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SYMBOLS 

The following standard symbols are used in 
Statistics Canada publications: 

SLGNI'S CONVFNUONNELS 

Les signes conventionnels suivants sont employés 
uniformément dans les publications de Statistique 
Canada: 

figures not available. 

figures not appropriate or not applicable 

- 	nil, or, in this publication less than half 
unit expressed. 

p 	preliminary figures. 

r 	revised figures. 

x 	confidential to meet secrecy requirements of 
the Statistics Act.  

nombres indisponibles. 

n'ayant pas lieu de figurer. 

- néant, ou, dans Ia presente publication, 
inférieur a Ia moitié de l'unité expriméc 

p 	nombres provisoires. 

r 	nombres rectiflés. 

x 	confidentiel en vertu des dispositions de Ia 
Loi sur Ia statistique relatives au secret. 

. 
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SF('LIRITY 1'RANSACTIONS WITH 
	 OPERATIONS AVEC DES NON-RESIDENTS 

N ( ) N - R F SI DIN 1'S 
	 S1R DES VAI..FL'RS MOBIl.!) RES 

NIAR(ll - 1974 - MARS 

Reue du commerce des valeurs mobilières au premier In- 
mestre de 1974 

Les operations entre le Canada et le reste du monde sur 
tous les types de valeurs mohilières a long terme en portefeuille 
se sont soldées au premier trimestre par une entrée nette de 
capitaux de 665 millions de dollars, soit une augmentation de 
289 millions par rapport it l'entrée de 376 millions obscrvée au 
quatrième trimestre de 1973. Cette augmentation de l'entrée 
nette est imputable avant tout a une hausse des ventes des 
nouvelles valeurs canadiennes a I 'étranger au premier trimestre. 
Ces ventes se sont élevées a 553 millions de dollars, soit une 
augmentation de 275 millions par rapport a celles du trimestre 
précédent. 

Review of Security Transactions in the First Quarter 
1974 

Transactions between Canada and the rest of the 
world in all types of long-term portfolio securities during 
the first quarter resulted in a net capital inflow of $665 
million, an increase of $289 million over the $376 million 
recorded during the fourth quarter 1973. The principal 
cause of the increased net inflow was a higher first quarter 
sales level of new Canadian securities abroad of $653 
million, up $275 million from that recorded in the previous 
quarter. 

Transactions in Canadian and Foreign Securities With Non-residents 

OpraIions avec des non residents sur des valeurs mobilières canadiennes et etrangères 

Net sales ( + ) orpurchases (—) 
• 	 by Canadians 

Venies nettes ( + ) ou achats ( -) 
par des Canadiens 

1972 

I 

1973  
1973 

II 111 IV 

1974 

I 

millions of dollars en millions de dollars 

Canadian securities - Valeurs canadiennes 

Trade in outstanding bonds, etc., - Commerce 
des obligations en 	circulation, 	etc........................................... +293 +31 + 16 +2 --34 +47 -27 

Trade in outstanding stocks - Commerce des 
actions 	en 	circulation 	................................................................. -62 -24 -48 102 +29 +97 + III 

New issues 	- 	Nouvelles emissions ............................................ + 1.756 + 1.353 +313 +412 +250 +378 +653 
Retirements 	- 	Remboursements ................................................ 551 --663 -108 -244 --153 158 -142 

Foreign securities - Valeurs etrangères 

Trade in outstanding issues -- Commerce des 
valcurs 	en 	circulation ................................................................. -304 + 93 -2 + 75 -28 + 48 + 73 

New issues 	- 	Nouvelles emissions ............................................ -58 -56 -7 -5 -3 -41 --6 
Retirements 	- 	Rcmbourscmcnts ................................................ +14 + 15 +3 +4 +3 +5 +3 

All securities - Total - Ensemble des 
valeurs 	mobilléres .................................................................... + 1.696 +749 + 167 + 142 +64 +376 +665 

. 

Capital inflows from trade in outstanding Canadian 
securities totalled $84 million down $60 million from a 
fourth quarter 1973 net inflow of$ 144 million. In the first 
quarter there was a net outflow of $27 million from trade 
in outstanding Canadian bonds and a $111 million net 
inflow from trade in outstanding equities. Net  sales of 
equities abroad were slightly higher than during the pre-
vious quarter with most of the net inflow occurring during 
January. The lifting of the Interest Equalization Tax by the 
United States government in late January should have 

Les entrées de capitaux au titre du commerce de valeurs 
mobilières canadiennes en cours se sont chifl'rées it 84 millions 
de dollars, soit une diminution de 60 millions par rapport a 
l'entrée nette de capitaux de 144 millions du quatriême trimes-
tre de 1973. Au premier trimestre, il y a eu one sortie nette de 
27 millions de dollars au titre du commerce des obligations 
canadiennes en cours et une entrée nette de Ill millions au titre 
du commerce des actions en cours. Les ventes nettes d'actions 
a l'étranger ont etC sensiblement plus Clevées qu'au cours du 
trimestre prCcédent, Ia plus grande partie de l'entrCe nette se 



coniceritrint en janvier. L'aholition dc la iaXc d 'eg.ilisuiion des 
intéréts par Ic gouvernement américain ii Ia fin de janvier aurait 
do rendre les titres canadiens en cours frappés par cette taxe 
plus intéressants aux yeux des investisseurs américains. II 
semble que cet effet a été en grande partie neutralisé par Ia 
baisse sur les marches boursiers et par des incertitudes quant 
aux taux d'intCrét a long terme. Par region, it y a eu des entrées 
nettes de 92 millions de dollars en provenance des Etats-Unis et 
de 31 millions en provenance de l'Europe continentale, ainsi 
que des sorties nettes de IS millions vers le Royaume-Uni et de 
24 millions vers bus les autres pays. 

Sur les 653 millions de dollars que reprCsentent les 
nouvelles emissions vendues It l'etranger, 90% sont allés aux 
Etat-Unis, ce qui constitue une augmentation par rapport au 
trimestre precedent, oU environ 20% des nouvelles emissions 
avaient etC vendues en Europe continentale. Presque toutes les 
emissions vendues aux residents des Etats-Unis Ctaient libellées 
en dollars américains. Celles qui ont Cté placCes en Europe ont 
etC vendues au debut du trimestre et lihellCes en devises 
europCennes. Les nouvelles emissions d'obligations du gouver-
nement du Canada vendues It l'etrangeront rapportC 2 millions 
de dollars, les emissions Tobligations direetes et garanties des 
provinces. 440 millions, les emissions d'ohligations des munici-
palites. 134 millions et celles des corporations. 73 millions. Cette 
evolution semble indiquer un programme d'emprunt relative-
ment important de Ia part des provinces et des munieipalites, 
eoincidant avec l'Cmission voisine de 550 millions de dollars 
IancCe en février par le gouvernement du Canada. Les ventes 
dactions canadiennes It l'etranger ont rapporté 4 millions de 
dollars. 

Les remboursements de valeurs mobiliCres canadiennes 
dCtenues par les non-residents se sont ClevCs au total It 142 
millions de dollars, soit 16 millions de moms qu'au quatriCme 
trimestre de 1973. Ces remboursements comprenaient des 
emissions directes et garanties du gouvernement du Canada 
d 'une valeur de 6 millions de dollars, des obligations provincia-
cs directes et garanties de 73 millions, des obligations munici-
pales de 24 millions et des obligations des 'corporations d'une 
s.ileur de 39 millions. 

Les operations sur les valeurs mobiliCres Ctrangeres en 
cours se sont soldées par une entrée nette de capitaux de 73 
millions de dollars, soit 25 millions de plus que les entrées nettes 
de 48 millions observCes au quatriCme trimestre de 1973. Pour 
leur part les Canadiens ont vendu des actions etrangCres pour 
un montant de 73 millions de dollars. Les operations sur les 
obligations CtrangCres n'ont pas donnC lieu It des mouvements 
nets. Par region, Ic Canada a eu une entrée nette de 2 millions 
de dollars vers le Royaume-Uni et des entrées nettes de 64 
millions en provenance des Etats-Unis, de 7 millions d'Europe 
continentale et de 4 millions de tous les autres pays. 

La valeur des nouvelles emissions de valeurs mobiliCres 
etrangeres aequises par des residents du Canada a etC de 6 
millions de dollars, ce qui represente une diminution par 
rapport au quatriCme trimestre oü les achats avaient etC de 41 
millions. Cette sortie de eapitaux a Cté en panic compensCe par 
un remboursement de 3 millions de dollars de v,deirs nthili'• 
rcs Ctrangères dCtenucs par un les Canadicirs. 

ii ade ('anadian oulsianding securities previously subject 
to the tax more attractive to United States investors. It 
appears that this effect was largely neutralized by slumping 
stock markets and uncertainties with respect to long-term 
interest rates. Geographically, Canada had net inflows of 
$92 million and $3 I million from the United States and 
continental Europe, respectively and net outflows of $15 
million and $24 million to the United Kingdom and all 
other countries. 

Of the $653 million in new issue sales abroad ap-
proximately 90 per cent were to the United States, a higher 
percentage than in the previous quarter when roughly 20 
per cent of the sales were in continental Europe. Almost all 
of the issues sold to United States residents were denomi-
nated in United States dollars. Those issues placed in 
Europe were sold early in the quarter and denominated in 
European currencies. New issues of Government of Can-
ada bonds sold abroad were $2 million, provincial direct 
and guaranteed bonds $440 million, municipal bonds $134 
million and corporate bonds $73 million. The pattern 
appears to reflect a relatively heavy provincial and munici-
pal borrowing schedule which was coincident with the 
February $550 million Government of Canada issue. Sales 
of Canadian stocks abroad were $4 million. 

