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Review of Security Transactions in the 
First Quarter 1975 

In the first quarter of 1975, transactions between 
Canada and the rest of the world in all types of long-term 
portfolio securities resulted in a net inflow o1S591 million, 
down from a net inflow of $613 million in the fourth quarter 
of 1974. Although sales of new Canadian issues were the 
highest ever recorded, net outflows for all other types of 
transactions, except the retirement of foreign securities, led 
to the lower net inflow. 

Trade in outstanding Canadian securities resulted in 
a net outflow of $38 million in the first quarter after a net 
outflow of $72 million in the fourth quarter of 1974. The 
strengthening of stock market prices in the first quarter 
contributed to a lower net outflow of $24 million from 
transactions in outstanding stocks compared to a net outflow 
of $97 million in the fourth quarter. There was a swing to a 
net outflow of$14 million in outstanding bonds from a net 
inflow of $25 million recorded in the previous quarter. On 

monthly basis there was a steady increase in the value of 
ransactions in all outstanding Canadian securities in the 
Iirst quarter. A decline in March in the total value of 
transactions in outstanding equities from the level recorded 
in February was concomitant with a weakening in stock 
prices in that month. 

Revue des operations sur valeurs mobilières au 
premier trimestre de 1975 

Les operations sur toutes les valeurs mobiliCres de 
portefeuille a long terme entre le Canada et le reste du monde 
se sont soldCes au premier trimestre de 1975 par une entrée 
nette de $591 millions, moms importante que celle de $613 
millions observdc au quatriCme trimestre de 1974. Méme si les 
ventes de nouvelles emissions canadicnnes ont été les plus 
Clevées jamais enregistrCes, les sorties nettes relatives a tous les 
autres types d'opCrations, is l'exception des remboursements au 
chapitre des valeurs etrangeres, se sont néanmoins soldCes par 
l'entrde moms importante mentionnCe plus haut. 

Le commerce des valeurs mobilières canadiennes en 
cours a laissé une sortie nette de $38 millions au premier 
trimestre, contre une sortie nctte de $72 millions au quatrième 
trimestre de 1974. Le ratfermissement des cours sur les bourses 
de valeurs au premier trimestre a Cté is l'origine d'une sortie 
nette moms importante ($24 millions) au chapitre des opéra-
tions sur les actions en cours que celle de $97 millions enregis-
tree au quatrieme trimestre de 1974. On a observe un revire-
ment au chapitre des operations sur les obligations en cours qui, 
d'une entrée ncue de $25 millions Ic trimestre precedent, ont 
laissd une sortie nette de $14 millions au cours du trimestre 
observe. II y  a cu une hausse mensuelle soutenue de Ia valeur 
des operations sur toutes les valeurs mohiliCres canadiennes en 
cours au premier trimestre. Le recul de Ia valeur totale des 
operations sur les actions en cours observe en mars par rapport 
a février correspondait is un repli en cours des actions pendant 
cette periode. 

is 

Transactions in Canadian and Foreign Securities with Non-residents 

Operations avec des non residents stir des valeurs mobilières canadiennes et étrangères 

Net sales (+) or purchases (—) 

— 
Vent.es nettes (+) ou achats (—) 

par des Canadiens 

1973 
by Canadians  

1974 

I 

1974 

II III IV 

1975 

millions of dollars — millions de dollars 

Canadian securities - Valeurs canadiennes: 

Trade in outstanding bonds, etc.. - Commerce 
des obligations en circulation. etc................................... +31 +40 —26 + 12 +29 +25 —14 

Trade in outstanding stocks — Commerce des 
actions 	en 	circulation ........................................................ -24 —112 + 111 —32 —94 —97 —24 

New issues - 	Nouvelles emissions ..................................... +1,387 +2,437 +663 +406 +518 +850 +892 
Retirements - 	Remboursements ........................................ —781 —533 —149 —131 —103 —150 —228 

Foreign securities - Valeurs étrangères: 

Trade in outstanding issues — Commerce des 
valeurs en 	circulation......................................................... +93 +43 +51 +35 —36 —7 —11 

New issues — 	Nouvelles emissions ..................................... —56 —27 —6 —7 —3 —11 —27 
Retirements - Remboursements ........................................ +15 +12 +3 +3 +3 +3 +3 

All securities — Total — Ensemble des 
valeurs 	mobilières ........................................................... +665 +1,860 +647 +286 +314 +613 +591 
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At $892 million sales of new Canadian issues sur-
passed the high recorded in the previous quarter of $850 
million. Of this amount $209 million were deliveries of 
offerings made prior to the first quarter. Sales of provincial 
government direct and guaranteed issues made up over 
three quarters of this total. Over 80% of all new issues were 
sold to the United States with only 11% being sold to areas 
other than the United States, United Kingdom or Europe. 
This is in contrast to the fourth quarter of 1974 when 65% 
of new issues were sold to the United States and about 
one-third of all new issues were placed in Middle east 
nations. New Canadian issues denominated in United States 
dollars increased from ohout 74% of total sales to non-
residents in the fourth quarter of 1974 to 81% in the first 
quarter of 1975 reflecting the placement of the majority of 
issues in the United States. Only 15% of new issues were 
denominated in Canadian dollars. 

Estimated retirements of Canadian issues held by 
non-residents amounted to $228 million, up from $146 
million in the fourth quarter. Included in the redemptions 
were provincial direct and guaranteed issues of $150 mil-
lion, municipal issues of $21 million and corporate issues of 
$59 million. Over three quarters of the retirements were to 
residents of the United States. 

Trade in outstanding foreign securities resulted in a 
net outflow of $11 million, up from a net outflow of $7 
million in fourth quarter 1974. Net  purchases of foreign 
bonds and foreign stocks were $3 million and $8 million, 
respectively. Purchases of new foreign security issues were 
$27 million, up from $11 million in the fourth quarter of 
1974. Retirements of foreign securities held by residents of 
Canada were unchanged from the fourth quarter of 1974 at 
$3 million. 

INTERNATIONAL TRANSACTIONS 
IN SELECTED CANADIAN MONEY 

MARKET INSTRUMENTS 

Trading with non-residents in money market instru-
ments (Government of Canada treasury hills, commercial 
paper, finance company paper and other short-term paper) 
led to a substantial capital inflow of $334 million, up $324 
million from the net inflow of the previous quarter. The 
volume of gross sales and gross purchases amounted to 
$2,449 million and $2,115 million, respectively, of which 
approximately 95% were with the United States. These 
short-term capital flows are motivated in part by interest 
rate differentials between Canada and other countries, with 
the United states being the principal partner. In both 
Canada and the United States, interest rates declined 
sharply in January, and levelled off afterward; a slight rise 
was noticeable at the very end of the quarter. However, 
interest differentials remained for most of the quarter in 
favour of Canadian paper and were generally reinforced by 
the slight discount on forward exchange rate for the United 
States dollar which prevailed through most of the first 
quarter. 

Transactions in Government of Canada treasury 
bills led to a net inflow of $24 million, down $9 million from 

Les ventes de nouvelles emissions canadiennes ($892 
millions) ont depasse Ic sommet de $850 millions enregistre Ic 
trimestre precedent. De ce montant, $209 millions se compo-
saient de livraisons de valeurs mobilières effectuées avant k 
premier trimestre. Les ventes d'émission provinciales directes et 
garanties sont intervenues pour plus des trois quarts de cc total. 
Plus de 80% de toutes les nouvelles emissions ont été vendues 
aux Etats-Unis, et seulement 11% dans des regions autres que 
les Etats-Unis, le Royaume-Uni ou l'Europe. Cette situation 
contraste avec celle du quatrieme trimestre de 1974, alors que 
65% des nouvelles emissions étaient vendues aux Etats-Unis, et 
un tiers environ. aux pays du Moyen-Orient. Les ventes de 
nouvelles emissions canadiennes libellCes en dollars amCricains 
aux non-residents ont augmenté, puisqu'elles representaient 
environ 74% au quatrieme trimestre de 1974 et 8 1 % au premier 
trimestre de 1975: ces chiffres indiquent que Ia majeure partie 
des emissions vendues a l'Ctranger ont etC placées aux Etats-
Unis. Seulement 15% des nouvelles emissions etaient libellees 
en dollars canadiens. 

Les reniboursements estimes d'émissions canadiennes 
détenues par des non-residents se sont élevés a $228 millions, 
contre $150 millions au quatriCmc trimestre de 1974. Ces 
remboursements comprennent des emissions provinciales direc-
tes et garanties de $148 millions, des emissions municipales de 
$21 millions et des emissions de sociCtes de $59 millions. Plus 
des trois quarts sont allés a des residents des Etats-Unis. 

