- 	63- 	57-10-31- 	7- 	9- 	7 
+ 	10 + 	9 + 	2 + 	2+ 	2+ 	3+ 	2 

+ 	311 + 1,757 + 245 + 611 + 313 + 588 + 165 
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Portfolio Transactions in Canadian Securities Between Canada and Other Countries 

Operations sur valeurs mobilières canadiennes en portefeuille entre le Canada et les autres pays 
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• 	net outflow from trade in outstanding Canadian 
equities was primarily due to net reporchases 
of $68 million from the United States, a con-
tinuation of net outflows since the second 
quarter of 1969. This repurchase pattern was 
likely reinforced by falling stock markets in 
both Canada and the United States and contin-
uing repurchases by Canadians of stocks of 
large resource based Canadian companies from 
residents of the United States. Geographi-
cally, in all trading in Canadian outstanding 
securities Canada had repurchase balances of 
$76 million with the United States and $5 
million with the United Kingdom and sales 
balances of $27 million with continental 
Europe and $22 million with all other coun-
tries. 

Sales of new issues of Canadian securi-
ties to non-residents produced an inflow to 
Canada of $321 million during the quarter down 
sharply from the very large inflow of $608 
million of the previous quarter. Gross new is-
sues placed in both the domestic and foreign 
markets amounted to $1.8 billion, a ahsrp drop 
from the high level of the earlier quarter. 
Sales abroad by all classes of debtors de-
creased. Of the amounts sold abroad almost 
84 Z were denominated in foreign currencies 
made up of about 60 7 payable in United States 
dollars and the balance in European currencies. 
Provincial government agencies were by far the 
largest borrowers from outside Canada In the 
first quarter with $124 million sold in the 
United States and $65 million in continental 
Europe. Sales of new equity issues included 

. 

	

	about $7 million for the acquisition of a po- 
sition in Brinco Limited by Japanese investors. 
Geographically, inflows of $192 million origi-
nated in the United States, $112 million in 
continental Europe and $17 million from the 
rest of the world. 

The retirement of Canadian securities 
held by non-residents totalled $118 million 
as Canadians repurchased for redemption $2 
million of Government of Canada issues, $55 
million of provincial direct and guaranteed 
issues, $28 million of municipal issues and 
$33 million of corporate issues. The debt 
retirement led to outflows of $89 million to 
the United States, $19 million to the United 
Kingdom, $6 million to continental Europe and 
$4 million to all other countries. It should 
be noted however that portions of some issues 
may be repurchased just prior to the maturity 
date and therefore included as trading in 
outstanding securities. The amount of these 
repurchaaes is not possible to estimate. 

Transactions in outstanding foreign 
securities during the quarter swung to a net 
outflow of $1 million from the $32 million 
inflow recorded in the previous quarter. In 
trading with the United States, Canadians 
acquired $3 million of United States debt 
issues and $11 million of equities. Elsewhere 
there were net outflows of $2 million to the 
United Kingdom and $15 million to countries 
other than those in continental Europe where 
the transactions were virtually in balance. 

New issues of foreign securitiea sold to 
investors in Canada during the quarter amounted 

nettea d'êmiasions directes do gouvernement do Canada, 
pour un montant de 18 millions, sux residents de pays 
autres que lea Etata-Unis at ceux d'Europe. La sor-
tie nette de 48 millions de dollars provenant du com-
merce des actions canadiennes en cours eat avant tout 
imputable I des rachats nets de 68 millions de dol-
lars des Etats-Unis; les sorties nettes se poursui-
vent donc depuis le deuxième trimestre de 1969. Cet-
te tendance I des rachats a été probablement renforcée 
par one baisse des coors bouraiera au Canada et aux 
Etats-Unis at par le maintien des rachats auprIs des 
residents des Etats-lJnis par lea Causdiens d'sctiona 
d'importantes compagniea exploitant des ressources 
naturelles et bssées su Canada. Par region, pour 
l'ensemble du commerce sur lea valeurs mobiliIres en 
cours, le Canada a eu un solde acheteur de 76 millions 
de dollars avec lea Etats-Unis et de 5 millions avec 
la Grande-Bretagne, Stun solde vendeur de 27 millions 
avec lea pays d'Europe continentals et de 22 millions 
avec tous lea autres pays. 

Lea ventes de nouvelles emissions de valeurs 
canadiennea aux non-residents as soOt soldéps par une 
entrée au Canada de 321 millions de dollars au coors 
do trimestre, ce qul constitue une forte baisse par 
rapport I la trés importante entrée nette de 608 mu-
lions de dollars so trimestre précédent. Lea nouvel-
les émiasions brutes placees sur lea marches canadiena 
et étrangera ont atteint au total 1.8 milliard de 
dollars, ce qui représente une forte baisse par rap-
port au niveau élevé du trimeatre prCcédent. Lea 
ventes 1 l'étranger de toutes les categories de débi-
teurs ont diminuC. Sur l'enaemble des emissions yen-
dues I létranger, prIs de 84 % étaient libel]ées en 
devises étranglres, soit environ 60 Z en dollars des 
Etats-Unis, at le reate, en devises européennea. Lea 
organismes des administrations provinciales ont Ctd, 
et de loin, lea plus gros emprunteurs I l'extérieur 
do Canada au coors du premier trimestre, en vendant 
pour 124 millions aux Etats-Unis et pour 65 millions 
en Europe continentale. Leg ventes de nouvelles émis-
sions d'actiona comprenafent environ 7 millions de 
dollars, représentant l'achat par des investisseors 
japonais d'une part dans Brinco Limited. Par region, 
il y a eu des entrées de 192 millions des Etats-Umis, 
de 112 millions d'Europe continentale et de 17 mil-
lions du rests do monde. 

Le remboureement de valeors canadiennea détenues 
par lea non-rCsidenta a atteint au total 118 millions 
de dollars, car lea Canadierms ont racheté des Cmia-
sions do gouvernement du Canada d'un montant de 2 mil-
lions, des emissions provincialea directes et garanties 
dun montant de 55 millions, des emissions municipales 
de 28 millions et des emissions des corporations dun 
montant de 33 millions, La remboursement de la dette 
a entratné des sorties de 89 millions vera lea Etata-
Unis, de 19 millions vera Is Grande-Bretagne, de 6 
millions vera lea pays d'Europe continentale et de 
4 millions vera tous les autrea pays. Il eat é noter 
cependant qu'une partie de certaines emissions peut 
parfois étre rachetée juste avant de parvenir 1 
échéance, et donc Ctre comptée comme faisant partie 
do commerce des valeurs mobiliIres en cours. Il 
n'est pas possible d'eatimer le montant de ces rachats. 

Lea operations sur leg valeurs mobiliIres Ctran-
gIres en cours pendant le trimestre se sont soldCas 
par one sortie nette d'un million comparativement I 
l'entrée de 32 millions observde le trimestre prCcédent. 
Dana leurs echanges avec lea Etata-Unia, lea Canadiena 
ont acheté des emissions obligatairee canadiennea 
d'un montant de 3 millions, et des actions pour 11 
millions de dollars. Ailleurs, il y a eu des sorties 
nettes de 2 millions vets is Grande-Bretagne et de 
15 millions vera lea pays autres que ceux d'Europe 
continentale, ofl lea transactions a'équilibraient 
pratiquement. 

Lea nouvelles emissions de valeurs mobiliCres 
étrangIres vendues aux inveatisseurs canadiena au 
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to $7 million, not greatly changed from the 
previous quarter when purchases amounted to 
$9 million. The current acquisitions consis-
ted of $6 million of foreign debt issues and 
$1 million of foreign equities. The inflow 
from the reduction of Canadian holdings through 
maturities was at the normal estimated level 
of $2 million. 

Transactions in Outstanding Securities 
during March 

Trading in outstanding securities 
between Canada and other countries during 
March led to a net capital outflow of $44 
million, mainly the result of net repurchasea 
by Canadians of Canadian stocks. This pat-
tern of trading was also apparent in the 
previous month when net repurchaaes of Cana-
dian equities amounted to $26 million and a 
net outflow of $10 million resulted from 
trading in all outstanding securities. In 
the current month gross international trading 
amounted to $484 million, a decrease of $124 
million from the recorded transactions in 
February. Transactions with the United States 
led to a net capital outflow of $43 million. 
Trading with the United Kingdom and conti-
nental Europe reaulted in small net inflows, 
while there was a net outflow of $3 million 
to other countries. 