Retirements of Canadian securities held by non-
residents totalled $142 million, down $16 million from the 
fourth quarter 1973. Included in this figure are $6 million 
Government of Canada direct and guaranteed issues, $73 
million in provincial direct and guaranteed bonds, $24 
million municipal bonds and $39 million corporate 

rids 

I r,irr,iclrrrs iii oriist,rridiiu 	r,'on 'ejiritics led i 
net capital inliow of S73 million, up s25 million from 48 

million during the fourth quarter. Canadians sold on 
balance $73 million in foreign equities. There were no net 
iiovements resulting from transactions in foreign bonds. 
Geographically. Canada had a net outflow of$2 million to 
the United Kingdom and net inflows of $64 million, $7 
million and $4 million from the United States, continental 
I' urope. and all other countries. respectively. 

New issues of foreign securities acqutred by resi-
dents of Canada amounted to $6 million, down from 
purchases of $41 million in the fourth quarter. This capital 
outflow was offset in part by the retirement of $3 million 
ot löreien seCurities held by Canadians. 

S 

fl 
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I uterna tonal Transactions in Selected Canadian Money 
1arket Instruments 

Operations internationales sur certains instruments cana- 
diens du marché monétaire 

. 

Trading in other short-term paper (principally obli-
gations of junior levels of government, banks, and mort-
gage loan companies) led to a net capital outflow of $56 
million, a swing of$ 110 million from a fourth quarter net 
inflow of $54 million. The outflow occurred mainly during 
January and February and probably reflected an unwind-
ing of positions accumulated during the fourth quarter by 
United States investors. A net outflow of $73 million to the 
United States was partly offset by a net inflow from other 
countries of$17 million. 

Le commerce des instruments du marché monétaire avec 
des non-residents (bons du TrCsor du gouvernement du Cana-
da, effets commerciaux, effets des sociétés de financement et 
autres effets a court terme) s'est soldé par une entrée nette de 
capitaux de 33 millions de dollars. Le volume brut du commerce 
avec les non-residents au cours du trimestre a totalisC presque 
6 milliards de dollars et ii semble quc Ia plus grande partie de 
ces operations se soit effectuCe sur une base a trés court terme, 
représentant Ic financement temporaire des stocks des courtiers. 
En gCnéral, les differences des taux d'intCrCt a court terme en 
faveur des placements des Etats-Unis au Canada ont diminué 
et ont Pu devenir negatives a mesure que Ic trimestre s'avançait. 
Le rapprochement de ces taux qui faisait suite a des écarts assez 
importants pendant presque tout Ic trimestre prCcédent s'est 
accompagné d'une prime sur Ic dollar américain a terme en 
fCvrter. La situation s'est qucique peu dCtendue lorsque Ic dollar 
américain a terme a variC pour donner one escompte modéré en 
mars. La dCtCrioration du marcliC aux Etats-Unis en février a pu 
avoir comme consequence Ic placement d'un certain nombre 
d'effets canadiens en Europe pendant ce mois. 

Au cours du premier trimestre, les operations avec des 
non-residents sur les bons du TrCsor du gouvernement du 
Canada se soot soldées par une entrée nette de I million de 
dollars, cc qui reprCsente un revirement de 44 millions de 
dolT.irs par rapport a Ia sortie neue de 43 millions de dollars 
ohervée le trimestre précédent. 

Les operations sur les diets comrnerciaux, qul se sont 
cticctuées presque entiCrement avec les Etats-Unis. ont donné 
lieu a une entrée nette de 28 millions, cc qui reprCsente une 
variation de 55 millions comparativement a Ia sortie nette de 27 
millions de dollars enregistrCe au quatriCme trimestre de 1973. 
Les opérauons sur les effets des sociétés de financement ont 
entrainé une entrée nette de capitaux de 60 millions de dollars, 
soit 48 millions de dollars de plus que l'entrée de 12 millions 
ohservée au quatrième trimestre de 1973. Environ 5 millions de 
dollars de cette entrée nette provenaient de pays autres que les 
Etats-Unis. 

Le commerce sur les autres effets a court terme (surtout 
des engagements émis par les administrations provinciales et 
locales. les banques et les sociCtés de prets hypothécaires) s'est 
soldC par une sortie nette de capitaux de 56 millions de dollars, 
cc qut represente un reviremeni de 110 millions de dollars par 
rapport a l'entrCe nette de 54 millions observée au quatriCme 
trimestre. La sortie s'est surtout conccntrée en janvier et fCvrier 
et dIe s'explique prohablement par une liquidation des reserves 
accumulées au quatriCme trimestre par les investisseurs amen-
cams. Une sortie nette de 73 millions de dollars vers les 
Etats-Unis a etC en partie compcnsCe par une entrée nette de 17 
millions de dollars en provenance d'autres pays. 

lradwg with non-residents in money market instru-
ments (Government of Canada treasury bills, commercial 
paper, finance company paper, and other short-term pa-
per) resulted in a net capital inflow of $33 million. The 
gross trading volume during the quarter with non-residents 
approached the $6 billion figure and it appeared that much 
of the trading was on a very short-term basis representing 
the temporary financing of dealer inventories. In general, 
short-term interest rate differentials in favour of United 
States investment in Canada narrowed and may have 
become negative as the quarter progressed. The narrowing 
of these rates following reasonably wide spreads during 
most of the previous quarter was accompanied by a 
premium on the forward United States dollar during 
February. This situation eased somewhat when the for -
ward United States dollar changed to a moderate discount 
during March. Less favourable market conditions in the 
United States during February may have led to the placing 
of some Canadian paper in Europe during that month. 

Transactions with non-residents in Government of 
Canada treasury bills during the first quarter led to a net 
inflow of $1 million, a swing of $44 million from the 
previous quarter net outflow of $43 million. 

iii L'I1I11eRI.1I pipLf.tII1:t Al 	. itthe 

I ctitcd St,ites. led to a net tililwA ol >28 nullion. a 'wing 
ot 55 million from a fourth quarter net outflow of $27 
million. Finance company paper transactions resulted in a 
net capital inflow of $60 million, up $48 million from the 
$12 million inflow recorded during the fourth quarter 
1973. Approximately $5 million of this net inflow occurred 
from countries other than the United States. 

Transactions in Outstanding Securities During March 
1974 

Operations sur valeurs mobilières en cours - Mars 1974 

	

ccurity transactions with non-residents during 	 Les operations sur les valeurs mobiliCres avec Ics non- 

	

\l,ir.Ii led to a net capital inflow of $46 million, an 	residents se sont soldCes en mars par une entrée nette de 

	

increase of $7 million from a February net inflow of $39 	capitaux de 46 millions de dollars, soil 7 millions de plus qu'en 
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février. Le volume des operations. soit 730 millions de doihtis. 
a augmente de 26% par rapport au mois prCcédent. La plus 
grande partie de cette augmentation portait sur les obligations 
garanties et non garanties canadiennes vendues aux Etats-Unis 
et au Royaume-Uni, ainsi que sur les actions étrangères placées 
aux Etats-Unis. Par region, les operations sur les valeurs 
mobiliéres ont donné lieu a des ventes nettes de 40 millions de 
dollars aux Etats-Unis et de IS millions de dollars aux pays 
d'Europe continentale ainsi qu'à des rachats nets de 3 millions 
de dollars du Royaume-Uni et des 6 millions pour Ia categorie 
'Tous les autres non-residents'. 

Les operations sur les valeurs mobilières canadiennes en 
cours se sont soldées par une entrée nette de capitaux de 27 
millions de dollars, soit 20 millions de plus qu'en févrieroü l'on 
avait enregistré une entrée de 7 millions. L'entrée nette en mars 
s'explique par une sortie nette de 7 millions de dollars au titre 
du commerce d'obligations et par une entrée nette de 34 
millions de dollars au chapitre des actions. Par region, ces 
operations ont donné lieu a des entrées nette au Canada de 27 
millions et de 16 millions de dollars des Etats-Unis et des pays 
d'Europe continentale respectivement, ainsi qu'à des sorties 
nettes de 7 millions et de 9 millions de dollars vers Ic Royaume-
Uni et pour le compte de Ia categoric 'Tous les autres 
non-residents'. 

Le commerce des valeurs mobiliéres étrangéres en cours 
s'est traduit par une entrée nette de capitaux de 19 millions de 
dollars atirihuable, principalement au commerce d'actions 
,tmerIcaIne asec Ics Ftats-t nis. 

million. The volume of transactions at $730 million was up 
26% from the previous month with the largest part of the 
increase occurring in Canadian bonds and debentures with 
the United States and United Kingdom and in foreign 
stocks with the United States. Geographically, Canada had 
net sales of $40 million to the United States, $15 million to 
continental Europe and net purchases of $3 million from 
the United Kingdom and $6 million from the 'All Other 
Non-residents' category. 

Transactions in outstanding Canadian securities led 
to a net capital inflow of $27 million, an increase of $20 
million from the February total of $7 million. The 
movement in March was a composite of a $7 million net 
outflow from trading in bonds and a $34 million net inflow 
from equities. Geographically, Canada had net inflows of 
$27 million, and $16 million from the United States and 
continental Europe and net outflows of $7 million and $9 
million to the United Kingdom and the 'All Other Non-
residents' category respectively. 