Le commerce des valeurs mobilières etrangCres en cours 
a laissé une sortie nette de capitaux de $11 millions, plus élcvec 
que celle de $7 millions enrcgistrCe au quatriCme trimestre dc 
1974. Les achats nets d'obligations et d'actions etrangeres on 
totalisé respectivement $3 millions et $8 millions. Les achats de 
nouvelles emissions de valeurs etrangeres se sont Clevés a $27 
millions, contre $11 millions au quatriéme trimestre de 1974. 
Les remboursements de valeurs mohilières détenues par des 
residents canadiens sont demeurCs inchanges, a $3 millions, par 
rapport au quatriènle trimestre de 1974. 

OPERATIONS INTERNATIONALES 
SUR CERTAINS INSTRUMENTS 

DU MARCHE MONETAIRE CANADIEN 

Le commerce des instruments du marché monétaire 
(bons du TrCsor du gouvernement canadien, effets commer-
ciaux, effets des sociétés de financement et autres diets a court 
terme) s'est soldé par une entree appreciable de capitaux de 
$334 millions, cc qui reprCsenfe une hausse de $324 millions sur 
l'cntrCe neue du trimestre precedent. Le volume des ventes 
brutes et des achats bruts s'est Clevé a $2,449 millions et a 
$2,115 millions respectivement, dont environ 95% avec les 
Etats-Unis. Ces mouvements de capitaux.à court terme s'expli-
quent en partie par les differences de taux d'intCrCt entre Ic 
Canada et les autres pays, en particulier les Etats-Unis, Ic 
principal partenaire. En janvier, les taux d 'interet ont fortement 
baissé au Canada et aux Etats-Unis pour se stabiliser par Ia 
suite: ils ont augmente légérement a Ia toute fin du trimestre. 
Les differences de taux d'intCrCt sont demeurées favorables aux 
effets canadiens au cours de Ia majeure partie du trimestre: elks 
se sont trouvCes renforcées, dans l'ensemble, par le taux du 
change du dollar amCricain a terme qui a accuse un leger dcrrt 
sur Ia majeure partie de cette pCriode. 

Les operations sur les bons du Trésor du gouvernenieni 
canadien ont laissé une entrée nette de $24 millions, soit $9 

I 
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the inflow of the previous quarter. On a geographical basis, 
there were net inflows of $26 million and of $4 million from 
the United States and other countries respectively and a net 
outflow of $6 million to the United Kingdom. These unusu-
ally substantial transactions with the United States were 
based on covered interest differentials which favoured 
investment in Canadian treasury bills for most of the 
quarter. 

Trading in commercial paper led to a net capital 
inflow of $5 million, a swing of $9 million from the net 
outflow of the previous quarter; this inflow was totally 
attributable to transactions with the United States. 

Trading in finance company paper led to a net 
capital inflow of$151 million, a substantial swing of$182 
million from the net outflow of the previous quarter. On a 
geographical basis, there was a net inflow of $157 million 
from the United States and net outflows of$l million and 
$5 million to the United Kingdom and to other countries. 
For the whole of the first quarter, the covered interest 
differential between Canada and the United States was in 
favour of investment in Canadian finance company paper. 

Transactions in other short-term paper led to a net 
capital inflow of $154 million, up $142 million from the 
previous quarter with inflows from the United States more 
than accounting for the total. Direct and guaranteed notes 
of junior governments (i.e. provinces and minicipalities) 
accounted for $66 million of the net inflow and short-term 
paper of other financial corporations (which include, among 
others. Canadian affiliates of foreign banks) for $72 
million. 

TRADE IN OUTSTANDING SECURITIES 
DURING MARCH 1975 

In March transactions in outstanding securities re-
sulted in a net inflow of $2 million, a swing from the net 
outflow of $3 million in the previous month. Geographically 
there were net repurchases from residents of the United 
States and residents of the United Kingdom of $2 million 
and $ 13 million respectively. This was offset by net sales to 
residents of continental Europe of $8 million and net sales 
to all other non-residents of $9 million. 

Trade in outstanding Canadian securities led to a net 
outflow of $3 million consisting of a net outflow of $22 
million in debt issues and a net inflow of $19 million in 
equities. There was a net inflow of $5 million in trade in 
outstanding foreign securities composed of a net inflow of 
$6 million in United States securities and a net outflow of$ I 
million in all other foreign securities. 

millions de moms qu'au trimestre precedent. Par region, it y a 
eu des entrées nettes de $26 millions et de $4 millions respecti-
vement en provenance des Etats-Unis et des autres pays, et une 
sortie nette de $6 millions vers Ic Royaume-Uni. L'importance 
inhabituelle de ces operations avec les Etats-Unis s'explique par 
les differences de taux d'intérét après arbitrage qui ont éte 
favorables pendant Ia majeure panic du trimestre aux place-
ments sous forme de hons du Trésor du gouvernement 
canadien. 

Les operations sur les effets corn merciaux se sont soldécs 
par une entrée nette de capitaux de $5 millions, soit un revire-
ment de $9 millions par rapport a Ia sortie nette du trimestre 
precedent; cette entrée est cntièrement attribuable aux opéra-
tions avec les Etats-Unis. 

Le commerce des effets des sociétés de financement s'est 
soldé par une entrée nette dc capitaux de $151 millions, soit un 
revircment appérciable de $182 millions par rapport a Ia sortie 
nettc du trimestre precedent. Par region, it y a eu une entrée 
nene de $157 millions en provenance des Etats-Unis et des 
sorties nettes de $1 million et de $5 millions respectivement vers 
Ic Royaume-Uni et les autres pays. Pour I'ensemble du premier 
trimestre, Ia difference des taux d'intérét, aprés arbitrage, entre 
le Canada et les Etats-Unis lavonisait les placements dans les 
effets des sociCtés canadiennes de financement. 

Les operations sur les autres effets a court terme ont 
laissé une entrée nette de capitaux de $154 millions, soit une 
hausse de $142 millions par rapport au tnimestre précédent, les 
entrées en provenance des Etats-Unis étant encore plus élevées 
que cc total. Les eff'ets directs et garanties des administrations 
provinciales et municipales ont compté pour $66 millions de 
I'entrée nette, et les effets des autres entreprises financières 
(dont les filiales canadiennes de banques étrangêres), pour $72 
millions. 

COMMERCE DES VALEURS MOBILIERES 
EN COURS, MARS 1975 

Les operations sur les valeurs mobilières en cours se sont 
soldées en mars par une entrée nette de $2 millions, cc qui 
represente un revirement par rapport a Ia sortie nette de $3 
millions du mois précédent. Par region, it y a eu des rachats nets 
des residents des Etats-Unis et du Royaume-Uni de $2 millions 
et de $13 millions respectivement. Ces rachats nets ont etC 
compensées par des ventes nettes de $8 millions aux residents 
des pays d'Europe continentale et de $9 millions a tous les 
autres non-residents. 

Le commerce des valeurs mobiliCres canadiennes en 
court s'est soldé par une sortie nette de $3 millions consistant en 
une sortie nette de $22 millions d'Cmissions obligataires et en 
une entrée nette de $19 millions au chapitre des actions. Le 
commerce des valeurs étrangCres en cours a laissé pour sa part 
une entrée nette de $5 millions se composant d'une entrée nette 
de $6 millions au chapitre des valeurs mobilières amCricaines et 
d'une sortie nette de $1 million pour toutes les autres valeurs 
etrangCres. 
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TABLE 1. Transactions in Outstanding Canadian Securities with Non-residents 

I 
All Residents of the 

non-residents United States 

Tous Rtsidents des 
non residents Etats-Unis 

Period 

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

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

No. 
millions of dollars 

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

2 1974 	- 	Year ..................................................................... 1,481.4 1,553.8 - 72.4 672.9 726.3 - 53,4 

3 1975 	3 	Months ................................................................ 308.0 346.0 - 38.0 130.8 172.4 - 41.6 

4 1974 	- 	January .............................................................. 213.2 162.2 + 51.0 113.7 64.8 + 48.9 
5 February ............................................................ 181.6 174.9 + 6.7 89.7 73.6 + 16.1 
6 March ................................................................. 235.1 208.4 + 26.7 110.5 83.4 + 27.2 
7 1st 	quarter .................................................... 631.5 546.5 + 85.0 314.5 222.3 + 92.2 

8 April 	................................................................... 133.9 119.3 + 14.5 59.3 64.6 - 5.3 
9 May ..................................................................... 109.6 136.2 - 26.5 54.9 75.0 - 20.0 

10 June .................................................................... 102.9 109.0 - 6.1 47.8 55.7 - 7.9 
11 2nd 	quarter ................................................... 347.2 367.5 - 20.4 162.3 196.8 - 34.5 

I 
12 July ..................................................................... 87.5 126.8 - 39.3 37.0 79.6 - 42.7 
13 August ................................................................ 68.8 87.9 - 19.1 27.3 44.7 - 17.5 
14 September 	......................................................... 70.8 74.3 - 3.4 29.4 31.9 - 2.6 
15 3rd 	quarter .................................................... 227,2 291.7 - 64.6 93.6 157.9 - 64.3 