Net purchases of outstanding Canadian 
securities during the month amounted to $44 
million, made up of net purchases of $4 
million of debt issues and $40 million of 
equities. The direction of trade in the month 
appears to reflect to some extent arbitrage 
transactions carried out between Canadian and 
United States markets to purchase inter-listed 
Canadian equities. Transactions in outstanding 
foreign securities resulted in no net capital 
movement as Canadians acquired on balance $5 
million of securities from the United States 
but sold an equivalent net smount to the 
rest of the world. 

International Transactions in Selected 
Canadian Money Market Instruments 

International transactions in selected 
Canadian money market instruments were very 
active during the quarter and resulted in net 
inflows of $313 million. This inflow reflec-
ted, primarily, the high covered interest 
rate differential between Canada and the 
United States particularly during February 
and March. 

Non-residents reduced their holdings of 
Government of Canada treasury bills by $16 
million following a $6 million reduction in 
the previous quarter. This outflow represen-
ted principally an unwinding of positions in 
Canadian treasury billa taken during the second 
quarter of 1972 by countries (including inter-
national agencies) other than the United States 
and United Kingdom. 

Finance company paper transactions resul-
ted In net inflows of $76 million compared to 
net outflows of $49 million in the previous 
quarter again almost exclusively with the 
United States.  

cours du trimestre ont été de 7 millions, montant 
different de celul observe au trimestre précédent, 
oi las achats avaient atteint 9 millions de dollar 
Les achats su premier trimestre de 1973 comprenaic:: 
des emissions obligatairea etrangérea d'un montanl 
de 6 millions, et des actions étrangres d'un montani 
d'un million. L'entrée provenant de Is reduction des 
avoirs canadiens par suite des échéances a'est main-
tenues au niveau estiinstif normal de 2 millions de 
dollars. 

Operations sur valeurs mobiiières en cours en mars 

Lea operations aur valeura mobilires entre le 
Canada et lea autres pays se sont soldéea en mars par 
une sortie nette de capitaux de 44 millions de dol-
lars, imputable principalement 1 des rachats nets 
d'actions canadiennes per lea Canadiena. Cette 
orientation des échangea était également Cvidente le 
mois précédent, o las rachats nets d'actions cana-
diennea avaient atteint 26 millions de dollars et oO 
le commerce stir toutea lea valeurs mobilllrea en 
cours avait laissé une sortie nette de 10 millions 
de dollars. Au coors du moia observe, les échanges 
brute internationaux ont été de 484 millions de dol-
lars, soit 124 millions de moms qu'en février. Les 
operations avec lea Etats-Unis ont donné lieu I une 
sortie nette de capitaux de 43 millions de dollars. 
La commerce avec la Grande-Bretagne at l'Europe conti-
nentale a laissC des entrées nettes peu importantea, 
cependant qu'il y a so une sortie nette de 3 millions 
vera les autrea pays. 

Las rachats nets de valeura mobiiilrea cans-
diennes en coors ae sont élevés 1 44 millions de 
dollars en mars; us se compoaaient d'achata nets 
d'émisaions obligataires d'un montant de 4 millior, 
et d'actiona pour un montant de 40 millions de dol-
lars. La seas des echanges au cours du mois sembl 
refléter dana une certaine mesure lea operations 
d'arbitrage entre lea marches canadien et américali, 
lors de l'achat d'actions canadiennea c6tCes dana 
lea deux pays. Lea operations sur las valeurs étran-
glres en cours n'ont donné lieu I aucun mouvement net 
de capitaux, car lee Canadiena ont acquis pour leur 
part des valeurs mobilières pour un montant deS 
milliona, et ils cot vendu un montant net equivalent 
au reste du monde. 

Operations internationales sur certains instruments 
du marchC monétaire canadian 

Lea operations internationalea sur certains 
instruments du marché monétaire canadien ont été 
trés actives so cours do trimestre, ae aoldant par 
des entrées nettea de 313 millions de dollars. Cette 
entrée eat imputable avant tout é is difference 
élevée entre lea taux d'intérFt spree arbitrage so 
Canada at aux Etata-Unia, particuuilrement en février 
at en mars. 

Lea non-residents ont réduit de 16 millions de 
dollars laura avoirs aous forme de bons du Trésor 
do goovernement do Canada, aprés une reduction de 6 
millions le trimestre précédent. Cette sortie repré-
sante essentiellement une liquidation des avoire de 
bona do Trésor canadians acquis so deuxième trimestra 
de 1972 par des pays (y compris lea organismes inter-
nationaux) autrea qua lea Etats-Unfa et Is Grande-
Bretagne. 

Lea operations sur lee affets des soclétés de 
financement se soOt traduites par des entrées nett, 
de 76 millions, comparativement a des sorties nett-
de 49 millions le trimestre précédent, l 	: 
presque axcluaivement avec les Etats-Un1. I 
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Transactions in Canadian commercial Lea operations cur 	lea 	effets commerciaux cans- 
paper led 	to 	a 	net inflow of 	$68 million, diens se soOt 	soldées par une entrée nette de 	68 mu- 
alr'iost exclusively with United 	States 	resi- lions de dollars, 	presque 	entièrement avec 	lea 	rési- 
dents, a change of $104 million from an outflow dents des 	F.tats-Unis, 	cc 	qui 	constitue un 	changement 
of 	$36 million In the previous 	quarter. de 	104 millions de dollars 	par 	rapport é 	Is sortie 

de 	36 millions 	du 	trimestre 	précédent. 

Net Inflows from transactions in other 
short-term paper (which includes mainly 
obligations of junior levels of government, 
banks, and mortgage loan companies) amounted 
to $185 million, in sharp contrast to the 
fourth quarter 1972 net outflow of $8 million. 
Apart from a $1 million net inflow from the 
United Kingdom, all of the inflow resulted 
from transactions with the United States. 

Les entrées nettes provenant des operations 
cur lea autres effets i court terme (qui comprennent 
principalement des engagements des administrations 
provinciales et municipales, des banques et des so-
ciétCs de prCta hypothecaires) se soot élevées é 
185 millions, cc qui represents un contraste marqué 
par rapport 1 is sortie nette de 8 millions de dol-
lars du quatrieme trimestre de 1972. A l'exception 
d'une entrée nette d'un million en provenance de 
Grande-Bretagne, toutes lea entrées provenaient 
d'opCrations avec lea Etats-Unia. 

. 

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

All 	 Residents of the 
Non-residents 	 United States 

Tous 	 Residents des 
non residents 	 tats-Unis 

Period  

	

Sales 	Purchases 	Net 	Sales 	Purchases 	Net 

	

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

	

Ventes 	Achats 	Ventes 	Vantes 	Achats 	Ventes 

	

nettes(+) 	 nettes(+) 
No. 

millions of dollars 

1 1971 	- 	Year 	............... 942.0 1,180.3 - 238.3 1401.7 514.9 - 	113.2 

2 1972 	- 	Year 	............... 1,690.5 1,459.8 + 230.7 509.6 660.4 - 	150.8 

3 1973 	- 	3 	months 	.......... 1412.2 444.5 - 32.3 128.5 204.9 - 	76.4 

4 1972 	- 	January 	............ 96.0 103.0 - 7.0 35.4 49.3 - 	13.9 
5 February 	........... 126.11 122.3 + 4.1 41.2 48.9 - 	7.7 
6 March 	.............. 142.3 139.3 + 3.0 53.4 62.7 - 	9.3 
7 1st quarter 364.7 370.6 - 5.9 130.0 166.9 - 	36.9 

8 April 	.............. 107.9 108.1 - 0.2 43,6 46.7 - 	3.1 
9 May 	................ 131.8 127.1 + 4.7 414.6 66.3 - 	21.7 
10 June 	............... 140.5 124.8 + 15.7 60.2 47.3 • 	12.9 
17 2u0 	:3.7t,r 3112.2 360 	11 i7.2 10./ 162.3 - 	1 1 .9 

.1515 	............ 1()4.. 9:1.3 10.5 .1.5 07.5 - 	15.0 
13 August 	............. 20 	.0 1/5. 	/ * 25.3 51.2 4/ .4 33.2 
141 September 	.......... 171.1 116.3 + 54.8 42.4 59.3 - 	16.9 
15 3rd quarter 480.3 385.3 + 95.0 132.1 194.2 - 	52.1 

16 October 	............ 155.0 110.14 + 444.6 32.4 48.5 - 	16.1 
17 November 	........... 136.3 110.1 + 26.2 31.1 38.1 - 	7.0 
18 December 	........... 17l1.0 123,1 + 50.9 35.6 52.1 - 	16.5 
19 4th quarter 465.3 343.9 + 121.4 99.1 139.0 - 	39.9 