Trading in outstanding foreign securities resulted in 
a net capital inflow of $19 million, substantially from 
trading in United States equities with the United States. 

I 

I 



TABLES 

TABLEAUX 

10 



-10- 

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

All 
	

Residents of the 
Non-residents 
	

United States 

bus 
	

Residents des 
non residents 
	

Etats-Unis 

Period 

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

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

millions of dollars 

1 1972 	- 	Year............................................................................ 1,690.5 1,459.5 + 231.0 509.6 660.1 -- 150.5 

2 1973 	- 	Year............................................................................ 1,724.2 1,717.7 + 6.5 756.7 764.0 - 7.3 

3 1974 	3 	Months........................................................................ 629.9 545.5 + 84.4 313.9 221.8 + 92.2 

4 1973 	- 	January...................................................................... 154.3 130.6 + 23.7 43.7 51.7 - 8.0 
5 February................................................................... 153.6 165.2 - 	11.6 46.4 76.5 - 30.0 
6 March........................................................................ 104.3 148.4 - 44.1 38.3 76.3 - 	38.0 
7 1st 	quarter........................................................... 412.2 444.5 - 32.3 128.5 204.9 - 76.4 

8 
9 

April 	.......................................................................... 
.............................................................................. 

96.6 
95.5 

127.1 
116.3 

- 30.5 
- 20.9 

35.5 
42.6 

71.6 
51.2 

- 36(1 
- 8.6 

10 June 	........................................................................... 93.6 142.6 - 49.1 47.1 90.6 -- 43.5 
II 2nd 	quarter ......................................................... 285.6 386.1 - 100.4 125.2 213.3 88.1 

12 July 	............................................................................ 125.3 129.8 4.5 61.7 59.1 + 2.6 
13 August ............... ........................................................ 106.2 125.8 19.6 49.5 58.9 - 9.4 
14 September 	................................................................ 141.7 122.3 + 	19.5 66.9 52.9 + 	14.1 
15 3rd 	quarter.......................................................... 373.3 377.9 - 4.6 178,1 170.8 + 7.3 

16 October ..................................................................... 237.7 186.0 + 51.7 124.7 64.3 + 60.4 
17 November ................................................................ 256.3 203.9 + 52.4 119.8 63.2 + 56.6 
18 December ................................................................. 159.0 119.3 + 39.7 80.4 47.4 + 33.0 
19 4th 	quarter.......................................................... 653.0 509.2 + 	143.8 324.9 175.0 + 149.9 

20 1974 	January...................................................................... 213.2 162.2 + 	51.0 113.7 64.8 + 48.9 
21 February ................................................................... 181.6 174.9 + 6.7 89.7 73.6 + 	16.1 
22 March........................................................................ 235.1 208.4 + 26.7 110.5 83.4 + 27.2 
23 1st 	quarter........................................................... 629.9 545.5 + 84,4 313.9 221.8 + 92.2 

24 
25 

April 	.......................................................................... 
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. 

I 

I 



TABLEAU 1. Operations avec des non residents sur des valeurs mobilières canadiennes en circulation 

Residents of the Residents of All Other 
United Kingdom Continental Europe Non-residents 

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

PCriode 

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

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

No 
en millions de dollars 

343.7 342.3 + 	1.4 579.7 341.4 + 238.3 257.5 115.7 + 	141.8 Annee. 	1972.......................................................... 

321.3 353.0 31.7 430.8 376.4 + 54.4 215.3 224.3 - 9.0 AnnCe, 	1973.......................................................... 2 

120.0 134.6 - 14.6 128.1 96.7 + 31.4 67.9 92.4 - 24.5 3 	mois. 	1974 ........................................................ 3 

28.9 26.2 + 2.6 60.6 38.2 + 22.5 21.0 14.4 + 6.6 1973 	- 	Janvier ................................................... 4 
26.6 34.1 - 7.5 45.6 42.4 + 3.2 35.0 12.3 + 22.7 FCvrier ................................................... 5 
22.2 22.1 + 0.1 33.5 32.1 + 	1.3 10.2 17.8 - 7.5 Mars....................................................... 6 
77.7 82.4 - 4.7 139.7 112.7 + 27.0 66.3 44.5 + 21.8 Icr 	trimestre .................................... 7 

17.2 15.4 + 	1.8 32.0 26.8 + 5.2 11.8 13.3 - 1.5 Avril....................................................... 8 
18.7 22.6 3.9 22.4 25.4 - 2.9 11.8 17.2 - 5.5 Mai......................................................... 9 

• 23.8 
59.7 

22.6 
60.6 

+ 	1.2 
- 0.9 

15.0 
69.5 

18.0 
70.3 

- 3.0 
- 0.8 

7.6 
31.2 

11.3 
41.9 

- 3.7 
- 10.6 

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

10 
II 

29.7 31.4 - 	1.7 24.5 29.6 -- 	5.1 9.5 9.7 - 0.2 Juillet 	..................................................... 12 
22.2 25.5 - 3.2 24.2 23.0 + 	1.2 10.3 18.5 8.2 Aoüt ....................................................... 13 
23.6 23.9 - 0.3 27.9 24.9 + 3.0 23.3 20.6 + 2.7 Septembre ............................................. 14 
75.5 80.8 - 5.3 76.5 77.4 - 	1.0 43.2 48.8 5.6 3e 	trimestre ...................................... 15 

41.4 50.4 - 9.0 46.9 45.7 + 	1.2 24.7 25.5 - 0.8 Octobre.................................................. 16 
34.3 51.9 - 17.6 64.8 43.6 + 21.2 37.4 45.2 - 7.8 Novcmhre ............................................. 17 
32.6 26.8 + 5.8 33.5 26.6 + 6.8 12.5 18.4 - 5.9 DCcembre .............................................. 18 

108.3 129.1 - 20.8 145.2 116.0 + 29.2 74.7 89.1 14.5 'Ic 	trimestre...................................... 19 

31.6 38.2 - 6.5 44.3 36.4 + 7.9 23.6 22.9 + 0.7 1974 	- 	Janvier................................................... 20 
32.0 32.9 - 0.9 39.3 31.5 + 7.7 20.6 36.9 - 16.2 FCvrier ................................................... 21 
56.3 63.6 - 7.2 44.6 28.8 + 	15.8 23.7 32.7 - 9.0 Mars....................................................... 

120.0 134.6 - 	14.6 128.1 96.7 + 31.4 67.9 92.4 - 24.5 Icr 	trimestre .................................... 23 

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

2e 	trimcstre...................................... 27 

Juillet..................................................... 28 
AoQt.......................................................29 
Septembre ............................................. 30 

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

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

• 	 4c trimestre......................................35 

Nola: Les totaux trimestriels peuvent comprendre des montants se rapportant a des operations qui nc sont 

Us proprcs a un mois donnC. 
s chiffres Ctant arrondis, Ics totaux pcuvcnt ne pas Ctre Cgaux a Ia somme des ClCments. 



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

All Residents of the 
Non-residents United States 

Tous Residents des 
non residents Etats-Unis 

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

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

millions of dollars 

Period 

1,815.1 1,541.9 + 273.2 

1,450.9 1,376.7 + 74.2 

343.9 280.2 + 63.8 

154.1 163.1 - 9.0 
129.9 134.5 - 4.6 
110.4 115.2 -4.8 
399.2 416.1 - 16.9 

114.8 94.4 + 	20.1 
128.7 81.0 + 47.0 
87.3 81.5 + 

332.4 259.1 + 733 

99.7 110.3 - 
100.0 99.7 - 11.7 
112.3 121.5 -9.1 
303.8 333.3 - 29.5 

164.8 160.6 + 4.2 
135.1 116.0 + 	19.1 
113.8 90.4 + 23.4 
415.4 368.1 + 47.3 

114.5 88.1 + 26.4 
103.9 79.5 + 24.4 
124.7 112.2 + 	12.5 
343.9 280.2 + 63.8 

1 	1972 	- 	Year............................................................................ 1,949.4 1,645.5 + 303.9 

2 	1973 	- 	Year............................................................................ 1,570.5 1,477.0 + 93.5 

3 	1974 	3 	Months........................................................................ 405.8 332.2 + 73.6 

4 	1973 	- 	January...................................................................... 166.3 172.7 - 6.4 
5 	February................................................................... 145.6 143.6 + 2.0 
6 	March........................................................................ 121.0 120.7 + 0.3 
7 	 1st 	quarter........................................................... 438.6 440.5 - 2.0 

8 	April 	.......................................................................... 120.7 
137.5 

100.0 
88.6 

+ 20.7 
48.8 + 9 	{ay 	........................................................................... 

10 	June ........................................................................... 97.0 90.6 + 6.4 
II 	 2nd 	quarter......................................................... 356.9 281.3 + 75.5 

12 	July 	............................................................................ 112.4 122.7 10.3 
13 	August....................................................................... 103.8 109.9 - 6.1 
14 	September ................................................................ 116.9 

333.9 
127.1 
362.2 

- 10.2 
28.2 IS 	 3rd 	quarter.......................................................... - 

16 	October ..................................................................... 174.8 171.1 + 3.7 
17 	November ................................................................ 142.4 122.4 + 20.1 
18 	December ................................................................. 121.9 98.2 + 23.7 
19 	 4th 	quarter.......................................................... 441.1 393.0 + 48.2 

20 1974 	- 	January...................................................................... 124.4 103.4 + 21.0 
21 February................................................................... 127.1 94.6 + 32.6 
22 March........................................................................ 152.8 133.8 + 19.0 
23 1st 	quarter........................................................... 405.8 332.2 + 73.6 

24 
25 

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

26 June 	........................................................................... 
27 2nd 	quarter......................................................... 