16 October 	.............................................................. 89.0 124.8 - 35.9 32.1 56.9 - 24.7 
17 November .......................................................... 104.2 111.4 - 7.2 40.6 41.5 - 0.9 
18 December 	.......................................................... 82.4 111.8 - 29.4 29.8 50.9 - 21.2 
19 4th 	quarter .................................................... 275.6 348.0 - 72.5 102.5 149.4 - 46.8 

20 1975 	- 	January .............................................................. 79.4 112.2 - 32.8 30.8 58.4 - 27.6 
21 February ............................................................ 112.0 114.1 - 2.1 54.1 63.3 - 9.2 
22 March ................................................................. 115.4 118.2 - 2.8 45.2 50.0 -4.8 
23 1st 	quarter .................................................... 308.0 346.0 - 38.0 130.8 172.4 - 41.6 

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 p.rtitulir niiih.. 
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 mobilières canadiennes en circulation 

Residents 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 

millions de dollars 

321.3 353.0 - 31.7 430.8 376.4 + 54.4 215.3 224.3 - 9.0 Année, 	1973 .................................................... 1 

297.6 346.3 - 48.7 332.2 271.9 + 60.3 178.6 209.3 - 30.7 Année, 	1974 .................................................... 2 

68.4 88.8 - 20.5 65.4 53.5 + 11.9 43.5 31.4 + 12.1 3 	mois, 	1975 ................................................... 3 

31.6 38.2 - 6.5 44.3 36.4 + 7.9 23.6 22.9 + 0.7 1974 	- 	Janvier ............................................. 4 
32.0 32.9 - 0.9 39.3 31.5 + 7.7 20.6 36.9 - 16.2 Février .............................................. 5 
56.3 63.6 - 7.2 44.6 28.8 + 15.8 23.7 32.7 - 9.0 Mars 	................................................. 6 

120.1 134.7 - 14.6 128.7 96.8 + 31.9 68.2 92.7 - 24.5 ler 	trimestre ............................... 7 

28.9 17.1 + 	11.7 34.4 24.7 + 9.6 11.4 12.9 - 1.5 Avril 	................................................. 8 
19.5 21.2 - 1.7 28.0 22.0 + 6.0 7.2 18.0 - 10.8 Mai 	................................................... 9 

236.5 26.6 - 0.1 21.0 20.1 + 0.9 7.6 6.7 + 0.9 Juin ................................................... 10 
74.9 • 65.0 + 9.9 83.7 68.0 + 15.7 26.2 37.6 - 11.4 2e 	trimestre ................................ 11 

21.5 18.1 + 3.4 20.8 18.7 + 2.1 8.3 10.4 - 2.1 Juillet ............................................... 12 
10.7 18.4 - 7.6 22.1 17.9 + 4.2 8.6 6.9 + 	1.8 Aoüt .................................................. 13 
11.6 17.6 - 6.1 19.1 17.0 + 2.1 10.8 7.7 + 3.1 Septembre ........................................ 14 
43.8 54.2 - 10.3 62.0 53.7 + 8.4 27.7 26.0 + 	1.7 3e 	trimestre ................................ 15 

9.5 22.9 - 13.4 21.1 19.4 + 1.7 26.3 25.7 + 0.6 Octobre ............................................. 16 
24.5 39.5 - 15.0 22.1 19.5 + 2.5 17.0 10.9 + 6.1 Novembre ........................................ 17 
24.8 30.0 - 5.2 14.6 14.5 + 0.1 13.2 16.4 - 3.2 Décembre ......................................... 18 
58.8 92.4 - 36.4 57.7 53.3 + 4.4 56.5 52.9 + 3.6 4e 	trimestre ................................ 19 

20.1 28.3 - 8.2 15.7 16.0 - 0.3 12.7 9.4 + 3.3 1975 	- 	Janvier ............................................. 20 
22.7 20.9 + 1.7 25.7 20.2 + 5.5 9.5 9.7 - 0.2 Février .............................................. 21 
25.6 39.1 - 13.5 23.6 17.0 + 6.6 21.0 12.1 + 8.9 Mars ................................................. 22 
68.4 88.8 - 20.5 65.4 53.5 + 11.9 43.5 31.4 + 12.1 ler 	trimestre ............................... 23 

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

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

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

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

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

4e 	trimestre ................................ 35 . 	ota: Les totaux trimestriels peuvent comprendre des montants Sc rapportant I des operations qui ne sont pas propres a un mois donnC. 

Les chiffres Ctant arrondis, les totaux peuvcnt ne pas Ctre I La somme des éléments. 
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TABLE 2. Transactions in Outstanding Foreign Securities with Non-residents 

I 
All Residents of the 

non-residents United States 

Tous Residents des 
non residents Etats-Unis 

Period 

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

Ventes 	Achats 	Ventes Ventes 	Achats 	Vent.es 
nettes( +) nettes( +) 

millions of dollars 

1 1973 	- 	Year..................................................................... 1,570.5 1,377.0 + 93.5 1,450.9 1,376.7 + 74.2 

2 1974 	- 	Year..................................................................... 1,060.9 1,022.1 + 38.7 953.3 920.6 + 32.7 

3 1975 	3 	Months ................................................................ 350.8 361.7 - 10.9 323.7 339.3 - 15.6 

4 1974 	- 	January .............................................................. 129.4 108.4 + 21.1 119.5 93.1 + 26.4 
5 February ............................................................ 96.5 81.3 + 15.2 88.5 72.9 + 15.7 
6 March................................................................. 127.2 110.5 + 16.7 111.8 100.5 + 	11.3 
7 1st 	quarter 	.................................................... 359.8 308.6 + 51.3 325.1 271.5 + 53.6 

8 April 	................................................................... 97.4 76.4 + 21.0 88.8 69.2 + 19.6 
9 May..................................................................... 105.6 65.8 + 39.8 89.1 58.2 + 30.8 

10 June .................................................................... 62.2 81.9 - 19.6 57.0 77.0 - 20.1 
11 2nd 	quarter ................................................... 267.3 232.5 - 34.8 236.4 208.3 + 27.1 

12 July ..................................................................... 68.0 76.7 - 8.7 60.2 70.3 - 10.1 
13 August ................................................................ 63.2 72.8 - 9.6 56.4 64.2 - 7.8 
14 September 	......................................................... 66.4 82.8 - 16.4 58.4 74.4 - 16.0 
15 3rd 	quarter.................................................... 198.4 235.3 - 36.9 175.3 211.7 - 36.4 

16 October 	.............................................................. 79.6 81.9 - 2.3 75.9 78.2 - 2.3 
17 November .......................................................... 85.7 67.8 + 17.9 80.0 60.4 + 19.6 
18 December 	.......................................................... 69.9 75.0 - 5.1 61.5 69.4 - 7.9 
19 4th 	quarter.................................................... 441.1 393.0 + 48.2 415.4 368.1 + 47.3 

20 1975 	- 	January .............................................................. 106.1 121.7 - 15.6 100.0 117.1 - 17.1 
21 February ............................................................ 126.5 127.4 - 0.9 117.1 118.7 - 1.6 
22 March................................................................. 116.9 112.1 + 4.8 105.8 103.1 + 2.7 
23 1st 	quarter .................................................... 350.8 361.7 - 10.9 323.7 339.3 - 15.6 

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 ptrtftulLr montiL 
As figures are rounded, 	totals may not equal sum of component parts 
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TABLEAU 2. Operations avec des non residents sur des valeurs mobilières etrangères en circulation 

I.ihii I In Residents of All other 
I',. iiiglnrii ( OlItirlental Europe non-residents 

Residents du Residents d'Europe 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 
millions de dollars 

41.7 49.1 - 7.5 18.9 19.3 - 0.3 59.0 31.9 + 27.1 Année, 	1973 .................................................... 1 

40.2 48.8 - 8.6 14.2 15.6 - 1.3 53.2 37.2 + 16.0 Année, 	1974 .................................................... 2 

112 9.3 + 2.0 6.6 4.4 + 2.2 9.2 8.7 + 0.5 3 	mois, 	1975................................................... 3 

3.1 6.8 - 3.7 2.5 2.5 - 4.4 6.0 - 1.6 1974 	- 	.Janvier ............................................. 4 
3.3 5.6 - 2.3 0.8 1.6 - 0.9 3.9 1.2 + 2.7 Février .............................................. 5 
9.5 5.6 + 4.0 1.5 3.2 - 1.6 4.3 1.3 + 3.0 Mars ................................................. 6 

16.3 18.0 - 1.6 5.1 7.6 - 2.4 13.3 11.5 + 1.8 ler 	trimestre............................... 7 

4.1 4.4 - 0.3 0.9 0.8 + 0.1 3.7 2.0 + 	1.7 Avrjl 	................................................. 8 
3.4 4.1 - 0.7 0.8 0.8 + 0.1 12.3 2.7 + 9.6 Mai 	................................................... 9 
1.8 3.1 - 1.3 0.8 0.4 + 0.4 2.7 1.4 + 1.3 Juin................................................... 10 
9 11.5 - 2.3 2.5 2.1 + 0.4 20.1 10.5 + 9.6 2e 	trimestre ................................ 11 