20 1973 	- 	January 	............ 15li.3 130.5 + 23.7 43.7 51.7 - 	8.0 
21 February 	........... 153.5 165.2 - 11.6 46.4 76.5 - 	30.1 
22 March 	.............. 104.3 148.4 - 414.1 38.3 76.3 - 	38.0 
23 1st quarter 412.2 4444.5 - 32.3 128.5 204.9 - 	76.4 

24 April 	.............. 
25 May 	................ 
26 June 	............... 
27 2nd 	quarter 	...... 

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

32 October 	............ 

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

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

S 	Pesidents of the 	Residents of 	All other 
United Kingdom 	Continental Europe 	Non-residents 

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

Période 

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

Ventes Achats 	Ventes 	Ventes Achats 	Ventes 	Ventes Achats 	Ventes 

	

nettes(+) 	nettes(+) 	nettes(+) 
No 

an millions de dollars 

210.8 321.4 -110.6 253.1 275.9 - 22.8 76.4 68.1 + 8.3 Annee, 1971 	........... 1 

3437 3112.3 + 1.11 579.7 341.8 +238.3 257.5 115.7 +141.8 Annee, 1972 	........... 2 

77.7 92.11 - 44,7 139.7 112.7 + 27.0 66.3 1111.5 + 21.8 1973 	- 3 	mois 	........ 3 

19.5 22.6 - 3.1 33.4 23.6 + 9.8 7.7 7.5 + 0.2 1972 	- Janvier 	........ 4 
31.1 36.7 - 5.6 43.5 29.5 + 111.0 10.6 7.2 + 3.4 Fevrier 	........ 5 
33.6 36.0 2.4 46.7 32.1 + 14.6 8.6 8.5 + 0.1 Mars 	........... 6 
811.2 95.3 - 11.1 123.6 85.2 + 38.4 26.9 23.2 + 3.7 ler trimestre 7 

23.3 22.2 + 1.1 33.8 33.0 + 0.8 7.2 6.2 + 1.0 Avril 	.......... 8 
17.7 27.4 - 9.7 36.3 26.3 + 10.0 33.2 7.1 + 26.1 Mai 	............ 9 
30.2 29.5 + 0.7 36.8 36.4 + 0.4 13.3 11.6 + 1.7 Juin 	........... 10 
71.2 79.1 - 7.9 106.9 95.7 + 11.2 53.7 2 44.9 + 28.8 2e trimestre 11 

25.9 15,4 + 10.5 34.0 21.6 + 12.4 15.8 8.8 + 7.0 Juillet 	........ 12 
41.6 47.0 - 5,44 57.3 31.0 + 26.3 44 • 9 10.3 + 34.6 Aoüt 	........... 13 
36.4 27.2 + 9.2 70.9 21.1 + 49.8 21.11 8.7 + 12.7 Septembre 	...... 144 

103.9 89.6 + 14.3 162.2 73.7 4' 88.5 82.1 27.8 + 54.3 3e trimestre 15 

19.2 20.9 - 1.7 70.0 28.0 4 42.0 33.14 13.0 + 20.4 Octobre 	........ 16 
25.6 254 + 0.2 58.6 29.0 + 29.6 21.0 17.6 + 3.4 Novembre 	....... 17 
39.6 32,0 + 7.6 58.4 29.8 + 28.6 40.11 9.2 + 31.2 Decembre 	... .... 18 
84.4 78.3 + 6.1 187.0 86.8 +100.2 94.8 39.8 + 55.0 lIe trimestre 19 

28.9 26.2 + 2.6 60.6 38.2 + 22.5 21.0 14.4 + 6.6 1973 	- Janvier 	........ 20 
26.6 34.1 - 7.5 115.6 42.11 + 3.2 35.0 12.3 + 22.7 Fevrier 	........ 21 
22.2 22.1 + 0.1 33.5 32.1 + 1.3 10.2 17.8 - 7.5 Mars 	........... 22 
77.7 82.4 - 4.7 139.7 112.7 + 27.0 66.3 44.5 + 21.8 ler trimestre 23 

Avril .......... 24 
Mal ............ 25 
Juin ........... 26 

2e trimastre 	27 

,luillet ........ 28 
Aoit ........... 29 
Septembre ...... 30 

3e trimestre 	31 

Octobre ........ 32 
Novembre ....... 33 
Decembre ....... 3 44 

4e trimestre 	35 

S 	Nota: Lea totaux trimestriels peuvent comprendre des montan,ts Se rapportant a des operations gui ne soot 
pas propres a un mois donna. 
Las chiffres ètant arrondis, les totaux peuvent no pas ôtre égaux a la somine des èlàments. 

. 
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TABLE 2. Transactions in Outstanding Foreign 
Securities with Non-residents 

All 
Non-residents 

Tou S 
non residents 

Period 

Residents of tl 
United States 

Rçsidents des 
Etats-Unis 

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 1971 - 	Year 	............... 2,1115.3 1,900.9 + 21111.4 2,038.2 1,781.8 + 256.4 

2 1972 - 	Year 	............... 1,9119.4 1,646.0 + 302.4 1,9111.3 1,542.8 + 271.5 

3 1973 - 	3 	months 	.......... 432.7 1133.3 - 0.6 394.2 408.7 - 14.5 

4 1972 - 	January 	............ 182.4 166.5 + 15.9 171.2 155.9 + 15.3 
5 February 	........... 185.4 158.0 + 27.4 176.0 146.6 + 29.4 
6 March 	.............. 180.6 1116.4 + 34.2 170.0 137.9 + 32.1 
7 1st quarter 548.6 471.4 + 77.2 517.2 440.8 + 76.4 

8 April 	.............. 194.7 148.2 + 46.5 177.5 1311.8 + 42.7 
9 May 	................ 149.2 133.9 + 15.3 137.8 127.1 + 10.7 

10 June 	............... 140.8 105.9 + 34.9 131.1 97.7 + 33.5 
11 2nd quarter 486.7 388.4 + 98.3 446.9 360.0 + 86 

12 July 	............... 144.8 106.7 + 38.1 137.0 101.5 + 3S.I.  
13 August 	............. 172.0 142.5 + 29.5 160.5 136.0 + 25,, 
14 September 	.......... 134.6 107.9 + 26.7 127.1 100.7 + 26.4 
15 3rd quarter 452.4 357.1 + 95.3 425.5 338.2 + 87.3 

16 October 	............ 116.8 108.5 + 8.3 106,1 99.0 + 7.1 
17 November 	........... 201.9 174.7 + 27.2 187.5 164.9 + 22.6 
18 December 	........... 140.2 142.1 - 1.9 129.8 136.8 - 7.0 
19 4th quarter 460.7 429.1 + 31.6 424.7 403.8 + 20.9 

20 1973 - 	January 	............ 166.3 172.7 - 6,4 154.1 163.1 - 9.0 
21 rebruary 	........... 145.6 143.6 + 2.0 129.9 134.5 - 4.6 
22 March 	.............. 115.6 115.5 + 0.2 105.4 109.9 - 4.6 
23 1st quarter 432.7 433.3 - 0.6 394.2 408.7 - 14.5 

24 April 	.............. 
25 May 	................ 
26 June 	............... 
27 2nd 	quarter 	...... 

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

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

Note: Quarterly totals may include amounts related to transactions not allocable to a particular month. 
As figures are rounded, totals may not equal sum of component parts. 
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TABLEAU 2. Operations avec des non ràsidents sur des valeurs 
mobilieres CtrangCres en circulation 

	

Pesidents of the 	Residents of 	All other 

	

United Xingdom 	Continental Europe 	Non-residents 

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

Per lode 

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

	

Ventes Achats 	Ventes 	Ventes Achats 	Ventes 	Ventes Achats 	Ventes 

	

nettes(+) 	nettes(+) 	nettes(+) 
No 

en millions do dollars 

35.8 	40.3 	- 	4.5 	35.5 	38.5 	- 3.0 	35.8 	440.3 	- 11.5 	Annèe, 1971 .......... 