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

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

I 

I 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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't'AB1JAU 2. Operations avec des non residents sur des valeurs mobilières étrangères en circulation 

Residents of the Residents of All Other 
United Kingdom Continental Europe Non-residents 

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

Période 

Sates 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( +) nettcs( +) nettes( + ) 

No 
en millions de dollars 

49.2 39.3 + 9.9 37.3 35.7 + 	1.6 47.8 28.6 + 19.2 Année. 	1972.......................................................... 

41.7 49.1 - 7.5 18.9 19.3 - 0.3 59.0 31.9 + 27.1 Annóc, 	1973.......................................................... 2 

16.3 17.9 - 1.6 33.0 25.6 + 7.4 12.6 8.5 + 4.1 3 	mois. 	1974 ........................................................ 3 

2.2 4.6 - 2.4 1.0 2.0 - 1.0 9.0 3.1 - + 6.0 1973 	- 	Janvier ................................................... 4 
5,4 5.6 - 0.2 1.8 1.2 + 0.6 8.5 2.4 + 6.1 FCvrier ................................................... 5 
3.2 2.3 + 0.8 1.2 1.1 + 0.1 6.2 2.1 + 4.1 Mars....................................................... 6 

11.3 12.6 - 	1.2 3.9 4.2 - 0.3 24.1 7.6 + 	16.5 Icr 	trimcstre.................................... 7 

2.0 1.2 + 0.7 0.9 1.7 - 0.9 3.0 2.6 + 0.4 Avrjl ....................................................... 8 
3.3 

. 
3.5 - 0.3 1.7 1.9 - 0.2 3.9 2.1 + 	1.7 Mai......................................................... 9 

5.8 4.9 + 0.9 1.6 2.6 - 1.0 2.4 1.7 + 0.7 Juin ......................................................... 10 
11.0 9.7 + 	1.3 4.1 6.2 - 2.1 9.3 6.3 + 3.0 2e 	trimestre ...................................... II 

5.0 4.1 + 0.9 2.4 3.3 - 0.8 5.3 5.1 + 0.2 Juillet ..................................................... 12 
4.6 3.9 + 0.7 3.1 1.2 + 	1.9 5.0 5.0 AoQt ....................................................... 13 
1.3 3.3 - 2.0 1.1 1.5 - 0.4 2.1 0.8 + 	1.3 Scptembre ............................................. 14 

11.0 11.5 - 0.4 6.7 6.0 + 0.6 12.4 11.4 + 	1.1 5c 	trimestre ...................................... IS 

2.1 5.5 - 3.4 1.1 1.1 6.8 3.9 + 2.9 Octobre .................................................. 16 
3.5 4.2 - 0.7 1.4 0.9 + 0.5 2.5 1.2 + 	1.3 Novembre ............................................. 17 
2.5 5.5 - 3.0 1.7 0.8 + 0.9 3.9 1.5 + 2.3 DCcembre .............................................. 18 
8.3 15.5 - 7.2 4.2 2.8 + 	1.4 13.2 6.6 + 6.6 4e 	trimestre...................................... 19 

3.1 6.8 3.7 2.5 2.5 - 4.4 6.0 - 1.6 1974 	- 	Janvier ................................................... 20 
3.3 5.6 - 2.3 16.1 8.3 + 7.8 3.9 1.2 + 2.7 FCvrjer ................................................... 21 
9,5 5.6 + 4.0 14.3 14.8 -- 0.5 4.3 1.3 + 3.0 Mars....................................................... 22 

16.3 17.9 - 1.6 33.0 25.6 + 7.4 12.6 8.5 + 4.1 ler 	trimestre .................................... 23 

Avril....................................................... 24 
Mai......................................................... 25 
Juan...... .............................. ..................... 26 

2e 	trimestre ...................................... 27 

Juillet..................................................... 28 
Aocit....................................................... 29 
Septcmbrc............................................. 30 

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

Octobre..................................................32 
Novembre ............................................. 33 
Decembre .............................................. 34 

. 	 & trifllestre ...................................... 35 

Nuta: Les totaux trimestriels peuvent comprendre des montants Sc rapportant a des operations qui ne sont 
pas propres a un mois donnC. 
Les chaifres étant arrondis, les totaux peuvent ne pas We Cgaux a la sommc des Cléments. 
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TABLE 3. Transactions in Outstanding Securities with Non-residents 
March 1974 

All Residcnts of the 
Non-residents United States 

Tous Rsidcnts des 
non residents Etats-Unis 

Type of issue 
Sales 	Purchases Net 	Sales Purchases Net 

to 	 from salcs( + ) 	to from sales( + 

Vcntcs 	Achats Venics 	Ventes Aehats Vcntcs 
nettes( + ) nettcs( + ) 

millions of dollars 

I 	Grand total. Canadian and foreign securities ............. 387.9 342.2 + 45.7 235.2 195.5 + 39.7 

2 	Canadian 	securities, 	total.............................................. 235.1 208.4 + 26.7 110.5 83.4 + 27.2 

3 	Bonds 	and 	debentures ....................................................... 59.1 66.3 - 7.2 27.0 20.7 + 6.3 

4 	Common 	and 	preferred 	stock.......................................... 176.0 142.1 + 34.0 83.6 62.7 + 20.9 

5 	Foreign 	securities, 	total ................................................. 152.8 133.8 + 19.0 124.1 112.2 + 12.5 

United States issues: 
6 	Bonds 	and 	debentures ....................................................... 6.7 5.6 + 	1.2 6.1 5.3 + 

7 	Common 	and 	preferred 	stock.......................................... 135.6 118.0 + 	17.6 114.8 101.5 + 	133 

United Kingdom issues: 
8 	Bonds 	and 	debentures ....................................................... 0.1 0.5 - 0.3 -- 0.1 - 0.1 

9 	Common 	and 	preferred 	stock.......................................... 0.4 1.4 - 1.0 - 0.5 - 0.5 

is 

Other foreign securities: 

10 	Bonds and debentures .......................................................0.6 
	

0.6 	+ 0.1 	 0.3 	 0.1 	+ 0.2 

II 	Common and preferred stock..........................................9.3 
	

7.9 	+ 1.4 	 3.4 	 4.7 	- 1.3 

Analysis of bonds and debentures 

Canadian issues: 
Government of Canada: 

12 	Direct.................................................................................. 19.0 
13 	Guaranteed........................................................................ 0.6 

Provincial: 
14 	Direct.................................................................................. 7.2 
ISGuaranteed........................................................................ 15.9 
16 	Municipal ............................................................................... 7.8 
17 	Corporations.......................................................................... 8.5 

United States issues: 
18 	Government........................................................................... 0.1 
19 	Eurobond ............................................................................... 1.2 
20 	Other....................................................................................... 5.4 

50.6 - 31.6 12.6 13.0 - 0.5 
0.6 - - 02 -Oi 

4.2 + 3.0 1.0 3.4 - 2.4 
6.8 + 9.1 2.5 1.8 + 0.7 
0.9 + 6.9 6.0 0.8 + 5.1 
3.2 + 5.3 4.9 1.5 + 3.5 

- +0.1 0.1 - +0.1 
0.1 + 	1.1 LI - + 	1.1 
5.4 - 4.9 5.2 - 0.4 a 

Note: As figures are rounded, totals may not equal sum of component parts. 
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TABLEAU 3. Operations mensuelles avec des non residents sur des valeurs mobilières en circulation • 
Mars 1974 

Residents of the Residents of All Other 
United Kingdom Continental Europe Non-residents 

Residents du Residents d'Europc Tous autres 
Royaumc-Uni continentale non residents 

Genre d'émission 
Sales Purchases 	Net Sales Purchases 	Net Sales Purchases Net 

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

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

No 
en millions de dollars 

65.9 69.1 	- 3.3 58.9 43.6 	+ 15.3 28.0 33.9 - 6.0 Total gCnCral, valeurs mobiliCrcs 
canadiennes ci Ctrangèrcs. 

56.3 63.6 	- 7.2 44.6 28.8 	+ 15.8 23.7 32.7 - 9.0 Valeurs 	canadiennes. 	total ........................... 2 

16.4 21.6 	- 5.1 10.5 4.2 	+ 6.3 5.1 19.9 - 14.7 Obligations garanties et non 3 
garanties. 

39.9 42,0 	- 2.1 34.0 24.6 	+ 9.4 18.5 12.8 + 5.8 Actions 	ordinaires et privilegiees ................ 4 

9.5 5.6 	+ 4.0 14.3 14.8 	- 0.5 4.3 1.3 + 3.0 Valcws 	Cirangères, 	total.............................. 5 

Emissions des Etats-Unis: 
. 0.3 - 	+ 0.2 0.1 0.2 	- 0.1 0.3 0.1 + 0.2 Obligations garantics Ct non 

garanties. 
6 

.l 1.9 	+ 4.3 13.4 14.3 	0.9 1.2 0.3 + 0.9 Actions 	ordinaires 	et 	privilCgiécs ................ 7 

- 
Emissions du Royaumc-Unis: 

0.1 0.4 	- 0.3 - - 	- 0.1 + 0.1 Obligations garantics ci non 8 
garanties. 