4.0 - 1.1 2.8 0.8 + 2.0 2.1 1.6 + 0.5 Juillet ............................................... 12 
1.1 4.1 - 3.0 0.5 0.6 - 0.1 5.2 3.9 + 1.4 Aot .................................................. 13 
3.8 1.9 + 1.9 0.7 2.9 - 2.2 3.5 3.6 - 0.1 Septembre........................................ 14 
8.2 10.0 - 1.8 4.0 4.5 - 0.5 10.9 9.1 + 1.8 3e 	trimestre ................................ 15 

1.4 2.2 - 0.8 0.9 0.3 + 0.6 1.5 1.2 + 0.3 Octobre............................................. 16 
2.6 4.4 - 1.8 0.5 0.5 - 0.1 2.7 2.5 + 0.2 Novembre ........................................ 17 
2.5 2.8 - 0.3 1.2 0.5 + 0.8 4.7 2.3 + 2.3 Décembre ......................................... 18 
6.5 9.4 - 2.9 2.6 1.3 + 1.2 8.9 6.1 + 2.9 4e 	trimestre ................................ 19 

2.5 2.7 - 0.2 1.9 0.6 + 1.3 1.7 1.3 + 0.4 1975 	- 	Janvier ............................................. 20 
4.1 2.7 + 1.4 1.4 1.4 - 0.1 3.9 4.5 - 0.6 Février .............................................. 21 
4.4 3.8 + 0.6 3.3 2.3 + 1.0 3.4 2.9 + 0.5 Mars 	................................................. 22 

11.2 9.3 + 2.0 6.6 4.4 + 2.2 9.2 8.7 + 0.5 ler 	trimestre............................... 23 

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

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

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

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

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

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

. 	Not a: I CS totaux trimestriels peuvent comprendre des montants se rapportant a des operations qui nc sont pas propres a un mois dunné. 
I.Cs chiltres étant arrondis. 	Ics totaux peuvent ne pas Ctre égaux a Ia somme des ClCments. 



Canadian issues: 
Government of Canada: 

12 	Direct.......................................................................... 7.8 
13 	Guaranteed................................................................. 1.4 

Provincial: 
14 	Direct.......................................................................... 8.9 
15 	Guaranteed................................................................. 4.7 
16 	Municipal ....................................................................... 1.1 
17 	Corporations.................................................................. 5.3 

United States issues: 
18 	Government ................................................................... 0.3 
19 	Eurobond........................................................................ 3.5 
20 	Other............................................................................... 6.3 

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

16.7 - 8.9 0.9 1.1 - 0,2 
1.5 - 0.1 1.3 1.3 - 

10.0 - 1.1 5.3 6.7 - 1.4 
2.1 + 2.6 0.1 0.6 - 0.5 

12.0 - 10.9 0.2 2.6 - 2.4 
9.2 - 3.9 1.0 5.1 - 4.1 

0.3 - - 0.3 -0.3 
1.5 + 2.0 3.0 1.0 + 2.0 
4.6 + 	1.7 5.8 4.2 + 16 

C 
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TABLF. 3. Transactions in Outstanding Securities with Non-residents 
March 1975 

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( + ) nettes( +) 

millions of dollars 

1 Grand total, Canadian and foreign securities............. 232.4 230.4 + 2.0 151.1 153.1 - 2.0 

2 Canadian 	securities, 	total.............................................. 115.4 118.2 - 2.8 45.2 50.0 - 4.8 

3 Bonds 	and 	debentures................................................. 29.2 51.5 - 22.3 8.8 17.4 - 8.6 

4 Common 	and 	preferred 	stock ................................... 86.1 66.6 + 19.5 36.4 32.6 + 3.8 

5 Foreign 	securities, 	total................................................. 116.9 112.1 + 4.8 105.8 103.1 + 2.7 

United States issues: 
6 Bonds 	and 	debentures................................................. 10.1 6.4 + 3.7 8.8 5.5 + 3.3 

7 Common 	and 	preferred 	stock ................................... 100.4 98.2 + 2.2 95.1 94.6 + 0.5 

United Kingdom issues: 
8 Bonds 	and 	debentures................................................. 0.4 0.4 - - - - 

9 Common and 	preferred 	stock ................................... 0.9 0.6 + 0.3 0.1 - + 0.1 

Other foreign securities: 

10 Bonds 	and 	debentures................................................. 1.1 1.2 - 0.1 0.1 0.2 - 0.1 

11 Common 	and 	preferred 	stock ................................... 4.1 5.4 - 1.3 1.7 2.7 - 1.0 

Analysis of bonds and debentures 

I 

Fj 
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TABLEAU 3. Operations mensuelles avec des non residents sur des valeurs mobilières en circulation 
Mars 1975 

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 

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

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

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

No 
millions de dollars 

29.9 42.9 - 13.0 27.0 	19.4 	+ 7.6 24.4 15.0 	+ 9.4 Total general, valeurs mobilières 1 
canadiennes et étrangères. 

25.6 39.1 - 13.5 23.6 	17.0 	+ 6.6 21.0 12.1 	+ 8.9 Valeurs 	canadiennes, 	total ........................... 2 

12.2 26.6 - 14.4 5.3 	3.1 	+ 2.2 2.9 4.5 	- 1.6 Obligations garanties et non 3 
garant ies. 

13.4 12.5 + 0.9 18.3 	13.9 	+ 4.4 18.1 7.6 	+ 10.4 Actions ordinairea et privilégiées .......... 4 

4.4 3.8 + 0.6 3.4 	2.4 	+ 1.0 3.4 2.9 	+ 0.5 Valeurs 	étrangeres, 	total.............................. 5 

Emissions des Etats-Unis: 
0.2 + 04 0.5 	0.3 	+ 0.2 0.2 0.4 	- 0.2 Obligations garanties et non 6 • 	

I 1 
garanties. 

0.3 + 	1.1 2.1 	1.8 	+ 0.3 1.7 1.4 	+ 0.3 Actions ordinaires et privilegiees .......... 7 

Emissions du Royaume.Unis: 
0.3 0.4 - 0.1 - 	- 	- 0.1 - 	+ 0.1 Obligations garanties et non 8 

garanties. 
0.8 0.6 + 0.2 - 	- 	- - - 	- Actions ordinaires et privilégiées .......... 9 

Autres valeurs mobilières 
étrangères: 

0.3 0.6 - 0.3 - 	0.1 	- 0.1 0.7 0.3 	+ 0.4 Obligations garanties et non 10 
garanties. 

0.9 1.7 - 0.8 0.8 	0.2 	+ 0.6 0.7 0.8 	- 0.1 Actions ordinaires et privilégiées .......... 11 

Analyse des obligations garanties 
et non garanties 

Emissions canadiennes: 
Gowernement du Canada: 

5.8 12.0 - 6.2 1.1 0.9 + 0.2 - 2.7 - 2.7 emissions 	directes................................. 12 
- - - 0.1 0.2 - 0.1 - - - Emissions 	garanties............................... 13 

Pr9vinces: 
1.2 2.8 - 1.6 1.6 0.4 + 1.2 0.8 0.1 + 0.7 emissions 	directes................................. 14 
2.8 0.3 + 2.5 1.3 0.4 + 0.9 0.5 0.8 - 0.3 Emissions 	garanties............................... 15 
0.3 9.3 - 9.0 0.2 0.1 + 0.1 0.4 - + 0.4 Municipalités .............................................. 16 
2.1 2.1 - 1.0 1.1 - 0.1 1.2 0.9 + 0.3 Sociétés ........................................................ 17 

Emissions des Etats-Unis: 
- - - 0.3 - + 0.3 - - - Gouvernement............................................. 18 

03 0.1 + 0.2 - - - 0.2 0.4 - 0.2 Eurobonds.................................................... 19 

S 03 0.1 + 0.2 0.2 0.3 - 0.1 - - - Autres........................................................... 20 

Nota: Lea chiffres Ciant arrondis, les totaux peuvent ne pas We egaux a Ia somme des Ckmcnts. 
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TABLE 4. Transactions in Outstanding Securi t' 	ss iii, \ oi-r&'iden I 
Year to date - March 31. 19' 

All Hcsidents 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( +) nettes( +) 

No. 
millions of dollars 

I Grand total, Canadian and foreign securities............. 658.8 707.7 - 4&9 454.5 511.7 - 57.2 

2 Canadian 	securities, 	total .............................................. 308.0 346.0 - 38.0 130.8 172.4 - 41.6 

3 Bonds 	and 	debentures ................................................. 82,5 96.8 - 14.4 28.1 34.7 - 6.6 

4 Common 	and 	preferred 	stock ................................... 225.5 249.2 - 23.7 102.7 137.7 - 35.0 

5 Foreign 	securities, 	total................................................. 350.8 361.7 - 10.9 323.7 339.3 - 15.6 

United States issues: 
6 Bonds 	and 	debentures................................................. 26.5 28.7 - 2.2 24.5 27.3 - 2.8 