49.8 38.1 + 11.7 36.6 36.4 + 	0.2 47.7 28.7 +19.0 Annèe, 	1972 	.......... 2 

11.1 12.8 - 1.7 3.9 4.2 - 	0.3 23.5 7.6 +15.9 1973 	- 	3 	mois 	....... 3 

4.3 4.9 - 0.6 3.9 3.8 + 	0.1 3.0 1.9 + 	1.1 1972 	- 	janvier 	....... 41 
4.0 5.2 - 1.2 2.7 2.7 - 2.7 3.5 - 	0.8 Fèvrier 	....... S 
2.9 3.0 - 0.1 5.5 4.7 + 	0.8 2.2 0.8 + 	1.4 Mars 	.......... 6 
11.4 13.1 - 1.7 12.1 11.2 + 	0.9 7.9 6.3 + 	1.6 1cr trimastre 7 

7.6 4.8 + 2.8 5.9 6.5 - 	0.6 3.7 2.1 + 	1.6 Avril 	......... 8 
7.41 2.1 + 5.3 1.9 1.9 - 2.1 2.8 - 	0.7 Mal 	........... 9 
4.4 3.3 + 1.1 2.6 3.0 - 	0,41 2.7 1.9 + 	0.8 ..luin 	.......... 10 

20.9 10.2 + 10.7 10.4 11.4 - 	1.0 8.5 6.8 + 	1.7 2e trimestre 11 

4.3 1.5 + 2.8 1.11 2.2 - 	0.8 2.1 1.5 + 	0.6 ,Yuillet 	....... 12 
2.4 2.5 - 0.1 3.2 2.6 + 	0.6 5.9 1.11 + 	4.5 Aoit 	.......... 13 
2.5 3.4 - 0.9 1.9 1.9 - 3.1 1.9 + 	1.2 Septembre 14 
9,3 7.4 + 1.9 6.5 6.7 - 	0.2 11.1 4.8 + 	6.3 3e trlmestre 15 

2.6 3.8 - 1.2 3.1 2.44 + 	0.7 5.0 3.3 + 	1.7 Octobre 	....... 16 
3.3 2.5 + 0.8 2.8 2.8 - 8.3 4.5 + 	3.8 Novembre 	...... 17 
1.8 1.1 + 0.7 1.7 1.2 + 	0.5 619 3.0 + 	3.9 Decembre 	...... 18 
8.2 7.4 + 0.8 7.6 7.1 + 	0.5 20.2 10.8 + 	9.4 'Ia trimestre 19 

2.2 4.6 - 2.4 1.0 2.0 - 	1.0 9.0 3.1 + 	6.0 1973 	- 	Janvier 	....... 20 
5.4 5.6 - 0.2 1.8 1.2 + 	0.6 8.5 2.44 + 	6.1 Fevrier 	....... 21 
3.2 2.3 + 0.8 1.2 1.1 + 	0.1 5.9 2.1 + 	3.8 Mars 	.......... 22 

11.1 12.8 - 1.7 3.9 4.2 - 	0.3 23.5 7.6 +15.9 ler trimestre 23 

Avril 	......... 24 
Mai 	........... 25 
Juin 	.......... 26 

2e trimeatre 27 

Juillat 	....... 28 
Aoüt 	.......... 29 
Septembre 	..... 30 

3e trimestre 31 

Octobra 	....... 32 
Novembre 	...... 33 
Decembre 	...... 3(4 

4e trimestre 35 

Note: 	Las totaux trimestriels peuvent comprendre des montants so rapportant a des operations qul no sont 
pas propres C un isois donna. 
Las chiffres Ctant arrondis, lea totaux peuvent no pas itre egaux C la somme des ClCmants. 
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in Outstanding Securities with Non-residents - For the Month 
March 	1973 

All Residents of 
Non-residents United State: 

Tous Residents de 
Type of issue non residents tets-Unis 

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

Ventes Achats 	Ventes Ventas Achats 	Ventes 
D.  nettes(+) nettes(+) 

millions of dollars 

Gxand total, Canadian 219.9 263.9 	- 	43.9 143.7 186.3 	- 	42.6 
and foreign ,.curiti.s. 

2 Canadian securiti... total 104.3 148.4 - 	44.1 38.3 76.3 - 	38.0 

3 Bonds and debentures 14.1 18.4 - 	43 5.3 6.6 - 	1.4 

14 Common and preferred 90.2 129.9 - 	39.8 33.0 69.7 - 	36.6 
stock. 

5 Foreign ..curiti.s, 	tot.l 115.5 115.5 + 	0.2 105.4 109.9 - 	4.6 

United States 	issues: 

6 Bonds and debentures 5.7 5.3 + 	0.4 4.8 4.6 + 	0.2 

7 Common and preferred 98.6 102.3 - 	1.7 96.6 10 C 	I -  
stock. 

United Kingdom issues: 

8 Bonds and debentures - 	. -. 

9 Common and preferred 0.2 0.4 - 	0.1 - - - 
stock. 

Other foreign securities: 

10 Bonds and debentures 1.3 1.0 + 	0.3 0.8 0.1 + 	0.7 

11 Common and preferred 9.6 6.3 + 	3.3 3.0 4.3 - 	1.2 
stock. 

Analy.is of bonds 
and debentures 

Canadian 	issues: 
Government of Canada: 

12 Direct 	................. 4.0 3.7 + 	0.4 1.6 0.2 + 	1.4 
13 Guaranteed 	............. 0.2 2.7 - 	2.6 - - - 

Provincial: 
144 Direct 	................. 1.8 2.3 - 	0.5 0.8 1.2 - 	0.4 
15 Guaranteed 	............. 4.2 5.9 - 	1.7 1.1 3.1 - 	2.1 
16 Municipal 	................ 0.2 1.5 - 	1.3 0.1 1.2 - 	1.1 
17 Corporations 	.......... 3.7 2.4 + 	1.3 1.7 0.9 + 	0.8 

United States 	issues: 

18 Government 	............... - 0.2 - 	0.1 - 0.1 - 	0.1 
19 Eurobond 	................. 0.3 0.3 - - 0.2 - 	0.2 
20 Other 	.................... 5.3 4.8 + 	0.5 4.7 14.2 + 	0.5 

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

C 

I 



3.2 2.3 	+ 	0.8 	1.2 1.1 	+ 	0.1 5.9 

0.5 0.14 	4 	0.1 	0.1 0.1 	- 0.1 

3. H 05 	• 	0.3 0.5 

	

0.2 	0.3 	-0.1 	- 	- 	- 	- 

	

0.2 	0.2 	+ 0.1 	0.2 	0.4 	- 	0.2 	0.1 

	

1.6 	1.1 	+ 0.5 	- 	- 	- 	4.9 
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TABLEAU 3. Operations rnensuelles avec des non residents sur des valeurs rnobilières an circulation 
Mars 1973 

Tidents of the 	Residents of 	All other 
:ted Kingdom 	Continental Europe 	Non-residents 

...sidents du 	Residents dEurope 	Thus autras 
:-yaume-Uni 	continentale 	non residents 	Genre demission 

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

	

Ventes Achats 	Ventes 	Ventes Achats 	Ventes 	Ventes Achats 	Ventes 

	

nettes(+) 	nettes(+) 	nettes(+) 	 No 
on millions de dollars 

25.14 	211.5 	+ 0.9 	34.6 	33.2 	+ 	1.1$ 	16.1 	19.9 	- 	3.7 	Total gnral, veleurs 
mobiliIres canadien-
nsa at itrangeres. 

22.2 	22.1 	+ 0.1 	33.5 	32.1 	1.3 	10.2 	17.8 	- 	7.5 Valeurs canadisnnss, 	2 
total. 

2.9 	2.6 	0.3 	11.3 	8.3 	- 	4.0 	1.6 	0.9 	+ 	0.7 	Obligations garanties 	3 
at non garanties. 

19.3 	19.5 	- 0.2 	29.2 	23.8 	+ 	5.3 	8.6 	16.9 	- 	8.2 	Actions ordinaires 	II 
at privilèglôes. 

. 

2.1 + 	3.8 	Valsurs itrangires, 	5 
total. 

missions des 	tats- 
Un is: 

0.3 - 	Obligations garanties 	6 
et 	non garanties. 

£ - 	Act:ong 	ordinairas 	7 
et 	privilègiees. 

Fn:issions do Royaume- 
Uni 

- - 	Obligations garanties 	8 
at non garanties. 

- - 	Actions ordinaires 	9 
at priviiàgiees. 

Autres valeurs mobilié- 
res ètrangéres: 

0.4 - 	0.3 	Obligations garanties 	10 
at non garantias. 

0.9 + 	41.1 	Actions 	ordinairas 	11 
at privilégiees. 