0.1 0.9 	- 0.8 0.1 - 	+ 0.1 0.2 - + 0.2 Actions 	ordinaires et 	privilegiCes ................ 9 

Autres valeurs mohilières 
CtrangCres: 

- - - - 	- 0.2 0.4 - 0.2 Obligations garanties et non 10 
garan ties. 

2.9 2.4 	+ 0.6 0.8 0.3 	+ 0.5 2.2 0.5 + 	1.7 Actions ordinaircs et pnvilCgiees ................ II 

Analyse dcc obligations garanliec 
ci non garantics 

Emissions canadicnncs: 
Gouvernement du Canada: 

5.6 18.0 - 12.4 0.8 0.3 + 0.5 - 19.2 - 19.2 Emissions 	directes ....................................... 12 
-- 0.2 - 0.2 0.6 0.1 + 0.5 - - - Emissions 	garanties ..................................... 13 

Provinces: 
0.3 - + 0.2 2.4 0.5 + 	1.9 3.6 0.3 + 3.2 Emissions 	directes....................................... 14 
9.0 2.9 + 6.1 3.6 2.1 + 	1.6 0.8 - + 0.8 Emissions 	garanties..................................... 
0.6 - + 0.6 1.1 0.1 + 	1.1 - - - MunicipalitCs ..................................................... 16 
0.9 0.3 + 0.6 1.9 1.1 + 0.8 0.7 0.3 + 0.4 SociCtCs ............................................................... 17 

Emissions des Etats-Unis: 
- -- -- Gouvernement .................................................. 18 

0.1 - + 0.1 - 0.1 - 0.1 -- - Eurobonds.......................................................... 19 
0.2 + 0.1 0.1 - + 0.1 0.3 0.1 + 0.2 Autres ................................................................. 20 

Now Les chifl'res Ctant arrondis, les totaux peuvent ne pas Ctre égaux a Ia somme des Cléments 
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TABLE 4. Transactions in Outstanding Securities with Non-residents 
Year to date - March 31, 1974 

All Residents of the 
Non-residents United States 

Tous Residents des 
non residents Etats-Unis 

Type of issue 
Sales Purchases Net Sales Purchases Net 

to from sales( + ) to from sales( + 

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

Nb. 
millions of dollars 

I Grand total. Canadian and foreign securities ............. 1,035.8 877.7 + 1581 657.8 501.9 + 155.9 

2 Canadian 	securities, 	total.............................................. 629.9 545.5 + 84.4 313.9 221.8 + 92.2 

3 Bonds 	and 	debentures ....................................................... 105.8 132.8 - 27.0 41.4 33.7 + 7.7 

4 Common 	and 	preferred 	stock.......................................... 524.1 412.7 + 	111.4 272.5 188.1 + 84.4 

5 Foreign 	securities, 	total................................................. 405.8 332.2 + 73.6 343.9 280.2 + 63.8 

United States issues: 
6 Bonds 	and 	debentures ....................................................... 16.0 16.0 + 0.1 13.3 15.3 2.0 

7 Common 	and 	preferred 	stock.......................................... 363.4 279.5 + 83.9 320.9 250.0 + 71.0 

United Kingdom issues: 
8 Bonds 	and 	debentures ....................................................... 0.5 0.7 - 0.3 - 0.1 - 0.1 

9 Common 	and 	preferred 	stock.......................................... 1.9 3.4 - 1.5 0.1 0.9 - 0.9 

Other foreign issues: 

10 Bonds 	and 	debentures ....................................................... 1.2 1.0 + 0.1 0.5 0.2 + 0.3 

II Common 	and 	preferred 	stock.......................................... 22.9 31.6 - 8.7 9.2 13.8 - 4.6 

Analysis of bonds and debentures 

Canadian issues: 
Government of Canada: 

12 Direct.................................................................................. 34.3 83.7 - 49.4 13.6 14.6 - 0.9 
13 Guaranteed........................................................................ 5.2 7.9 - 2.7 0.3 0.3 + 0.1 

Provincial: 
14 Direct.................................................................................. 13.7 8.0 + 5.8 2.9 5.5 2.6 
IS Guaranteed........................................................................ 23.4 16.1 + 7.2 4.5 2.8 + 	1.7 
16 Municipal ............................................................................... 9.1 5.3 + 3.8 6.6 4.9 + 	1.7 
17 Corporations.......................................................................... 20.1 11.8 + 8.3 13.4 5.6 + 7.8 

United States issues: 
18 Government........................................................................... 0.4 0.5 0.4 0.5 - 
19 
20 

Eurobond ............................................................................... 
Other....................................................................................... 

1.3 
14.3 

0.2 
15.3 

+ 	1.2 
- 	1.1 

1.1 
11.7 

- 
14.8 

+ 	1.1 
-3.1 

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

. 

[I: 



. 
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lRI.Ft 4. Oiwralions avec des non residents sur des valeurs mobilières en circulation 
Depuis le debut de I'année - 31 mars. 1974 

Rcidcnis oI the Rcsidcnts of All Other 
United Kingdom Continental Europe Non-residents 

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

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

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

No 
en millions de dollars 

136.3 152.6 - 16.2 161.1 122.3 	+ 38.8 80.5 100.9 - 20.4 Total gCnCral, valeurs mobiliCres 
canadiennes et 461rangkrcs. 

120.0 134.6 - 14.6 128.1 96.7 	+ 31.4 67.9 92.4 - 24.6 Valeurs 	canadiennes, 	total ........................... 2 

27.0 39.3 - 	12.3 21.0 10.6 	+ 	10.4 16.5 49.3 - 32.8 Obligations garanhies ci non 3 
garanties. 

93.0 95.3 - 2.3 107.1 86.1 	+ 21.0 51.4 43.1 + 8.3 Actions 	ordinaires at 	privilCgiées ................ 4 

16.3 17.9 - 1.6 33.0 25.6 	+ 7.4 12.6 8.5 + 4.1 Valeurs 	etrangeres. 	total.............................. 5 

Emissions des Etats-Unis: 
0.4 0.1 + 0.3 0.3 0.4 	0.1 2.1 0.2 + 	1.9 Obligations garanties et non 6 

garantics 
8.2 3.9 + 4.4 30.7 23.6 	+ 7.1 3.5 2.0 + 	1.4 Actions 	ordinaires ci 	privilegiees ................ 7 

Emissions du Royaume-Uni: 
0.4 0.6 - 0.2 - - 	- 0.1 - - Obligations garanties et non 8 

garan ties 
1.5 2.4 - 1.0 0.1 0.1 	- 0.3 - + 0.3 Actions 	ordinaires ci 	privilCgiCes ................ 9 

Autres emissions etrangeres: 

0.2 - + 0.1 0.1 0.3 	- 0.1 0.4 0.6 - 0.1 Obligations garanties et non 10 
garanties 

5.7 10.9 - 5.2 1.7 1.2 	+ 0.5 6.3 5.7 + 0.6 Actions ordinaircs Ct 	privilCgiécs ................ II 

Analyse des obligations garanlies 
et non garanties 

Emissions canadiennes: 
Gouvernement du Canada: 

9.3 26.6 - 17.3 4.8 1.2 + 3.6 6.6 41.4 - 34.8 Emissions 	directes .......................................12 
2.8 6.4 - 3.5 1.0 0.5 + 0.6 1.0 0.8 + 0.2 Emissions 	garanties ..................................... 	13 

Provinces: 
2.2 0.1 + 2.2 3.3 2.0 + 	1.3 5.3 0.4 + 4.9 Emissions 	dircctcs ....................................... 	14 
9.4 3.3 + 6.1 7.7 4.2 + 3.5 1.8 5.9 - 4.1 Emissions 	garantics.....................................15 
0.9 - + 0.9 1.4 0.2 + 	1.1 0.3 0.2 + 0.1 Municipalites ..................................................... 	16 
2.4 3.0 - 0.6 2.8 2.5 + 0.3 1.5 0.7 + 0.8 SoctCtCs ............................................................... 	17 

Emissions des Etats-Unis: 
- - -- - - Gouvernement ..................................................18 

0.2 - + 0.2 0.1 - 	0.1 - - - Eurobonds..........................................................19 
0.2 0.1 + 0.1 0.3 0.3 2.1 0.2 + 	1.9 Autres 	.................................................................20 

Nota: Las chiffres étant arrondis, les totaux peuvent ne pas Ctre Cgaux a Ia somme des Cléments. 