7 Common 	and 	preferred 	stock ................................... 304.0 308.7 - 4.7 293.5 301.3 - 7.8 

United Kingdom issues: 
8 Bonds 	and 	debentures................................................. 1.5 1.0 + 0.5 0.2 0.4 - 0.3 

9 Common and 	preferred 	stock ----------------------------------- 2.0 1.5 + 0.5 0.2 0.1 + 0.1 

I 

Other foreign issues: 

10 	Bonds and debentures.................................................2.3 	3.2 

11 	Common and preferred stock ...................................14.4 	18.5 

Analysis of bonds and debentures 

Canadian issues: 
Government of Canada: 

12 	Direct..........................................................................16.8 	25.9 
13 	Guaranteed.................................................................2.3 	2.1 

Provincial: 
14 	Direct.......................................................................... 15.6 15.7 
15 	Guaranteed................................................................. 19.1 15.0 
16 	Municipal ....................................................................... 4.2 12.8 
17 	Corporations.................................................................. 24.4 25.4 

United States issues: 
18 	Government ................................................................... 0.7 1.3 
19 	Eurobond........................................................................ 4.0 1.8 
20 	Other............................................................................... 21.9 25.7 

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

- 0.9 	0.4 	0.7 	- 0.3 

- 4.1 	4.9 	9.4 	- 4.5 

- 9.0 1.5 2.3 - 0.7 
+ 0.2 1.6 1.3 + 0.3 

- 0.1 7.0 9.1 - 2.1 
+ 4.1 2.3 5.4 - 3.1 
- 8.7 2.5 3.0 - 0.5 
- 0.9 13.2 13.6 - 0.4 

- 0.5 0.5 1.2 - 0.8 
+ 2.2 3.0 1.0 + 2.0 
- 3.9 21.0 25.1 - 4.0 
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TABLEAU 4. Operations avec des non residents sur des valeurs mobilières en circulation 
Depuis Ic debut de I'année - 31 mars. 1975 

Residents of the 	 Residents of 	 All other 
United Kingdom 	 Continental Europe 	 non-residents 

Residents du 	 Residents dEurope 	 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 

	

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

millions de dollars 

79.6 98.1 - 18.5 72.0 57.9 + 14.1 

684 88.8 - 20.5 65.4 533 + 11.9 

28.3 42.3 - 14.0 15.8 11.1 + 4.7 

40.0 46.5 - 6.5 49.6 42.4 + 7.2 

11.2 9.3 + 2.0 6.6 4.4 + 2.2 

1 	 ) 0.4 + 0.6 0.5 0.3 + 0.2 

34 2.8 + 0.6 4.0 2.6 + 	1.4 

1.0 0.5 + 0.5 0_1 - + 0.1 

1.7 1.4 +0.3 - - - 

0.3 1.0 - 0.6 0.2 0.2 - 

3.8 3.2 + 0.6 1.9 1.3 + 0.6 

52.7 40.1 + 12.6 Total gCnéral. valeurs mobilières 
canadiennes et etrangères. 

43.5 31.4 + 12.1 Valeurs 	canadiennes, total........................... 2 

10.3 8.7 + 1.5 Obligations garanties et non 3 
garanties. 

33.2 22.6 + 10.6 Actions ordinaires et privilegiées .......... 4 

9.2 8.7 + 0.5 Valeurs 	éirangCres, 	total.............................. 5 

Emissions des Etats.Unis: 
0.5 0.7 - 0.2 Obligations garanties et non 6 

garanties. 
3.0 2.0 + 1.0 Actions ordinaires et privilegiées .......... 7 

Emissions du Royaume-Uni: 
0.3 - + 0.2 Obligations garanties et non 8 

garanties. 
0.1 - + 0.1 Actions ordinaires et privilégiées .......... 9 

Autres emissions étrangères: 

1.4 1.4 + 0.1 Obligations garanties et non 10 
garanties. 

3.8 4.6 - 0.8 Actions ordinaires et privilegiées .......... 11 

Analyse des obligations garanties 
ci non garanties 

9.9 16.3 - 6.3 2.6 3.3 - 0.8 2.9 4.0 - 1.2 
0.2 0.1 + 0.1 0.3 0.4 - 0.1 0.1 0.2 - 0.1 

3.0 4.6 - 1.6 4.1 1.7 + 2.4 1.6 0.4 + 1.2 
7.7 5.1 + 2.6 6.1 2.1 + 4.0 3.0 2.3 + 0.6 
0.4 9.5 - 9.2 0.6 0.3 + 0.3 0.8 0.1 + 0.7 
7.1 6.7 + 0.4 2.1 3.3 - 1.1 2.0 1.7 + 0.2 

- 	- 	0.2 	- 	+0.2 	- 	- 	- 
0.2 	+ 0.4 	- 	- 	- 	0.4 	0.6 	- 0.2 

4 	0.2 	+ 0.2 	0.3 	0.3 	- 	0.1 	0.1 	-  

Emissions canadiennes: 
Gojivernement du Canada: 

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

Provinces: 
emissions directes.................................14 
Emissions garanties...............................15 

Municipalités..............................................16 
Sociétés........................................................ 17 

Emissions des Etats-Unis: 
Gouvernement.............................................18 
Eurobonds....................................................19 
Autres...........................................................20 

.ota: t.cs chitfres étant arrondis, les totaux peuvent ne pas Ctrc Cgaux a Ia somme des ClCments. 
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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 Residents of the 
non-residents United States 

Period Tous Jésidents 
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 

1 1973 	- 	Year ..................................................................... 325.9 295.7 + 30.2 97.3 125.2 - 27.9 

2 1974 	- 	Year ..................................................................... 386.2 346.9 + 39.2 127.4 113.7 + 13.7 

3 1975 	3 	Months 	................................................................ 82.5 96.8 - 14.4 28.1 34.7 - 6.6 

4 1974 	- 	January 	.............................................................. 26.6 29.3 - 2.8 6.6 7.9 1.2 
5 February 	............................................................ 20.2 37.2 - 17.0 7.8 5.2 + 2.7 
6 March ................................................................. 59.1 66.3 - 7.2 27.0 20.7 + 6.3 
7 1st 	quarter .................................................... 106.4 132.9 - 26.5 41.4 33.7 + 7.7 

8 April 	................................................................... 27.4 27.8 - 0.4 10.7 13.1 - 2.3 
9 

10 
May ..................................................................... 

June .................................................................... 
25.1 
38.2 

19.1 
29.8 

+ 6.0 
+ 8.3 

10.7 
10.8 

8.2 
9.3 

+ 2.5 
+ 	1.5 

11 2nd 	quarter ................................................... 91.1 78.7 + 12.3 32.2 31.4 + 0.8 

12 .July ..................................................................... 31.2 18.9 + 12.3 10.6 11.5 - 0.9 
13 August ................................................................ 25.1 18.6 + 6.4 7.4 9.0 - 1.6 
14 September 	......................................................... 24.4 14.6 + 9.7 8.3 4.4 + 3.9 
15 3rd 	quarter .................................................... 80.6 52.1 + 28.5 26.3 24.9 + 1.4 

16 October 	.............................................................. 27.9 17.5 + 10.4 7.7 4.2 + 3.5 
17 November .......................................................... 42.5 32.5 + 10.0 8.8 3.9 + 4.9 
18 December .......................................................... 37.7 33.2 + 4.6 11.1 15.7 - 4.6 
19 4th 	quarter .................................................... 108.1 83.2 + 24.9 27.5 23.8 + 3.7 

20 1975 	- 	January .............................................................. 24.4 24.0 + 0.4 5.9 8.1 - 2.2 
21 February ............................................................ 27.9 20.2 + 7.7 12.9 8.7 + 4.2 
22 March ................................................................. 29.2 51.5 - 22.3 8.8 17.4 - 8.6 
23 1st 	quarter .................................................... 82.5 96.8 - 14.4 28.1 34.7 - 6.6 

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 5. Operations avec des non residents sur des obligations canadiennes, garanties et non garanties et 
des actions ordinaires et privilégiées en circulation 

Common and preferred stocks 

Actions ordinaires et privilégiees 

All Residents of the 
non-residents United States 

Tous Residents des 
non residents Etats-Unis Période 

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

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

No 
millions de dollars 

1398.3 1,422.0 - 23.7 659.4 638.8 + 20.6 Année, 	1973 .................................................... 1 

1,095.2 1,206.8 - 111.8 545.5 612.5 - 67.1 Année, 	1974 .................................................... 2 

225.5 249.2 - 23.7 102.7 137.7 - 35.0 3 	mois, 	1975 ................................................... 3 