S 

Analyse dci obliga-
tions garantiss at 
non garantiss. 

missions canadiennas: 
Gouvernment du 

Canada: 
1.5 1.8 - 	0.3 0.8 1.6 	- 0.7 0.1 0.2 	- 0.1 6missions directes 12 
- 0.1 - 	0.1 0.1 2,6 	- 2.4 - - - m1ssions garanties 13 

Provinces: 
- - - 0.7 1.0 	- 0.3 0.2 0.1 	+ 0.2 missions directas 144 

0.7 015 + 	0.2 1.5 2.1 	- 0.6 1.0 0.2 	+ 0.8 EmissionS garanties 15 
- - - 0.1 0.2 	- 0.1 - 0.1 	- 0.1 Municipalitês 16 

0.7 0.2 + 	0.5 1.0 0.9 	+ 0.1 0.3 0.4 	- 0.1 Sociates 	........... 17 

missions des 	tats- 
Unis: 

- - - - - - - - - Gouvernerctant 	....... 18 
0.3 0. 1 + 	0.2 - - - - - - Eurobonds 	.......... 19 
0.2 0.2 - 0.1 0.1 - 0.3 0.3 - Autres 	............. 20 

Note: Las chiftres itant arrondis les totaux pauvent na pas être ôgaux a 	la somma des elements. 
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TABLE 4. Transactions in Outstanding Securities with Non-residents - Year to Date 
March 31, 1973 

All 	 Residents of tr 
Non-residents 	 United States 

ToUs 	 Ràsidents des 
Type of issue 	non residents 	 Etats-Unis  

	

Sales 	Purchases 	Net 	Sales 	Purchases 

	

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

	

Ventes 	Achats 	Ventes 	Ventes 	Achats 	Ventes 
No. 	 nettes(+) 	 nettes(+) 

millions of dollars 

I Grand total, Canadian and 844.9 877.8 - 32.9 522.7 613.6 - 	90.9 
foreign securities 

2 Canadian securities, 	total 412.2 444.5 - 32.3 128.5 204.9 - 	76.4 

3 Bonds and debentures 92.0 76.44 + 15.6 22.7 31.3 - 	8.7 

4 Common and preferred 320.2 368.1 - 47.9 105.8 173.6 - 	67.7 
stock. 

5 Foreign securities, 	total 432.7 433.3 - 0.6 394.2 408.7 - 	114.5 

United States 	issues: 

6 Bonds and debentures 27.4 29.5 - 2.1 24.3 27.8 - 	3.5 

7 Corinion 	and 	preferred 367.14 370.6 - 3.2 357.14 365.9 - 	6.5 
stack 

United 	Kiiigdorn 	issues: 

B Bonds and debentures 0.7 1.1 - 0.4 0.1 0.1 - 

9 Common and preferred 2.5 1.2 + 1.4 0.6 - + 	0.5 
stock. 

Other foreign issues: 

10 Bonds and debentures 3.8 6.14 - 2.6 1.4 1.0 + 	0.4 

11 Common and preferred 30.9 2 44.6 + 6.3 10.4 13.8 - 	3.5 
stock. 

Analysis of bonds and 
debentures 

Canadian issues: 
Government of Canada: 

12 Direct 	................ 39.2 29.1 + 10.2 7.8 6.5 + 	1.3 
13 Guaranteed 	............ 0.5 3.6 - 3.2 0.1 0.3 - 	0.2 

Provincial: 
114 Direct 	................ 16.0 10.0 + 5.9 1.7 5.7 - 	4.0 
15 Guaranteed 	............ 16.9 13.3 + 3.6 2.9 7.6 - 	4.7 
16 Municipal 	............... 2.7 5.7 - 3.0 1.6 4.8 - 	3.2 
17 Corporations 	............ 16.7 144.7 + 2.0 8.5 6.4 + 	2.0 

United States 	issues: 

18 Government 	.............. - 0.4 - 0.3 - 0. 44 - 	0.3 
19 Eurobond 	................ 1.3 0.6 + 0.7 0.1 0.2 - 	0.1 
20 Other 	................... 26.0 28.5 - 2.5 24.2 27.3 - 	3.1 

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

S 
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TABLEAU II.  Opôrations avec des non residents sur des valeurs mobilieres On circulation 
d.pui, 1* debut de l'enn. - 31 mars. 1973 

• 	Pesidents of the 	Residents of 	All other 
nited Kingdom 	Continental Europe 	Non-residents 

.esidents du 	Residents dEuropa 	Thus autres 
Pyaume-Uni 	continentale 	non residents 	Genre demission 
purchases Net 	Sales Purchases Net 	Sales Purchases Net 

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

	

Ventes Achats 	'fantas 	Ventes Achats 	Ventes 	Ventes Achats 	Ventes 

	

nettes(+) 	nettes(+) 	nettes(+) 	 No 
an millions de dollars 

88.8 	95.2 	- 6.4 	143.6 	116.9 	+ 26.7 	89.8 	52.1 	+ 37.7 Total gnral, valaurs 
mobilires canadien-
nsa at 6trangikres. 

77.7 	82.11 	- 4.7 	139.7 	112.7 	+ 27.0 	66.3 	44.5 	+ 21.8 Valsurs canadisnass, 	2 
total. 

14.0 	22.0 	- 8.0 	28.8 	18.5 	+ 10.4 	26.5 	4.6 	+ 21.9 	Obligations garanties 3 
at non garanties. 

63.7 	60.4 	+ 3.3 	110.9 	911.2 	+ 16.6 	39.8 	39.9 	- 	0.1 	Actions ordinaires 	Il 
at privilegiCes. 

11.1 12.9 - 	1.7 3.9 9.2 - 	0.3 23.5 7.6 + 15.9 Valsurs itrang4res, S 
total. 

miss1ons des 
Etats-tinis: 

1.7 0.8 + 	0.8 0.7 0.3 + 	0.4 0.7 0.5 + 0.2 Obligations 6 

- 
garanties 
et non garanties. 

 ions 	ordi- 7 
raires at 
prlvilègiees. 

EnisslOns du 
Poyaume-Uni: 

7 0. 0. 0.1 03 Obligations 8 
garanties 
at non garanties 

1.1 0.8 + 	0.3 - - - 0.9 0.3 + 0.6 Actions ordi- 9 
naires at 
privilegiées. 

Autres emissions 
ètrangères: 

0.7 2.6 - 	1.9 0.8 2.0 - 	1.2 0.8 0.8 - Obligations 10 
garanties 
atnon garanties. 

11.1 6.3 - 	2.3 0.1 0.5 - 	0.4 16.3 3.9 + 12.4 Actions ordi- 11 
naires at 
privilèqièes. 

Analyse des obliga- 
tions garanties at 
non garantiss 

missions 	canadiennas: 
Gouvernement du 
Ca i a da 

8.1 17.3 - 	9.1 4.1 4.6 - 	0.6 19.2 0.7 + 18.5 Emissions directes 12 
- 0.1 - 	0.1 0.3 2.8 - 	2.4 - 0.5 - 0.4 imissions garanteis 13 

Provinces: 
2.2 0.9 + 	1.3 10.6 2.6 + 	8.0 1.11 0.8 + 0.6 missions directes 14 
1.6 0.6 + 	1.0 8.7 3.5 + 	5.2 3.7 1.6 + 2.1 Emissions garanties 15 
- 0.1 - 	0.1 1.0 0.7 + 	0.3 0.1 0.1 - )4unicipalit6s 	...... 16 

2.0 3.0 - 	1.0 4.2 4.4 - 	0.2 2.0 0.9 + 1.1 SociCtds 	........... 17 

missions des 	tats - 
Unis: 

- - - - - - - - - Gouvernement 	....... 18 
1.2 0.3 + 	0.9 - - - - - - Eurobonds 	.......... 19 
-.5 0.5 - 0.6 0.3 + 	0.4 0.7 0.14 + 0.3 Autres 	............. 21 

7OtI 	Las chiffres Ctant arrondis, lea totaux peuvent no pea itra igaux a la somme des elements. 
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TABLE 5. Transactions in Outstanding Canadian Bonds and Debentures 
and Common and Preference Stocks with Non-residents 

Bonds and debentures 	
- 

Obligations garanties et non garanties 

All Residents of 	the 
Non-residents United States 

Period - - 
Tous Residents des 

non residents Etats-Unis 

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

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

No. 
millions of dollars 

1971 	- Year 	............... 216.7 310.8 - 	94.1 74.6 147.0 	- 	72.4 

2 1972 	- Year 	............... 572.9 279.7 + 	293.2 90.6 94.9 	- 	4.3 

3 1973 	- 3 	months 	.......... 92.0 76.4 + 	15.6 22.7 31.3 	- 	8.7 

9 1972 	- 	January 	............ 20.2 18.2 + 2.0 7.6 9.2 - 1.6 
5 February 	........... 32.6 29.5 + 3.1 5.8 10.5 - 4.7 
6 March 	.............. 35.2 32.9 + 2.3 8.9 15.2 - 6.3 
7 1st quarter 88.0 80.6 + 74 22.3 34.9 - 12.6 