Residents of the 
United States 

Residents 
Etais-Unis 

Purchases Net 
from sales( + 

Achats Ventes 
nettcs( + ) 

	

94.9 	 4.3 

	

125.2 	- 27.9 

	

33.7 	+ 7.7 

	

13.3 	- 4.8 

	

11.4 	-2.5 

	

6.6 	- 1.4 

	

31.3 	- 8.7 

	

8.0 	+ 0.3 

	

16.2 	+ 1.2 

	

11.7 	- 7.0 

	

36.0 	- 5.6 

	

6.6 	- 3.0 

	

18.1 	- 8.7 

	

14.7 	- 12.9 

	

39.4 	- 24.6 

	

6.8 	+ 8.3 

	

6.6 	+ 3.7 

	

5.1 	- 0.6 

	

18.5 	+ 10.9 

	

7.9 	- 1.2 

	

5.2 	+ 2.7 

	

20.7 	+ 6.3 

	

33.7 	+ 7.7 
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TABLE 5. Transactions in Outstanding Canadian Bonds and Debentures and Common 
and Preferred Stocks with Non-residents 

Bonds and debentures 

Obligations garanties et non garanties 

All 
Non-residents 

Period 	 Tous 
non residents 

Salcs 	Purchases Net 	Sales 
to 	 from sales( +) 	to 

Ventes 	Achats Ventes 	Ventes 
nettes( + ) 

millions of dollars 

1 	1972 	- 	Year ............................................................................ 572.9 279.7 + 293.2 90.6 

2 	1973 	- 	Year ............................................................................ 325.9 295.7 + 30.2 97.3 

3 	1974 	3 	Months ........................................................................ 105.8 132.8 - 27.0 41.4 

4 	1973 	- 	January ...................................................................... 29.6 23.9 + 5.7 8.5 
5 	 February ................................................................... 48.3 34.1 + 	14.2 8.9 
6 	 March ........................................................................ 14.1 18.4 - 4.3 5.3 
7 	 1st 	quarter ........................................................... 92.0 76.4 + 	15.6 22.7 

8 	 April .......................................................................... 
9 	 Nay 	........................................................................... 

20.7 
32.3 

17.1 
30.0 

+ 3.6 
+ 2.3 

8.3 
17.4 

10 	 June 	........................................................................... 21.4 26.0 - 4.7 4.8 
II 	 2nd 	quarter ......................................................... 74.4 73.2 + 	1.2 30.4 

12 	 July 	............................................................................ 19.5 27 .7 - 8.2 3.6 
13 	 August ....................................................................... 14.1 28.4 - 14.3 9.5 
14 	 September ................................................................ 18.2 

51.8 
29.4 
85.5 

- 11.2 
33.7 

1.8 
14.8 15 	 3rd 	quarter .......................................................... - 

16 	 October ..................................................................... 33.2 14.0 + 	19.3 15.1 
17 	 November ................................................................ 44.5 31.0 + 	13.5 10.3 
18 	 December ................................................................. 30.6 15.6 + 	14.9 4.4 
19 	 4th 	quarter .......................................................... 107.7 60.6 + 47.2 29.4 

20 	1974 	- 	January ...................................................................... 26.6 29.3 - 2.8 6.6 
21 	 February ................................................................... 20.2 37.2 - 17.0 7.8 
22 	 March ........................................................................ 59.1 66.3 - 7.2 27.0 
23 	 1st 	quarter ........................................................... 105.8 132.8 - 27.0 41.4 

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 it 	particular 	niorith. 
As figures are rounded, totals may not equal sum ot component parts. 

. 



en millions de dollars 

- 62.2 419.0 

- 23.7 659.4 

+ 	111.4 272.5 

+ 	18.0 35.2 
- 25.8 37.6 
- 39.8 33.0 
- 47.9 105.8 

- 34.1 27.3 
- 23.1 25.2 
- 44.4 42.3 

- 101.7 94.8 

+ 3.7 58.1 
5.2 40.0 

+ 30.7 65.1 
+ 29.2 163.3 

+ 33.0 110.1 
+ 38.9 109.5 
+ 24.8 75.9 
+ 96.6 295.5 

+ 57.7 107.1 
+ 23.7 81.9 
+ 34.0 83.6 

+ 	111.4 272.5 

565.2 

638.8 

188.1 

38.4 
65.1 
69.7 

173.6 

63.6 
34.9 
78.9 

177.3 

52.5 
40.7 
38.2 

131.4 

57.5 
56.6 
42.4 

156.5 

53.0 
68.5 
62.7 

188.1 

1,117.6 

1398.3 

524.1 

124.7 
105.3 
90.2 

120.2 

75.9 
3. I 

'11.3 

105.9 
92.1 

123.5 
321.5 

205.0 
211.8 
128.4 
545.2 

186.6 
161.4 
176.0 
524.1 

1,179.8 

1.422.0 

412.7 

106.7 
131.1 
129.9 
368.1 

110.0 
86.3 

116.6 
312.9 

102.1 
97.4 
92.8 

292.3 

172.0 
172.9 
103.7 
448.6 

129.0 
137.7 
142.1 
412.7 
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• 	I'ABLEAU 5. Operations avec des non residents sur des obligations canadiennes, garanlies et non garanties et 
des actions ordinaires et privilegiees en circulation 

Common and preferred stocks 

Actions ordinaires ct privilégiées 

 

All 
Non-residents 

Tous 
non residents 

Residents of the 
United States 

Residents des 
Etats-Unis 

Net 	 Sales 	Purchases 
sales( + ) 	 to 	 from 

Ventes 	 Ventcs 	Achats 
nettcs( + ) 

 

PCriode 

Sales 
to 

Ventes 

Purchases 
from 

Achats 

Net 
sales( + ) 

Vcntcs 
ncttcs( + ) 

 

- 	146.2 	AnnCc, 	1972 .......................................................... 

	

+ 20.6 	AnnCc, 1973 .......................................................... 2 

	

+ 84.4 	3 mois. 1974 ........................................................ 3 

- 3.2 1973 	Janvier ................................................... 4 
- 27.5 FCvricr ................................................... 5 
- 36.6 Mars ....................................................... 6 
- 67.7 Icr 	trimestre .................................... 7 

- 36.3 Avril ....................................................... 8 
- 9.7 Mai ......................................................... 9 

36.5 Juin ......................................................... 10 
- 82.5 2e 	trimcstrc ...................................... II 

+ 5.6 Juillct 	..................................................... 12 
0.7 AoQt ....................................................... 13 

+ 27.0 Septembre ............................................. 14 
+ 31.9 3e 	trimestre ...................................... IS 

+ 52.6 Ociobre .................................................. 16 
+ 52.9 Novembre ............................................. 17 
+ 33.6 Dcccmbrc .............................................. IS 

+ 	139.0 4e 	trimcstre ...................................... 19 

+ 54.1 1974 	- 	Janvier ................................................... 20 
+ 	13.4 FCvricr ................................................... 21 
+ 20.9 Mars ....................................................... 22 
+ 84.4 Icr 	trimcstre .................................... 23 

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

2e 	trimestre ...................................... 27 

Juillet ..................................................... 28 
Aoüt ....................................................... 29 
Scptcmbrc ............................................. 30 

3e 	trimcstrc ...................................... 31 

Octobre .................................................. 32 
Novembre ............................................. 33 
1)ecernhre .............................................. 34 

4e 	trimcstrc ...................................... 35 

LC 	 1 nietiieI 	)L 1 I\.rIt LrlII ) LI 1 IiC dc 	i11oI1t.Ir1t 	e 	,ij1,rI,flL .i dc'. 	Is.r.t 1 r 1 	ii 	ont 
pas propics a u n mols don ne. 
..cs chitlrcs Ctant arrondis. Ics totaux peuvent ne pas étre Cgaux a Ia somme des ClCments. 
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TABLE 6. Transactions in Canadian Securities with Non-residents 
Outstanding, New Issues, Retirements(1) 

1973 

Type of issue Year 
I II 111 IV — 

No. Annéc 
millions of dollars 

Trade in Outstanding Securities 

Bonds and debentures: 
Government of Canada: 

IDirect ........................................................................................................ + 10 —2 — 14 + 30 + 24 
2 Guaranteed.............................................................................................. —  3 — I — — I - 5 

Provincial government: 
3 Direct ........................................................................................................ + 6 —3 —4 —1 —2 
4 Guaranteed.............................................................................................. + 4 + 2 — 12 + 17 + 	II 
5 Municipal 	government 	(including 	institutions)................................. -  3 - 3 - 6 + I — II 
6 Corporations................................................................................................ + 2 + 9 + 2 + I + 14 

7 Sub-totals, 	bonds 	and 	debentures ......................................... + 16 + 2 — 34 + 47 + 31 

8 Common 	and 	preferred 	stocks ...................................................... 48 - 102 + 29 + 105 — 16 

9 Totals ............................................................................... -  32 . 100 - S + 152 + 15 

New Issues 

Bonds and debentures: 
Government of Canada: 

10 Direct........................................................................................................ 5 - I 6 12 
IIGuaranteed .............................................................................................. -  - - - 

Provincial government: 
12 Direct ........................................................................................................ 34 161 26 180 401 
13 Guaranteed .............................................................................................. 190 60 146 85 481 
14 Municipal 	government 	(including 	institutions)................................. 17 50 II 50 128 
15 Corporations................................................................................................ 50 137 63 33 283 

16 Sub-totals, 	bonds 	and debentures ......................................... 2% 408 247 354 1 1 305 

17 Common 	and 	preferred 	stocks ...................................................... 17 4 3 24 48 

18 Totals............................................................................... 313 412 250 378 1,353 

Retirements 

Bonds and debentures: 
Government of Canada: 

19 Direct ........................................................................................................ -2 —96 —4 —8 —110 
20 Guaranteed.............................................................................................. -  - - - - 