186.6 132.9 + 53.8 107.1 56.9 + 50.1 1974 	- 	Janvier ............................................. 4 
161.4 137.7 + 23.7 81.9 68.5 + 13.4 Février .............................................. 5 
176.0 142.1 + 34.0 83.6 62.7 + 20.9 Mars ................................................. 6 
525.1 413.6 + 111.5 273.1 188.6 + 84.5 ler 	trimestre ............................... 7 

106.4 91.6 + 14.9 48.5 51.5 - 3.0 Avril 	................................................. 8 
84.5 

. 	 64.7 
117.0 - 32.5 44.3 66.8 - 22.5 Mai 	................................................... 9 
79.2 - 14.5 37.0 46.4 - 9.3 Join ................................................... 10 

256.1 288.8 - 32.7 130.1 165.4 - 35.3 2e 	trimestre ................................ 11 

56.3 108.0 - 51.6 26.4 68.1 - 41.8 Juillet ............................................... 12 
43.8 69.3 - 25.6 19.9 35.8 - 15.9 Aoüt .................................................. 13 
46.5 59.6 - 13.2 21.1 27.5 - 6.4 Septembre ........................................ 14 

146.9 240.0 - 93.1 67.3 133.0 - 65.7 3e 	trimestre ................................ 15 

61.1 107.3 - 46.2 24.4 52.6 - 28.2 Octobre ............................................. 16 
61.7 78.9 - 17.2 31.8 37.6 - 5.8 Novembre ........................................ 17 
44.7 78.6 - 33.9 18.7 35.3 - 16.6 Décembre ......................................... 18 

167.5 264.8 - 97.4 75.0 125.5 - 50.6 4e 	trimestre ................................ 19 

55.0 88.2 - 33.2 24.9 50.3 - 25.4 1975 	- 	Janvier 	............................................. 20 
84.1 93.9 - 9.8 41.2 54.6 - 13.4 Février .............................................. 21 
86.1 66.6 + 19.5 36.4 32.6 - 3.8 Mars 	................................................. 22 

225.5 249.2 - 23.7 102.7 137.7 - 35.0 ler 	trimestre ............................... 23 

Avril ................................................. 24 
Mai ................................................... 25 
Join ................................................... 26 

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

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

3e 	t.rimestre ................................ 31 

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

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

'iota: Les totaux trimestriels peuvent comprendre des montants Sc rapportant a des operations qui ne sons pas propres a un mois donné. 
Les chiffrcs étans arrondis. les totaux peuvent ne pas ëtre égaux a Ia somme des élCments. 
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TABLE 6. Transactions in Canadian Securities with Non-residents 
Outstanding, New Issues, Retirements(1) a 

Type of issue 

Bonds and debentures: 
Government of Canada: 

1 	Direct.............................................................................................. 
2 	Guaranteed ..................................................................................... 

Provincial government: 
3 	Direct.............................................................................................. 
4 	Guaranteed ..................................................................................... 
5 	Municipal government (including institutions) ......................... 
6 	Corporations ...................................................................................... 

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

8 Common and preferred stocks ...................................................... 

9 	 Total ................................................................................ 

1974 

Year 
I II III IV - 

Année 
millions of dollars 

Trade in outstanding securities 

—49 +3 +17 —11 —40 
—3 - - - —3 

+6 +3 +3 +13 +25 
+7 +8 +7 +4 +26 
+4 —2 +1 +5 +8 
+9 - +1 +14 +24 

—26 +12 +29 +25 +40 

+ 111 - 32 - 94 - 97 - 112 

+85 +20 —65 —72 —72 

New issues 

Bonds and debentures: 
Government of Canada 

10 	Direct .................................... 	.......... .. ....... ........................... .........  
11 

	

	Guaranteed ..................................................................................... 
Provincial government: 

12 	Direct.............................................................................................. 
13 	Guaranteed..................................................................................... 
14 	Municipal government (including institutions)......................... 
15 	Corporations ...................................................................................... 

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

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

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

+1 +1 +Ll 

+ 216 + 127 + 71 + 226 + 640 
+ 226 + 155 + 303 + 383 + 1,067 
+ 137 + 25 + 1 + 76 + 239 
+ 78 + 89 + 137 + 159 + 463 

+ 659 + 402 + 513 + 848 + 2,422 

+4 +4 +5 +2 +15 

+ 663 + 406 + 518 + 850 + 2,437 

Retirements 

I 

Bonds and debentures: 
Government of Canada: 

19 Direct .............................................................................................. - 8 - 7 - 34 - 8 - 57 
20 Guaranteed ..................................................................................... - 3 - - - - 3 

Provincial government: 
21 Direct.............................................................................................. -43 - 27 - 13 - 29 - 112 
22 Guaranteed ..................................................................................... -35 - 11 - 10 —28 —84 
23 Municipal government (including institutions)......................... -  26 - 26 - 14 - 30 - 96 
24 Corporations ...................................................................................... - 34 - 60 - 32 - 50 - 176 

25 Sub-total, 	bonds 	and 	debentures ........................................... -  149 - 131 - 103 - 145 - 528 

26 Common 	and 	preferred 	stocks ...................................................... - - - - 5 - 5 

27 Total ................................................................................ - 149 - 331 - 103 - 150 —533 

(I) 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 of International Payments (Catalogue 67-00 1). 
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TABLEAU 6. Operations avec des non residents sur des valeurs mobilières canadiennes (en circulation, 
nouvel les emissions, remboursements)( 1) 

1975 

Year 
II 	111 	IV 	- 

Année 
millions de dollars 

Commerce de valeurs mobilires en circulation 

Genre d'émission 

Obligations garanties et non garanties: 
Gojjvernment du Canada: 

emissions directes ........................................................................1 
Emissions garanties ......................................................................2 

Prc,vinces: 
emissionsdirectes ........................................................................3 
Emissions garanties ......................................................................4 

Municipalités (y compris institutions) ........................................5 
Sociétés................................................................................................ 6 

Total partiel. obligations garanties et non garanlies ........... 7 

	

Actions ordinaires et privilegiées ................................................... 	8 

Total.................................................................................9 

Nouvelles emissions 

()hligations garantics et non garanties: 
;()uvernement du Canada: 

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

I rv inces: 
Imissions directes ........................................................................12 
Emissions garanties ......................................................................13 

Municipalités (y compris institutions) ........................................14 
Sociétés................................................................................................ 15 

Total partici. obligations garanties Ct non garanties ...........16 

Actions ordinaires et privilégiees ...................................................17 

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

Remboursements 

Obligations garanties et non garanties: 
Gouvernement du Canada: 

	

- 	 Emissions directes ........................................................................19 

	

- 	 Emissions garanties ......................................................................20 
PrQvinces: 

	

- 99 	 Emissions directes ........................................................................21 

	

- 49 	 Emissions garanties ......................................................................22 
- 21 	 Municipalités (y  compris institutions) ........................................23 

	

- 5.9 	 Sociétés ................................................................................................ 	24 

	

- 228 	 Total partiol, obligations garanlies et non garanlies ........... 25 

	

- 	 Actions ordinaires et privilegiees ...................................................26 

	

—228 	 Total .................................................................................27 

I ) On trouvera une presentation ci unc analyse plus complete des mouvcmcnts dc capitaux a long terme et a court terme du Canada dans Ia 
publication 	Estimations trimestrielles de Ia balance canadienne des paiements internalionaux (Catalogue 67-001). 

—9 

+4 
—8 
—1 

- 14 

- 24 

- 38 

-4- 277 
+ 419 
+ 89 

+ 104 

+ 889 

+3 

+ 892 
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TABLE 7. Proceeds of New Issues of Canadian Securities Sold to Non-residenis. 
by Currency of Payment 

Between Canada and all non-residents 

Entre Ic Canada et tous les non-residents 

Type of issue 	 1974 	 1975 

No. 
I II Ill IV 

Year 
- 

Année 

Year 
I 	II 	HI 	IV 	- 

Année 
millions of dollars 

Payable in Canadian 
dollars only 

Bonds and debentures: 

Government of Canada: 
1 Direct 	................................ 2 6 1 4 13 - 

2 Guaranteed ............................ - - - - - - 

Provincial government: 
3 Direct 	................................ 1 1 9 55 66 1 
4 Guaranteed ............................ 5 26 179 115 325 103 
5 Municipal government (including institution) 8 2 1 29 40 4 
6 Corporations 	............................ 19 22 29 17 87 27 

7 Sub-total 	............................ 35 57 219 220 531 135 

8 Common and preferred stocks ............... 4 4 5 2 15 3 

9 Total .............................. 39 61 224 222 546 138 

I 

Payable optionally or solely 
in foreign currency 

Bonds and debentures: 

Government of Canada: 
10 	Direct ................................ 
11 	Guaranteed ............................ 

Provincial government: 
12 	Direct ................................ 
13 	Guaranteed ............................ 
14 	Municipal government (including institution) 
15 	Corporations ............................ 