8 April 	.............. 24.4 13.7 + 10.7 3.0 4.0 - 1.0 
9 May 	................ 41.9 17.0 + 24.9 14,3 7.2 - 2.9 

10 June 	............... 22.9 23.6 - 0.7 5.4 7.9 - 2.5 
11 2nd quarter 89.2 59.3 + 34.9 12.7 19.1 - 6.. 

12 July 	............... 30.6 12.0 + 18.6 5.6 5.1 + 0.5 
S 

13 August 	............. 84.6 34.2 + 50.4 15.2 5.8 + 9. 
14 September 	.......... 95.9 27.3 + 68.6 17.8 90 + 8.9 
15 3rd 	quarter 	...... 211.1 73.5 + 137.6 38.6 19.9 + 18.7 

16 October 	............ 69.7 21.2 + 48.5 3.1 6,6 - 3.5 
17 November 	........... 35.9 18.2 + 17.7 7.3 5.7 + 1.6 
18 December 	........... 79.0 31.9 + 47.1 6.6 8.7 - 2.1 
19 4th 	quarter 	...... 18l.6 71.3 + 113.3 17.0 21.0 - 4.0 

20 1973 	- 	January 	............ 29.6 23.9 + 5.7 8.5 13.3 - 4.8 
21 February 	........... 48.3 34.1 + 14.2 8.9 11.9 - 2.5 
22 March 	.............. 14.1 18.4 - 4.3 5.3 6.6 - 1.14 
23 1st quarter 92.0 76.44 + 15.6 22.7 31.3 - 8.7 

24 April 	.............. 
25 May 	................ 
26 June 	............... 
27 2nd quarter 	...... 

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

32 October 	............ 

33 November 	........... 
31 December 	........... 
35 9th 	quarter 	...... 

Note: Quarterly totals may 	include amounts related to transactions not 	allocable to 	a part:culairnonth. 
- As 	f:gures 	are 	rounded, 	totals 	may not 	equal sum of component parts. 

I 
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TABLEAU 5. 	Operations avec des non residents sur des obligations canadiennes, garanties at 
non garanties at des actions ordinaires at privilegiees an circulation 

Common and preference stocks 

Actions ordinaires at privilègiees 

All Residents of the 
Non-residents United States 

- - Pèriode 
Thus Ràsidents des 

non residents tats-Unis 

Sales Purchases Net Sales Purchases Net 
to from sa1es(+) to from salas(+) 

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

No 
an millions de dollars 

725.3 869.5 - 	144.2 327.1 367.9 - 	40.8 AflflCe, 	1971 	.......... 1 

1,117.6 1,180.1 - 	62.5 819.0 565.5 - 	186.5 Annég, 	1972 	.......... 2 

320.2 368.1 - 	147.9 105.8 173.6 - 	67.7 1973 	- 	3 	mols 	....... 3 

75.8 88.8 - 	9.0 27.8 40.1 - 	12.3 1972 	- 	Janvier 	....... 4 
93.8 92.8 + 	1.0 35.4 38.14 - 	3.0 Fevrier 	....... 5 

107.1 112,14 - 	5,3 1414,5 53,5 - 	9.0 Mars 	.......... 6 
276.7 290.0 - 	13.3 107.7 132.0 - 	24.3 ler trimestre 7 

83.5 94.4 - 	10.9 40.6 42.7 - 	2.1 Avril 	......... 9 
89.9 110.1 - 	20.2 110.3 59.1 - 	18.8 Mai 	........... 9 
117.6 101.2 + 	16.4 54.8 39.4 + 	15.44 Juin 	.......... 10 
291.0 305.7 - 	14.7 135.7 141.2 - 	5,5 2e trimestre 11 

77.5 81.3 - 	3.7 26.9 42.4 - 	15.5 Juillet 	....... 12 
116.4 141.5 - 	25.1 42.0 81.6 - 	39.6 Aoüt 	.......... 13 
75.2 89.0 13.8 24.6 50.3 - 	25.7 Septembre 14 

269.2 311.8 - 	42.6 93.5 174.3 - 	80.8 3e trimestre 15 

85.3 89.2 - 	3.9 29.3 41.9 - 	12.6 Octobre 	....... 15 
100,4 91.9 + 	8.5 23.8 32,41 - 	8.6 Novembre 	...... 17 
95.0 91.2 + 	3.8 29.0 43.4 - 	14.4 Décambre 	...... 18 

280,7 272.6 + 	8.1 82.1 118.0 - 	35.9 4e trimestre 19 

124.7 106.7 + 	18.0 35.2 38.41 - 	3.2 1973 	- 	Janvier 	....... 20 
105.3 131.1 - 	25.8 37.6 65.1 - 	27.5 Fevrier 	....... 21 
90.2 129.9 - 	39.8 33.0 69.7 - 	36.6 Mars 	.......... 22 

320.2 368.1 - 	47.9 105.8 173.6 - 	67.7 ler trimestre 23 

AVril 	......... 24 
Mal 	........... 25 
Juin 	.......... 26 

2e trimestre 27 

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

3e trimestre 31 

Octobre 	....... 32 
Novembre 	...... 33 
Dôcembre 	...... 3 44 

4e trirnestre 35 

Nota: 	Las totaux trimestriels peuvent comprendre des montants se rapportant a des operations qui ne sont S pas propres a un mois donne. 
Las chiffres Ctant arrondis, les totaux peuvent ne pas ôtre êgaux a la somme des elements. 



18 - 

TABLE 6. Transactions in Canadian Securities with Non-residents 
Outstanding, New Issues, Retirements(l) 

1972 

Type of issue 
I 	II 	III 	IV 	Year 

No. 
millions of dollars 

Trade in Outstanding Securities 

Bonds and debentures 

Government of Canada: 
1 Direct 	........................................ + 	11 + 27 + 60 + 50 + 	148 
2 Guaranteed 	.................................... + 	3 - 1 + 6 - + 	8 

Provincial government: 
3 Direct 	........................................ + 	7 + 1 + 16 + 24 + 	48 
11 Guaranteed 	.................................... - 	2 + 12 + 48 + 32 + 	90 
S Municipal government 	(including institutions) 	. . - 	6 - 14 - 3 + 3 - 	10 
6 Corporations 	.................................... - 	6 - + 11 + U + 	g 

7 Sub-totals, 	bonds 	and 	debentures 	.............. + 	7 + 35 + 138 + 113 + 293 

8 Common and prsf.rsnc. stocks 	...................... - 	13 - 15 - 43 + 8 - 	63 

9 Totals 	...................................... - 	5 + 20 + 95 + 121 + 230 

New Issues 

Bonds and debentures 

10 
Government of Canada: 

Direct 	........................................ 3 16 8 4 31 
11 Guaranteed 	.................................... - - - - 

Provincial government: 
12 Direct 	........................................ 53 376 131 177 737 
13 Guaranteed 	.................................... 128 115 23 160 426 
14 Municipal government 	(including institutions) 	... 20 29 33 100 182 
15 Corporations 	.................................... 81 122 34 157 394 

16 Sub-totals, 	bonds 	and 	debentures 	.............. 285 658 229 598 1,770 

17 Common and 	preference 	stocks 	...................... 25 4 7 10 46 

18 Totals 	...................................... 310 662 236 608 1.816 

Retirements 

Bonds and debentures 

Government of Canada: 
19 Direct 	........................................ - 	1 - 7 - 8 - 26 - 	42 
20 Guaranteed 	.................................... - - - - - 

Provincial government: 
21 Direct 	........................................ - 	32 - 39 - 58 - 143 - 	172 
22 Guaranteed 	.................................... - 	30 - 5 - 44 - 5 - 	45 
23 Municipal government 	(including institutions) 	. . - 	24 - 30 - 11 - 38 - 	103 
24 CorporatiOns 	.................................... - 	41 - 59 - 26 - 52 - 	178 

25 Sub-totals, 	bonds 	and debentures 	.............. - 	128 - 140 - 107 - 165 - 	540 

26 Common 	and 	pr.ferenc. 	itocks 	...................... - - - - 2 - 	2 

27 Totals 	...................................... - 	128 - 140 - 107 - 167 - 	5142 

TI) A more comprehensive presentation and analysis on Canada's capital movements in both long and 
short-term forms will be found in the publication "Quarterly 
International Payments' 	(Catalogue 67-001). 

Estimates of 	the Canadian Balance of 
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TABLEAU 6. Operations avec des non residents sur des valeurs mobiliCres 
canadiennes (en circulation, nouvelles Caissions, remboursanients)(l) 

. 	
1973 

Genre dèmission 
I 	II 	III 	IV 	Annêe 

NO 
en millions da dollars 

Commerce de valeurs mobiliàres 
an circulation 

Obiigatlons garantiss at non garantiss 

Gouvernement du Canada 
+ 10 9missions 	directes 	.............................1 
- 3 Total 	........................................27 

Provincials: 
+ 6 missions 	directes 	.............................3 
+ 4 Emissions 	garanties 	............................4 
- 3 Municipalites 	(y 	compris 	institutions) 	...........5 
+ 2 Societès 	.........................................6 

+ 16 Total partial, 	obligations garanties at non 	7 
garantias. 