Provincial government: 
21 Direct ........................................................................................................ - 36 — 52 - 60 - 33 - 181 
22 Guaranteed.............................................................................................. - IS — 13 - S - 18 - 54 
23 Municipal 	government 	(including 	institutions)................................. -  19 - 17 - 34 - 37 - 107 
24 Corporations................................................................................................ -  36 — 62 — 47 — 56 — 201 

25 Sub-totals, 	bonds 	and debentures ......................................... - 108 — 240 — 153 — 152 — 653 

26 Common 	and 	preferred 	stocks ...................................................... - - 4 — — 6 — 10 

27 Totals............................................................................... — 108 - 244 - 153 - 158 - 663 

(I) A more comprehensive presentation and analysis on Canada's capital movements in both long and 
short-term forms will he found in the publication - Quarterly Estimates of the Canadian Balance of 
International Payments (Catalogue 67-001 ). 
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. 	 tABLEAU 6. Operations avec des non residents sur des valeurs mobilières canadiennes (en circulation, 
nouvelles emissions, remboursements)( 1) 

1974 

Year Genre d'émission 
I 11 	 III 	IV 	 - 

Annáe No 
en millions de dollars 

Commerce de valeurs mobilièrcs en circulation 

Obligations garanties et non garanties: 
Gouvernment du Canada: 

- 49 Emissions 	directes................................................................................... 
—3 Emissions 	garanties................................................................................ 2 

Provinces: 
+ 6 Emissions 	directes ................................................................................... 3 
+ 7 Emissions 	garanties ........ . ................................................ . ...................... 4 
+ 4 Municipalités 	(y 	compris 	institutions).................................................. 5 
+ 8 Sociités 	.......................................................................................................... 6 

- 27 Total partiel, obligations garanlies ci non garanlies........... 7 

+ 	iii Actions 	ordinaires 	et 	privilegiees ................................................... 8 

+ 84 Total ................................................................................. 9 

Nouvelles emissions 

. Obligations garanties et non garanties: 
Gouvernement do Canada: 

Emissions 	directes ................................................................................... 	10 
Emissions 	garanties ................................................................................ 	I I 

Provinces: 
216 Emissions 	directes...................................................................................12 
224 Emissions 	garanties................................................................................13 
134 MunicipalitCs 	(y 	compris 	institutions).................................................. 14 
73 SociétCs 	..........................................................................................................IS 

649 Total partiel, obligations garanhies ci non garaniies ........... 	16 

4 Actions 	ordinaires 	et 	privilégiées ...................................................17 

653 Total ................................................................................. 18 

Remboursements 

Obligations garanties et non garanties: 
Gouvernement du Canada: 

4 Emissions 	directes ................................................................................... 19 
- 3 Emissions 	garanties ................................................................................ 20 

Provinces: 
- 37 Emissions 	directes................................................................................... 21 

35 Emissions 	garantics ................................................................................ 22 
- 24 Municipalités 	(y 	compris 	institutions) .................................................. 23 
- 39 SociCtés 	.......................................................................................................... 24 

- 142 Tolal partiel. obligations garanhics ci non garanties........... 25 

- Actions 	ordinaires 	et 	privilégiees ................................................... 26 

• 	
- 	142 	 Total ................................................................................. 27 

On trouvera une presentation et une analyse plus complCte des mouvements de capitaux a long terme Ct 
a court terme du Canada dans Ia publication - Estimations trimestrielles de Ia balance canadienrie des 
paicments internationaux (Catalogue 67-001). 



PNE 

TABLE 7. Offerings and Deliveries of New Issues of Canadian Bonds and Debentures Sold 
to Residents of the United States 

1973 

Item Year 
I II 11! IV - 

No. Année 
millions of dollars 

I Undelivered 	balance, 	beginning 	of period ............................................. 204 154 95 50 204 
2 Offering 	of 	currcnt 	period .......................................................................... 126 241 161 548 1,076 

3 Sub-total...................................................................................... 330 395 256 59* 1,280 

Deduct: 

4 Proceeds 	of offering 	of current 	period............................................... 41 191 126 269 758 
5 Proceeds 	of offering 	of 	prior 	periods ................................................. 135 109 80 11 204 

6 Sub-total...................................................................................... 176 300 206 280 962 

7 Undelivered 	balance, 	end 	of 	period ................................................. 154 95 50 318 318 

TABLE 8. Transactions in Selected Canadian Short-term Money Market Instruments(1) 

All non-residents 

Tous non resident 
Amount 

Transactions - OpraIions 	 outstandini' 
Mar. 1  I 

Item 	 1974 
1973 	 1974 

Sokk 
Year 	 Year 	impae 

I 	II 	III 	IV 	- 	I 	11 	III 	IV 	 31 ni.. 
No. 	 AnnCe 	 AnnCc 	Aniic 

millions of dollars 

Government of Canada treasury bills: 
I 	Sales ....................................................................... 39 34 51 46 170 31 
2 	Purchascs(2) ......................................................... 54 36 15 89 194 30 
3 	Net 	..................................................................... - 15 —2 + 36 43 -24 + 	I 

Commercial paper(3): 
4 	Sales ....................................................................... 465 436 406 275 1.582 425 
5 	Purchases(2 ) ......................................................... 400 462 420 302 1.584 397 
6 	Net 	..................................................................... + 65 - 26 - 14 - 27 - 2 + 28 

Finance company paper: 
7 	Sales ...................................... 
8 	Purchases( 2)........................ 
9 	Net .................................... 

Other short-term paper(4): 
10 	Sales .......................................... 
II 	Purchases( 2)............................. 
12 	Net ........................................ 

1.100 	1,336 	1.352 	1,213 	5,001 	1,098 
1.065 	1,324 	1,434 	1,201 	5024 	1,038 
+ 35 + 12 	82 + 12 —23 + 60 

1,567 	1,190 	834 	1,375 4.966 	1.257 
1,348 	1,325 	808 	1,321 	4,802 	1,313 

+ 219 -- 135 + 26 + 54 + 164 - 56 

447 

236 

Totals: 
13 	Sales .......................................................................3,171 	2,996 	2.643 	2.909 	11.719 	2.811 
14 	Purchases(2) ......................................................... 	2,867 	3,147 	2.677 	2.913 	11.604 	2.778 
IS 	Net .........................................................+ 304 - 151 	—34 	—4 + 115 	+ 33 

	
746 

(I) A more comprehensive presentation and analysis on Canada's capital movements in both lon: and 11o1 

term forms will be found in the publication - Quarterly Estimates of the Canadian Balance 
International Payments - (Catalogue 67-001). 

(2) Including maturities. 
(3) Including hankers acceptances. 
(4) Including notes of banks, mortgage loan companies and municipal and provincial governmeru. 

9 

54 

is 
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. 	 IABLF.AU 7. OfIres et livraisons de nouelles emissions d'ohligaiions garanhies el 
non garanties canadiennes vendues aux residents des Ftahs-LTnis 

1974 

Year 	 Ditail 
IV 

en millions de dollars 

318 
465 

783 

299 
259 

585 

198 

Emissions a Iivrcr en debut de p5riode ..................................................... I 
OlTres, période en cours ................................................................................. 2 

Total parliel .................................................................................. 3 

Moms: 

Produit des offres de Ia përiode en yours ........................................... 4 
Produit des offres des périodes aniCricures .......................................... 5 

lotalpartiel .................................................................................. 6 

Emissions a livrer en fin de périodc .................................................. 7 

'I'ABLFAtI 8. Operations sur certains effets du commerce du marché monétaire a court terme au Canada(l) 

Residents of the United States 

Residents des Etats-Unis 

Transactions - Operations 

Detail 
. 	 1974 

Year 	 Year 
I 	II 	Ill 	IV 	 I 	II 	III 	IV 	- 

Annéc 	 AnnCe 	 No 
en millions de dollars 

Bons du trésor du Gouvernement du Canada: 
Vente ................................................................................................ 

Achat(2) .......................................................................................... 2 
Net ................................................................................................ 3 

Effets de commerce canadiens(3): 
Vente ................................................................................................ 4 
Achat(2) .......................................................................................... 

Net ................................................................................................ 6 

Effets des societés de financement: 
Vente ................................................................................................ 7 
Achat(2) .......................................................................................... 

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

Autres effets dc commerce canadiens(4): 
Vente ................................................................................................ 

Achai(2) .......................................................................................... 

Net ................................................................................................ 

Total: 
Vcnte ................................................................................................ 

Achat(2) .......................................................................................... 
Net ................................................................................ 

	

31 	 3 	5 	39 	24 

	

24 	7 	2 	3 	36 	24 

	

+7 	—7 	+1 	+2 	+3 	- 

	

458 	433 	402 	275 	1,568 	422 

	

393 	459 	416 	301 	1.569 	395 

	

+ 65 	- 26 	14 	26 	I 	+ 27 

	

1.099 	1.335 	1,349 	1.182 	4,965 	1.087 

	

1.063 	1.322 	1.431 	1.171 	4,987 	1,032 

	

+ 36 	+ 13 	82 	+ II 	- 22 	+ 55 

	

1.558 	1,157 	827 	1.367 	4,909 	1,185 

	

1,338 	1,294 	801 	1,311 	4,744 	1,258 
+ 220 -- 137 + 26 + 56 + 165 - 73 

	

3,146 	2.925 	2.581 	2.829 	11,481 	2.718 
2.918 3.082 2.650 2.786 11.336 2,709 
+ 328 - 157 - 69 + 43 + 145 + 9 

I On trouvera one presentation ci unc analyse plus completes des mouvcmcnts dc capitaux a long terme ci 
Zi court terme du Canada dans Ia publication - Estimations trimcstriellcs de Ia balance canadienne des 

. 	 paicments internationaux (Catalogue 67-001). 
Y compris amortissement. 