16 	Sub-total ............................ 

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

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

215 126 62 171 574 276 
221 129 124 268 742 316 
129 23 - 47 199 85 
59 67 108 142 376 77 

624 345 294 628 1.891 754 

624 	345 	294 	628 	1,891 	754 

I 

TABLE 8. Offerings and Deliveries of New Issues of Canadian Bonds and Debentures Sold 
to Residents of the United States 

1974 

Year 
I II III IV - 

Année 
millions of dollars 

307 157 314 586 307 
442 515 594 286 1,837 

749 672 908 872 2.144 

285 294 194 225 1,517 
307 64 128 327 307 

592 358 322 552 1,824 

157 314 586 320 320 

Item 

I Undelivered balance, beginning of period ...................................... 
2 Offering of current period ................................................................. 

3 	Sub-total...................................................................................... 

Deduct: 

4 	Proceeds of offering of current period ....................................... 
5 	Proceeds of offering of prior periods.......................................... 

6 	Sub-total...................................................................................... 

7 Undelivered balance, end of period ................................................. 
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TABLEAU 7. Produit de Ia vente de nouvelles emissions de valeurs mobilières canadiennes aux non-residents, 
selon Ia devise de paiement 

Iletween Canada and the United States 

Entre le Canada et lea Etats-Unis 

1974 	 1975 	 Genre d'émission 

Year Year 
II III IV - I 	II HI 	IV 	- 

Année Année No 
millions de dollars 

Payables en dollars 
canadiens 

Obligations garanties et non garanties: 

Gopvernement du Canada: 
- 2 1 2 5 - missions 	directes ..................... 1 
- - - - - - Emissions 	garanties .................... 2 

Provinces: 
1 1 1 3 6 1 Fmirsions 	directes 	..................... 3 
3 8 9 7 27 1 Emissions 	garanties 	.................... 4 
7 2 1 4 14 1 Municipalités (y compris institutions) ...... 5 

19 13 108 9 149 17 Sociétés 	................................ 6 

30 26 120 25 201 20 Total 	partiel 	......................... 7 

2 4 2 2 10 2 Actions ordinaires et privilégiées ............ 8 

32 30 122 27 211 22 Total .............................. 9 

215 126 62 170 573 275 
165 128 111 168 572 312 
124 11 - 47 182 59 
58 67 29 142 296 77 

562 332 202 527 1.623 723 

562 332 202 527 1.623 723 

Payables su choix ou enhlérement 
en devises étrangeres 

Obligations garanties et non garanties: 

Gopvernement du Canada: 
emissions 	directes ..................... 10 
Emissions 	garanties .................... 11 

Provinces: 
missions 	directes 	..................... 12 

Emissions 	garanties .................... 13 
Municipalités (y compris institutions) ...... 14 
Sociétés 	................................ 15 

Total 	parliel 	......................... 16 

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

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

TABLEAU 8. Offres et Iivraisons de nouvelles emissions d'obligations garanties et 
non garanties canadiennes vendues aux residents des Etats-Unis 

1975 

Year 
1 	 II 	 111 	 IV 	 - 

Année 

Emissions a livrer en debut de période ............................................ 1 
Offres, période en cours........................................................................2 

Totalpartiel ..................................................................................3 

Moms: 

Produit des offres de Is période en cours....................................4 
Produit des offres des périodes antérieures .................................5 

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

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

millions de dollars 

320 
606 

926 

534 

is 
	209 



TABLE 9. Transactions in Selected Canadian Short-term Money Market Instruments(1) 

Item 

All non-residents 

Tous non residents 

Transactions - Operations 

1974 
	

1975 

Year 
I 	II 	111 	IV 	- 	I 	II 	111 

Année 

millions of dollars 

Amount 
outstanding 
March 31, 

1975 

Solde 
impayé 

Year 31 mars, 
IV 	- 	1975 

Anne 

Government of Canada treasury bills: 
1 Sales 	................................................................ 32 28 83 88 231 180 
2 Purchases(2)................................................... 28 10 60 55 153 156 
3 Net............................................................... + 4 + 18 + 23 + 33 + 78 + 24 110 

Commercial paper.(3) 
4 Sales 	................................................................ 423 157 289 284 1,153 375 
5 Purchases(2)................................................... 395 175 283 288 1,141 370 
6 Net............................................................... + 28 - 18 + 6 - 4 + 12 + 5 42 

Finance company paper. 
7 Sales ................................................................ 1,095 1,089 997 1.017 4,198 1,147 
8 Purchases(2)................................................... 1,038 1,048 970 1,048 4,104 996 
9 Net 	.... ............ 	............. ................... ............... + 57 + 41 + 27 - :11 + 94 + 	151 633 

Other Canadian short-term paper: 
Government(4), direct and guaranteed: 

10 Sales 	............................................................ 561 365 177 231 1,334 282 
11 Purchases(2)............................................... 551 415 161 223 1,350 216 
12 Net........................................................... + 10 - 50 + 16 + 8 - 16 + 66 144 

Banks: 
13 Sales ................................................................ 596 37 52 71 756 93 
14 Purchases(2)................................................... 668 116 75 73 932 77 
15 Net............................................................... -  72 - 79 - 23 - 2 - 176 + 16 35 

Other financial corporations: 
16 Sales 	................................................................ 126 136 354 337 953 372 
17 Purchases(2)................................................... 97 128 274 331 830 300 
18 Net............................................................... + 29 + 8 + 80 + 6 + 123 + 72 198 

Total, other short-term paper: 
19 Sales 	................................................................ 1,283 538 583 639 3,043 747 
20 Purchases(2)................................................... 1,316 659 510 627 3,112 593 
21 Net ............................................................... - 33 - 121 + 73 + 12 - 69 + 154 377 

Total: 
22 	Sales ................................................................2,833 	1,812 	1,952 	2,028 	8,625 	2,449 
23 	Purchases(2)...................................................2,777 	1,892 	1,823 	2,018 	8,510 	2,115 
24 	Net .........................................................+ 56 	—80 + 129 	+ 10 - 115 + 334 	 1,162 

(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). 

(2) Including maturities. 
(3) Including bankers acceptances. 
(4) Including provincial and municipal governments. 
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'I'ABLFAU 9. Operations sur certains effets du commerce du marché monétaire a court terme au Canada(1) 

U&'sidcrits of the United States 

Residents des Etats-Unis 

Transactions - Operations 

Detail 
1974 	 1975 

Year Year 
I II 111 IV - I 	II III 	IV 	- 

Année Année 

No 
millions de dollars 

Bons du tresor du Gouvernement du Canada: 
24 4 37 13 78 110 Ventes .................................................................................... 1 
23 4 36 5 68 84 Achats(2) 	.............................................................................. 2 

+1 - +1 +8 +10 +26 Net ..................................................................................... 3 

Effets de commerce canadiens( 3): 
421 156 286 282 1.145 375 Ventes .................................................................................... 4 
394 173 280 286 1.133 370 Achats(2) .............................................................................. 5 

+27 —17 +6 —4 +12 +5 Net ..................................................................................... 6 

Effets des sociétés de linancement: 
1.089 1088 979 1.004 4,160 1.141 Ventes .............................................. ...................................... 7 

I I 8 
• , 	H , , 

\L[lc 	IJCI 	dc 	'I1jfl[Lc 	Idj1 
uu 	'rLieineiit ,(.1) 	garaii tics 	et 	11011 	gararlt les: 

494 352 161 201 1,208 257 Ventes ................................................................................ 10 
515 393 150 203 1,261 180 Achats(2) 	.......................................................................... 11 

- 21 - 41 + 11 - 2 - 53 + 77 Net ................................................................................. 12 

Banques: 
576 36 50 70 732 93 Ventes .................................................................................... 13 
647 115 74 72 908 76 Achats(2) .............................................................................. 14 

—71 —79 —24 —2 —176 + 17 Net ..................................................................................... 15 

Autres sociétës de linancement: 
125 134 353 328 940 371 Ventes .................................................................................... 16 
97 127 273 323 820 299 Achats(2) 	.............................................................................. 17 

+ 28 + 7 + 80 + 5 + 120 + 72 Net ..................................................................................... 18 

Total, autres effets a court-terme: 
1,195 522 564 599 2,880 721 Ventes .................................................................................... 19 
1,259 635 497 598 2,989 555 Achats(2) .............................................................................. 20 
—64 - 113 + 67 + 1 - 109 + 166 Net ..................................................................................... 21 

Total: 
2,729 	1,770 	1,866 	1,898 	8,263 	2,347 	 Ventes .................................................................................... 22 
2,708 	1,858 	1,782 	1,929 	8,277 	1,993 	 Achats(2) .............................................................................. 23 
+ 21 	- 88 	+ 84 	- 31 	- 14 + 354 	 Net .............................................................................. 24 

Ii On Irouvera unc prcsentatton ci uric analyse plus complete des mouvemcnts de capitaux a long terme Ct a court termc do Canada dans Ia 

	

publication 	Estimations triniestrielles de Ia balance canadienne des paiements inernalionaux (Catalogue 67-001). 
-, Y cornprts amortissement. 