- 48 Actions 	ordinaires 	at privilgi4ss 	.................8 

- 32 Total 	........................................9 

Nouvelles emissions 

Obligation. garanti.. at non g.r.nti.. 

190 
16 
61 

306 

Governersant du Canada: 
missions directes .............................10 

Emissions garantias ............................11 
Prgvinciale: 

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

Municipalitis (y compris institutions) ...........14 
Societes.........................................15 

Total partial, obligations garanties at non 	16 
garanties. 

15 	 Actions ordinair.s at privilegi 	.................17 

321 

	

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

Pemboursements 

Obligation. garantiss at non garanti.. 

Gouvernement du Canada: 
- 	2 	

E
missiona directes .............................19 

- 	 missions garanties ............................20 
Provinciale: 

- 	40 	 imissions directes .............................21 
15 	 imissions qaranties ............................22 

- 	28 	 Municipalites (y compris institutions) ...........23 
- 	33 	 Socittes 	.........................................24 

- 118 	 Total partiel, obligations garanties at non 	25 
garantias. 

- 	 Actions ordinairas at privilgia 	.................26 

- 	118 	 Total 	........................................27 

trouvera une presentation et une analyse plus completes des mouvements da capitaux a long terme at 

S ourt terme du Cnada dens la publication "Estimations trimestrielles de la balance cenadienne des 
:ements internaitonaux" (Catalogue 67-001F). 



- 20 - 

TABLE 7. Offerings and Deliveries of New 
to Residents of 

Issues of Canadian 
the United States 

Bonds and Debentures Sold 

1972 

Item I II III IV 
No. 

millions of dollars - 

1 Undelivered balance, 	beginning of 	period 	.......... 139 142 138 174 139 
2 Offerings 	of 	current 	period 	....................... 246 423 107 387 1,163 

3 Sub-total 	..................................... 385 565 245 561 1,302 

O.duct 

4 	Proceeds 	of 	offerings 	of 	current period 	......... 231 386 61 239 1,017 
S 	Proceeds 	of 	offerings 	of 	prior 	periods 	.......... 12 43 10 1014 67 

6 	Sub-total 	..................................... 243 427 71 343 1,084 

7 	tlndelivered 	balance, 	end 	of 	period 	................ 142 138 174 218 218 

TABLE B. Transactions in Selected Canadian Short-term Money Market Instruments(1) 

All non-residents 

Tous non residents 
Repur cha sea 

	

Sales 	and 	Net 
Item 	 to 	maturities 	sales(+) 

	

Ventes 	Rachats et èmis- Ventes nettes(+) 
sions parve- 

nant 	cheance 
No. 	 -- 	 1972 	1973 	1717T' 	1972 	1973 

miLlions 01 Qoliars 

Gov.rn.nt of C.nadi treasury bill. 

1 	First 	quarter 	.................................... 131 38 	131 54 	- 	- 	C 
2 	Second 	quarter 	................................... 112 11 + 	31 
3 	Third 	quarter 	.................................... 66 70 - 	'4 
U 	Fourth 	quarter 	................................... 85 91 - 	6 
5 	Year 	........................................... 324 303 + 	21 

Finance company paper 

6 First 	quarter 	.................................... 838 1,076 743 1,000 + 	95 + 	75 
7 Second 	quarter 	................................... 721 746 - 	25 
8 Third 	quarter 	.................................... 631 752 - 	121 
9 Fourth 	quarter 	................................... 554 603 - 	49 

10 Year 	........................................... 2,744 2,844 - 	100 

Commercial pap.r(2) 

11 First 	quarter 	.................................... 332 470 337 4102 - 	5 + 	68 
12 Second 	quarter 	................................... 78 168 - 	90 
13 Third 	quarter 	.................................... 160 143 + 	17 
14 Fourth 	quarter 	................................... 244 280 - 	36 
15 Year 	........................................... 814 928 - 	1114 

Other short-tsr. papsr(3) 

16 First 	quarter 	.................................... 572 1,568 408 1,383 + 	164 + 	185 
17 Second 	quarter 	................................... 280 438 - 	158 
18 Third 	quarter 	.................................... 557 558 - 	1 
19 Fourth 	quarter 	................................... 637 645 - 	8 
20 Year 	........................................... 2,046 2,049 - 	3 

Total. 

21 First 	quarter 	.................................... 1,873 3,152 1,619 2,839 + 254 + 	313 
22 Second 	quarter 	................................... 1,121 1,363 - 	242 
23 Third 	quarter 	.................................... 1,414 1,523 - 	109 
214 Fourth 	quarter 	................................... 1,520 1,619 - 	99 
25 Year 	........................................... 5,928 6,124 - 	196 

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

(2) Including bankers acceptances. 
(3) Including notes of banks, mortgage loan companies and municipal and provincial governments. 
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TABLEAU 7. Offres at livraisoris de nouvelles emissions d'obligations garanties at 
non garanties canadiennes vendues aux residents des Etats-Unis 

1973 

II 	III 	IV 	Annee 	 Detail 
No 

an millions de dollars 

218 
	

missions a livrer an dôbut de période ............1 
136 
	

Offres, periode an cours ..........................2 

3514 	 Total partiel 	.................................3 

Mo ins 

51 Produit des offres de 	la 	période 	an 	cours 	.......11 
135 Produit des otfres des pàrlodes anterieures 	5 

186 Total partiel 	................................. 6 

168 imissions a livrer an fin 	de 	pCriode 	..............7 

TABLEAU 8. Operations sur certains effete de commerce du marché monétaire a court terme su Canada(1) 
Residents of the United States 

Residents des Etats-Unis 
Repurchases 

	

Sales 	and 	Net 

	

to 	maturities 	sales(+) 	 Detail 

	

Ventes 	Rachats at èmis- Ventes nettes(+) 
sions parve- 

nant a echêance 
1972 	1973 	1972 	1973 	1972 	1973 	 No. 

an millions de dollars 

Eons du trsor du Gouv.rnew,nt du Canada 

. 

411 	30 49 	24 - 	+ 	6 Premier 	trimestre 	............................... 1 
2 2 - Deuxieme 	trimestre 	.............................. 2 

11 12 	- 1 Troisieme 	triemstra 	............................. 3 
38 38 - Quatriàme 	trimestre 	............................. 4 
GO 101 - 1 Année 	......................................... 5 

Effets des soci.ti de finsnc.aent 

838 	1.075 742 	998 	+ 96 	+ 	77 Premier 	trimestre 	............................... 6 
720 7445 	- 25 Deuxième 	trirnestre 	.............................. 7 
629 751 	- 122 TroisiCma 	trimestre 	............................. 8 
553 603 	- 50 Quatrième 	trimestre 	............................. 9 

2740 2,8111 	- 101 Annèe 	......................................... 10 

Effets de comm.rce(2) 

329 	463 334 	395 	- 5 	+ 	68 Premier 	trimestre 	............................... 11 
76 165 	- 89 Deuxième 	trimestre 	.............................. 12 

147 131 	+ 16 Troisieme 	trimestre 	............................. 13 
207 243 	- 36 Quatrième 	trimestre 	............................. 1 14 
759 873 	- 114 Année 	......................................... 15 

Autres effeta 	court tsrm.(3) 

571 	1,561 408 	1,377 	+ 163 	+ 	184 Premier 	trimestre 	............................... 16 
277 434 	- 157 Deuxiême 	trirnestre 	.............................. 17 
4477 504 	- 27 Troisieme 	trimestre 	............................. 18 
596 578 	+ 18 Quatrieme 	trimestre 	............................. 19 

1921 1,9214 	- 3 Année 	......................................... 20 

Total 

1,787 	3,129 1.533 	2,794 	+ 254 	+ 	335 Premier 	trimestre 	............................... 21 
1.075 1,346 	- 271 Deuxiàme 	trimestre 	.............................. 22 
1,264 1,398 	- 134 Troisiême 	trimestre 	............................. 23 
1,394 1,462 	- 68 Quatrieme 	trimestre 	............................. 24 
5,520 5,739 	- 219 Annee 	......................................... 25 

1 1 	On trouvera une presentation at une analyse plus completes des mouvements de capitaux a long terme at 
a court terme du Canada dans la publication "Estimations trimestrielles de la balance caned ienne des 
paiernents 	internationaux" 	(Catalogue 

(2) Y compris 	lee acceptations bancaires. 
67-001P). 