(( Y compris Ics acceptations bancaires. 
(4 ) Y conipris les billets Cmis par Ics hanques, les sociCtCs de prets hypothCcaires ainsi que les 

administrations provinciales et municipales. 
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iABIk 9. Selecled Capital Market Statklics 

Stock prices Selected capital market yields 

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

Canada - -- 
Etats-Unis Long termc 
Standard 

Statistics and 
Canada Poor's Canadian Government United States 

Period Investors Standard industrials of Canada government 
Index 500 average average average 

1961=100 1941-43=10 (I) 	(4) (2) (3) (3) (6) 

Indice des Indice Moyenne Moyenne Moyennc 
placements de Standard des du du 

Statistique 500 valeurs gouvernement gouvernemcnt 
Canada de industrielles du des 

1961 = 100 Standard canadiennes Canada Etats-Unis 
and Poor's (I) 	(4) (2) (5) (3) 	(6) 

No. 1941-43=10 

I 1972 	January ...................................................................... 164.0 103.30 8.24 6.73 5.67 
2 February .................................................................... 167.5 105.24 8.21 6.90 5.63 
3 March ........................................................................ 168.1 107.69 8.24 7.24 5.68 
4 
5 

April ........................................................................... 
Nay ............................................................................ 

168.8 
169.8 

108.81 
107.65 

8.28 
8.30 

7.27 
7.34 

5.71 
5.57 

6 June ............................................................................ 172.3 108.01 8.34 7.45 5.58 

7 July ............................................................................. 172.4 107.21 8.34 7.49 5.54 
8 August ....................................................................... 182.2 111.01 8.39 7.44 5.56 
9 September ................................................................. 180.4 109.39 8.46 7.46 5.75 

10 October ...................................................................... 178.9 109.56 8.41 7.26 5.65 
II November ................................................................. 181.0 115.05 8.25 7.08 5.48 
12 December .................................................................. 189.2 117.50 8.15 7.12 5.70 

13 1973 	- 	January ...................................................................... 194.5 118.42 8.18 7.16 5.94 
14 February .................................................................... 192.2 114.16 8.20 7.21 6.14 
15 March ........................................................................ 189.5 112.42 8.22 7.30 6.20 
16 
17 

April ............................................................... . ........... 
N(ay ............................................................................ 

189.1 
180.1 

110.27 
107.22 

8.30 
8.40 

7.39 
7.72 

6.11 
6.22 

18 June ............................................................................ 178.9 104.75 8.40 7.74 6.32 

19 July ............................................................................. 184.0 105.83 8.51 7.73 6.53 
20 August ....................................................................... 187.2 103.80 8.71 7.82 6.81 
21 September ................................................................. 189.2 105.61 8.62 7.72 6.42 
22 October ...................................................................... 197.4 109.84 8.62 7.60 6.26 
23 November ................................................................. 192.9 102.03 8.71 7.64 6.31 
24 December .................................................................. 174.8 94.78 8.81 7.70 6.35 

25 1974 	- 	January ...................................................................... 180.5 96.11 8.98 7.75 6.56 
26 February .................................................................... 184.4 93.45 8.98 7.74 6.54 
27 March ........................................................................ 190.6 97.44 9.26 8.19 6.81 
28 
29 

April ........................................................................... 

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

30 June ............................................................................ 

31 July ............................................................................. 

32 August ....................................................................... 

33 September ................................................................. 

34 October ...................................................................... 

35 November ................................................................. 

36 December .................................................................. 

(I) Source: McLcod. Young. Weir and Company Limited. 
(2)  Source: Bank of Canada. 
(3)  Source: United States Federal Reserve Bulletin. 
(4)  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 commercial paper 

adjusted to 365-day true yield basis from 360-day discount basis. 
(8)  Average of tenders hid on Thursday ot the last week of the month. 
(9)  Average 	of rates 	at 	lift 	].i: 	\1nd,i\ 	tniider 	iii 	iIc rnth 	.idiiiied 	10 HHCir.ki ir,msl. 	'iii 

360-day discount 	hasi. 



tABLEAU 9. Certaines statistiques du marché des capitaux 
- 	

- Selected capital market yields 
- Forward 

Certains rendements du marchë des capitaux premium( + 
Sliort-term( 2) or 

discount(-) 
Court tcrme( 2) United-States 

Finance dollar 
company Commercial in Canada 

paper paper Treasury bills 90-days 
90-days 90-days 90-days (2 )( 7) 

Effeis des Effets Buns du trsor Eurodollars Prime( + 
socittés de de commerce a 90 jours (7) ou 
financement a 90 jours - escomptc(-) 
a 90 jours  Eurodollars a terme du 

Canadian United States Canadian 	United States (7) dollar 
(7) (7) (8) 	 (9) Etats-Unis 
- -- . - 	- á90jours 

Canada Etais-Unis Canada 	Etats-Unis ati Canada 
(7) (7) (8) 	 (9) 

. 

P&iode 

IM 

4.00 3.84 3.36 3.45 4.88 - 	0.08 
4.86 3.84 3.45 3.53 5.00 1.09 
5.51 4.23 3.57 3.94 5.56 0.81 
5.88 4.49 3.64 3.59 5.00 1.23 
6.10 4.36 3.73 3.85 4.63 1.82 
5.16 4.61 3.50 4.24 5.44 0.17 

4.68 4.74 3.46 3.88 5.50 0.29 
4.85 4.74 3.50 4.44 5.38 0.00 
5.01 5.13 3.62 4.76 5.31 0.16 
5.04 5.26 3.57 4.90 5.75 - 	0.17 
498 5.26 3.68 5.02 5.75 - 0.27 

IS 5.53 3.65 5.25 6.06 - 0.57 

6.18 3.90 5.85 6.63 1.42 
"2 6.44 3.99 5.98 8.50 1.88 

7.22 4.46 6.44 8.50 2.44 
7.35 4.90 6.47 8.31 - 	1.74 

414 7.75 5.18 6.91 8.56 1.34 
7.40 8.55 548 7.47 9.13 - 	1.62 

7.77 10.14 5.74 8.41 11.25 - 2.84 
8.65 10.93 6.18 8.99 11.75 2.78 
8.95 10.14 6.50 7.57 10.63 -- 	1.37 
9.50 8.68 6.53 7.43 9.19 0.08 
9.20 9.60 6.43 7.96 10.88 -- 	0.57 

10.25 9.60 6.35 7.65 11.06 0.20 

8.94 8.81 6.22 8.04 8.88 - 0.08 
8.94 8.28 6.07 7.42 8.31 0.13 
9.20 9.60 6.51 8.59 10.13 - 0.87 

1972 	Janvier .................................................... 

Fvrier .................................................... 2 
Mars ....................................................... 3 
AvriI ....................................................... 4 
Mat ......................................................... 5 
Juin ......................................................... 6 

Juillet ...................................................... 7 
Aoüt ........................................................ 8 
Septcmhre ............................................. 9 
Octobre .................................................. 10 
Novembre ............................................. I 	I 
Dccembre .............................................. 12 

1973 	Janvier .................................................... 13 
Février .................................................... .14 
Mars ........................................... 	........... IS 
Avril ....................................................... 16 
Mat ......................................................... Ii 
Juin ......................................................... 18 

Juillet ...................................................... 19 
Aoüt ........................................................ 20 
Septembre ............................................. 21 
Octobre .................................................. 22 
Novembre ............................................. 23 
Decembre ........ 	..................................... 24 

1974 	Janvier .................................................... 25 
Fcvricr .................................................... 26 
Mars ....................................................... 27 
Avril ....................................................... 28 
Mat ......................................................... 29 
Juin ......................................................... 30 

Juilict ...................................................... 31 
Aoifl ........................................................ 32 
Septembre ............................................. 33 
Ociobre .................................................. 34 
Novcmhrc ............................................. 35 
Decembre .............................................. 36 

- 25 - 

( I ) Source: McLcod. Young. Weir and Company Limited. 
(2) Source: Banue du Canada. 
(3) Source: United States Federal Reserve Bulletin. 
(4) Echeance moycnnc de 20 ans environ. Le rendement moyen est bas sur Ic dernierjour ouvrablc du mois. 
(5) loutes les emissions dirccics vcnant a CchCanec ou rcmhoursahlcs dans 10 ans ou plus. La moyennc est 

haséc sur les prix de cloture du marchC Ic dernier mercredt de chaue mois. 
(6) Ohliations venant a CchCance ou rcmhoursahles dans 10 ans ou plus. II s'agit des moyennes des cours 

quotidiens de Ia derniCre semainc du mols. 
Bases sur les cours du dcrnier mercredi de chaque mois. Lescours des effets de commerce 
des Etats-Unis sont ajustCs sur base d'un rcndcmcnt rdcl dc 365 jours a partir dun escompte 

• 	 de 360 jours. 
Moyenncs des offres Ic jeudi de Ia dcrniêrc scmatne du mois. 

11 Moycnnes des cours offerts Ic dernier lundi du mols; ces moyenncs sont ajustécs sur base d'un 
rcndcment rilel de 365 jours 1 partir d'un escompte de 360 Jours. 
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