Y cumpris les acceptations bancaires. 
V compris les gouvernements provinciaux et municipaux. 
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TABLE 10. Selected Capital Market Statistic 

Stock prices H 	1 	w 	I 

Cours des actions Certains rendements du marché des capitau 
United States Long.term 

Canada  
Etats-Unis Long terme 
Standard 

Statistics and 
Canada Poor's Canadian Government United States 

Investors Standard industrials of Canada government 
Index 500 average average average 

1961=100 1941-43=100 (1) (2) (3) 

Indice des Indice Moyenne Movenne Movenne 
placements de Standard des du du 

Statistique 500 valeurs gouvernement gouvernement 
Canada de industrielles du . 	des 

1961 = 100 Standard canadiennes Canada Etats-Unis 
and Poor's (1) (2) (3) 
1941-43=10 

1 	1973 	- 	January............................................................... 194.5 118.42 8.18 7.16 5.94 
2 	 February ............................................................. 192.2 114.16 8.20 7.21 6.14 
3 	 March ................................................................. 189.5 112.42 8.22 7.30 6.20 
4 	 April .................................................................... 189.1 110.27 8.30 7.39 6.11 
5 	 May ..................................................................... 180.1 107.22 8.40 7.72 6.22 
6 	 June..................................................................... 178.9 104.75 8.40 7.74 6.32 

7 	 July 	--------------------------------------------------------------------- 184.0 105.83 8.51 7.73 6.53 
8 	 August 	---------------------------------------------------------------- 187.2 103.80 8.71 7.82 6.81 
9 	 September ---------------------------------------------------------- 189.2 105.61 8.62 7.72 6.42 

10 	 October --------------------------------------------------------------- 197.4 109.84 8.62 7.60 6.26 
11 	 November .......................................................... 192.9 102.03 8.71 7.64 6.31 
12 	 December ........................................................... 174.8 94.78 8.81 7.70 6.35 

13 	1974 	- 	.January ............................................................... 180.5 96.11 8.98 7.75 6 
14 	 February ............................................................. 
15 	 March ................................................................. 

184.4 
190.6 

93.45 
97.44 

8.98 
9.26 

7.74 
8.19 

6 	-I 
6 

16 	 April.................................................................... 178.2 92.46 9.91 8.81 7.01 
17 	 May ..................................................................... 162.3 89.67 10.12 8.91 
18 	 ,June ..................................................................... 161.0 89.79 10.45 9.46 

19 	 July 	..................................................................... 156.0 82.82 10.81 9.63 7.18 
20 	 August 	................................................................ 150.2 76.03 11.02 9.84 7.33 
21 	 September.......................................................... 189.2 105.61 8.62 7.72 6.42 
22 	 October ............................................................... 136.5 69.44 10.40 9.20 7.22 
23 	 November .......................................................... 132.5 71.74 10.34 8.87 6.93 
24 	 December ........................................................... 127.3 67.07 10.72 8.77 6.78 

25 	1975 	- 	January............................................................... 141.3 72.56 10.44 8.30 6.68 
26 	 Fel,ruary ............................................................. 153.3 80.10 9.99 8.17 6.61 
27 	 March ................................................................. 150.4 83.78 10.15 8.47 6.73 
28 	 April.................................................................... 
29 	 May ..................................................................... 
30 	 June..................................................................... 

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

( I ) Last business day. Average term to maturity about 20 years. McLeod. Young. Weir and Company Limited. 
(2) Mid-market closing prices for last Wednesday of direct issues due or callable in 10 years or more. 
(3) Daily average for last week of issues due or callable in 10 years or more. United States Federal Reserve Bulletin. 
(4) Last Wednesday. 
(5) Last Wednesday. Adjusted to 365-day true yield basis from 360-day basis. 
(6) Average of rates at Thursday tender following the last Wednesday. 
(7) Average of rates at Monday tender nearest last Wednesday. Adjusted to 365-day true yield basis from 360-day discount basis. 
() Expressed as annual yield. Last Wednesday. 
Sourci.': Rink 1(anada c5cpi i. ndi-iit-d. 

[I 

Period 

No. 

S 
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TABLEAU 10. Certaines statisliques du marché des capitaux 
Selected capital market yields 

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

Short-term or 
- discount(-) 

Court terme United-States 
Finance dollar 
company Commercial in Canada 

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

Effets des Effets Bons du trésor Prime( +) 
sociétés de de commerce a 90 jours ou 
financement a 90 jours Eurodollars escompte(-) 
a 90 iours  (4) a terme du 
Canadian United States Canadian 	United States dollar 

(4) (5) (6) 	(7) Etats-Unis 
à9Ojours 

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

5.08 	6.18 3.90 5.85 6.63 - 1.42 1973 	- 	Janvier .............................................. 

4.92 	6.44 3.99 5.98 8.50 - 1.88 Février .............................................. 2 
5.24 	7.22 4.46 6.44 8.50 - 2.44 Mars .................................................. 3 
6.00 	7.35 4.90 6.47 8.31 - 1.74 Avril .................................................. 4 
6.48 	7.75 5.18 6.91 8.56 - 1.34 Mai .................................................... 5 
7.40 	8.55 5.48 747 9.13 - 1.62 Juin ................................................... 6 

7.77 	10.14 574 8.41 11.25 - 2.84 Juillet ................................................ 7 
8.65 	10.93 6.18 8.99 11.75 - 2.78 Aoüt .................................................. 8 
8.95 	10.14 6.50 757 10.63 - 1.37 Septembre ........................................ 9 
9.50 	8.68 6.53 7.43 9.19 0.08 Octobre ............................................. 10 
9.20 	9.60 6.43 7.96 10.88 - 0.57 Novembre ......................................... 11 

10.25 	9.60 6.35 7.65 11.06 0.20 Décembre ......................................... 12 

8.81 6.22 804 8.88 0.08 1974 	- 	Janvier .............................................. 13 
11,94 	8.28 6.07 7.42 8.31 0.13 Février .............................................. 14 
920 	9.60 

• 
6.51 8.59 10.13 - 0.87 Mars .................................................. 15 

II (14 	10.54 7.64 9.24 11.00 0.38 Avril .................................................. 16 
1157 	10.93 8.63 8.26 11.75 - 0.34 Mai .................................................... 17 
11.70 	12.13 8.75 8.11 13.31 - 1.50 Juin ................................................... 18 

11.57 	11.87 9.10 7.96 13.50 - 1.74 Juillet ................................................ 19 
11.84 	12.54 9.11 9.52 14.00 - 1.93 AoOt .................................................. 20 
11.04 	10.9:3 8.94 6.58 11.75 - 0.66 Septembre ........................................ 21 
10.25 	9.34 8.31 8.17 10.25 0.21 Octobre ............................................. 22 
9.73 	9.34 7.49 7.57 10.69 0.08 Novembre ......................................... 23 

10.25 	9.60 7.12 7.34 10.25 - 0.12 Décembre ......................................... 24 

7.12 	6.70 6.40 577 8.06 - 0.65 1975 	- 	Janvier .............................................. 25 
6.61 	6.44 6.26 5.61 7.63 - 0.49 Février .............................................. 26 
6.86 	6.05 6.33 5.70 7.00 - 0.45 Mars .................................................. 27 

Avril .................................................. 28 
Mai .................................................... 29 
Juin--------------------------------------------------- 30 

Juillet ................................................ 31 
AoOt .................................................. 32 
Septembre ........................................ 33 
Octobre ............................................. 34 
Novembre ......................................... 35 
Décembre ......................................... 36 

(I) Dernier jour ouvrable du mois. Echancc moycnnc dc 20 ans environ. McLoed. Young. Weir and Company Limited. 
(2) Prix de clOture du marché pour Ic dernier mcrcredi du mois des emissions dircctes venant a échéance ou remboursablcs dans 10 ans ou plus. 
(3) Moycnne quotidienne de Ia semaine prCcedente des emissions venant a échéance ou remboursables dans 10 ans ou plus. United States Federal 

Reserve Bulleti,s 
(4) Dernier mercrcdi du mois. 
(5) Dernier mcrcredi du mois. Ajustemcnt sur Ia base d'un rendement rtel de 365 jours a partir dun escompte de 360 jours. 
(6) Moycnnc des offres Ic jeudi suivant Ic dernier mcrcrcdi du mois. 
(7) Moycnne des olfres Ic lundi sulvant immCdiatcmcnt Ic dernier mercredi du mois. Ajustement sur Ia base d'un rendement rdcl de 365 jours a partir 

d'un escomptc de 360 jours. 
X) Rendement annuel. Dernier mcrcrcdi du nHk, 
oiir&'t: 	lt,iiipi' 	1u 	1 	,tn,iJ,t. 	,iuI 	iIi,iiin rur,nrc 
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