S (3) Y compris 	lee billets ernie par lee banques, les sociôtis de prêts hypothecaires ainsi que les 
administrations provinclales at municipalites. 
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'rABLE 	9. Selected Capital Market Statistics 

Stock prices Selected capital market yields 

Cours des actions Certaines randements du marche des 	capit-:x 
United States Long-term 

Canada - - 

Etats-Tlnis Long-terme 
Statistics Standard 
Canada 6 Poors Canadian Government United States 

tnvestors' Standard industrials of Canada government 
Period 	Index 500" average average average 

1961-100 1941-43-10 (l) 	(4) (2) 	(5) (3) 	(6) 

Indice des Indice Moyanne Moyenne Moyenne 
placements de 'Standard des du du 
Statistique 500' 	de valeurs gouvernement gouvernement 
Canada Standard industrielles du des 
1961-100 and Poor's canadiennes Canada Etats-Unis 

1941-43-10 (1) 	(11) (2) 	(5) () 	(6) 
No. 

1 1969 - March 149.2 99.30 8.43 7.22 6.07 
2 June 1149,5 99.14 8.89 7.50 6.04 
3 September 	.. 1 116.8 94.51 8.91 7.81 6.141 
4 December 	... 156.2 91,11 9.29 8.33 6.92 

5 1970 - March 150.3 88.65 9.214 7.93 6.33 
6 June 126.1 75.59 9.24 8.09 6.59 
7 September 	. 134.6 82.58 9.19 7.88 6.52 
8 December 	... 142.5 90.05 8.83 6.99 6.05 

9 1971 - March 149.5 99.60 8.37 6.76 5.54 
10 June 150.6 99.72 8.52 7.30 5.98 
11 September 	. 1149.4 99.40 8.32 6.97 5.59 
12 December 150.0 99.17 4.24 6.56 5.60 

5 1912 - 	January 164.0 10330 0.29 6.73 5.67 
114 February 167.5 105.24 8.21 6.340 5.65 
15 March 168.1 107.69 8.214 7.24 5.68 
16 April 168.8 108.81 8.28 7.27 5.71 
17 May 169.8 107.65 8.30 7.34 5.57 
18 June 172,3 108.01 8.34 7,445 5.58 

19 July 172.4 107.21 8.34 7.49 5.54 
20 August 182.2 111,01 8.39 7.44 5.56 
21 September 	.. 180.4 109.39 8.46 7.46 5.75 
22 October 	. . . . 178.9 109.56 8.441 7.26 5.65 
23 November 	. . . 181.0 115.05 8.25 7.08 5.48 
24 December 	... 189.2 117.50 8.15 7.12 5.70 

25 1973 - January 	. . . 194,5 118.42 8.18 7,16 5.94 
26 February 192.2 114.16 8.20 7,21 6,14 
27 March 189.5 112.42 8.22 7.30 6.20 
28 April 	...... 

29 May 	........ 
30 June 	....... 

31 July 	....... 
32 August 	..... 

33 September 
34 October 
35 November 
36 December 

(1)  Source: McLeod, 	young, 	Weir and Company Limited. 
(2)  Source: 	Bank of Canada. 
(3)  Source: 	United States Federal Reserve Bulletin. 
(ii) Average term to maturity about 20 years. Average yield based 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 month. 
(7)  Based on rates for last Wednesday of each month. Rates for United States finance company 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. Ad3lIsted 	Lu 	365-day 	true yield 	basis 	from 

360-day 	discount 	basis. 

S 
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TABLEAU 9. Certaines statistiques du marcbe des capitaux 

Selected capital market yields 	 Forward 

. 	

- 	 premium(+) 
Certains rendements du marché des capitaux 	 or 

	

Short-term(2) 	 discount)-) 
- 	 United States 

	

Court terme(2) 	 dollar 
in Canada 

Finance company paper 	Treasury bills 	 90-day 
90-day 	 90-day 	 (2) (7) 

- 	 - 	 - 	 Période 
Effets des sociêtês 	Sons du tràsor 	Eurodollars 	Prime(+) 

As financement a 90 jours 	a 90 jours 	 (7) 	 ou 
- 	escompte)-) 

Canadiant7) United States Canadian(8) United States Eurodollars a terme du 
(7) 	 (9) 	 (7) 	dollar 

- 	 - 	 - 	 - 	 Etats-Unis 
Canada)7) 	tats-Unis 	Canada(8) 	Etats-Unis 	 a 90 jours 

(7) 	 (9) 	 au Canada 

	

(2) (7) 	 No 

7.0 44 6.57 6.58 6.12 8.114 - 	0.90 1969 	- 	Mars 	....... 1 
7.82 7.49 7.13 6.73 11.25 - 	1.87 Juin 	....... 2 
8.43 7.89 7.77 7.45 10.62 - 	0.115 Septembre 	. 3 
9.17 8.29 7.81 8.38 10.19 0.15 Dàcembre 44 

7.89 7.57 7.00 6.45 8.78 - 	0.04 1970 	- 	Mars 	....... 5 
7.31 7.62 5 • 944 6.83 9.25 - 	 1.111 Juin 	....... 6 
6.68 6.96 5.39 5.98 8.53 - 	1.00 Septembre 	. 7 
5.58 5.51 1444 11.96 6.72 0.20 Décembre 	... 8 

3.53 4.10 3.16 3.60 5.38 - 	0.20 1971 	- 	Mars 	....... 9 
3.98 5.52 3.37 5.22 6.56 - 	1.27 Juin 	....... 10 
4.99 5.52 4.06 14.80 7.914 - 	0.72 Septembre 	- - 11 
14.32 4 • 149 3.21 3.82 6.44 - 	0.73 Decembre 	... 12 

4.00 3.814 3.36 3.45 4.88 - 	0.08 1972 	- 	Janvier 	. . . 13 
4.86 3.84 3,45 3.53 5.00 1.09 Fevrier 	, .. , 14 
5,51 44.23 3.57 3.94 5.56 0.81 Mars 	....... 15 
5.88 44,49 3.64 3.59 5.00 1.23 Avril 	...... 16 
6.10 44,36 3.73 3.85 4.63 1.82 Mel 	........ 17 
5.16 11.61 3.50 4.24 5.44 0.17 .Juin 	....... 18 

4.68 4.74 3.146 3.88 5.50 - 	0.29 Juillet 	. . . 19 
4.85 4.74 3.50 4.44 5.38 0.00 Aoüt 	....... 20 
5.01 5,13 3.62 4.76 5.31 - 	016 Septembre 21 
5.0 44 5.26 3.57 4.90 5.75 - 	0.17 Octobre 	. . . 22 
4.98 5.26 3.68 5.02 5.75 - 	0.27 Novembre 	... 23 
5.15 5.53 3.65 5.25 6.06 - 	0.57 Décembre 2 44 

5.08 5.98 3.90 5.85 6.63 - 	1.42 1973 	- 	,7anvier 	. . . 25 
4.92 6.05 3.99 5.98 8.50 - 	1.88 Fèvrier 	. 26 
5.24 6.83 4.46 6.44 8.50 - 	244 Mars 	....... 27 

Avril 	...... 28 
Nai 	........ 29 
Juin 	....... 3D 

Juillet 	, . . . 31 
Aoüt 	....... 32 
Septernbre 	.. 33 
Octobre 	. . . . 34 
Novembre 	. . . 35 
Dêcembre 	... 36 

(1)  Source: 	McLeod, Young, Weir and Company Limited. 
(2)  Source: 	Banque du Canada. 
(3)  Source: 	United States Federal Reserve Bulletin. 
(4)  9ch6ance moyenne de 20 ans environ. 	Le rendement moyen eat base sur Is dernier Jour ouvrable du mois. 
(5)  Toutes lea emissions diractes venant a èchêance ou remboursables dans 	10 ans ou plus. 	La moyenne est 

basêe sur les prix de cloture du marche le dernier mercredi de cheque mois. 
(6)  obligations venant a echeance ou remboursables dans 10 ans ou plus. Il sagit des moyennes des cours 

quotidiens de la derniere semaine du mols. 
(7)  BaseS sur les cours du dernier mercredl de chaque mois. 	Las cours des effets des sociàtes de 

financernent amèricaines sont ajustes sur base dun rendement reel da 	365 	jours a partir d'un escompte 
de 360 	jours. 

(8)  Moyennes des offres 	le jeudi de la derniere sernaine du mois. S (9)  Moyennes des cours offerts Is dernier lundi du mois; ces rnoyennes soot ajustees sur base dun 
rendement reel de 	365 jours a partir d'un escontpte de 	360 	jours. 
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