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SECURITY TRANSACTIONS WITH 
	

OPERATIONS AVEC DES NON-RESIDENTS SUR DES 
NON-RESIDENTS 
	 VALEURS MOBILIERES 

SEPTEMBER - 1975 - SEPTEMBRE 

Review of Security Transactions in 
Third Quarter 1975 

Portfolio transactions in all types of securities re-
sulted in a net inflow of $843 million, compared to the 
record inflow of $ 1.008 million in the previous quarter. 
Sales of new Canadian issues to non residents are normally 
the largest component of these capital flows and accounted 
for 93% of the total or $788 million in the third quarter. 

Trade in outstanding Canadian securities during the 
quarter produced a net inflow of $133 million, 28% more 
than the $104 million recorded in the previous quarter. The 
mix of the securities traded altered as sales of Government 
of Canada bonds to the United Kingdom were unusually 
large, producing a net inflow of $88 million. 

Net sales of outstanding Canadian stocks which had 
amounted to $88 million or 85% of the total net inflow in the 
second quarter resulted in an outflow of $5 million in the 
third quarter. 

Stock market activity declined during the third 
quarter. The volume and value of shares traded were down 
from the previous quarter on both the Toronto and Mon-
treal Stock Exchanges. In July, trading was a little more 
active than it had been in the previous month, but in August, 
the Toronto Stock Exchange experienced the lighest 
monthly trading volume since June of 1951. There was a 
slight recovery in September from the depressed trading 
levels of the preceeding months. 

Following the normal seasonal pattern sales of new 
Canadian issues declined in the third quarter. They had 
reached successive record levels in the three previous quar-
ters. There was also a shift in the mix of new issues. 
Provincial government new issues amounted to $41 million 
compared to a record amount of $614 million in the second 
quarter. Provincially guaranteed issues however, increased 
considerably from $260 million to $398 million, as several 
provincial utilities floated large issues on foreign capital 
markets. Municipal governments also increased their bor-
rowing abroad from $7 million in the second quarter to 
$181 million in the third. Some 60% of the new issues were 
acquired by United States residents compared to a more 
normal 89% in the previous quarter. European purchasers 
acquired 25%, as several corporations and municipalities 
found a receptive market for their securities on the Eu-
robond market. Several new issues which were denomi-
nated in Canadian dollars were sold immediately on open-
ing. Other non-European residents acquired 15% of total 
ness (i nad i.t n i.ue 

Revue des operations sur valeurs mobilières au 
troisléme trimestre de 1975 

Les operations sur tous les genres de valeurs mobilières 
ont laissC une entrée nette de $843 millions, contre une entrée 
record de $1,008 millions au trimestre precedent. Les ventes de 
nouvelles emissions canadiennes a des non-residents constituent 
normalement l'élément dominant de ces entrées de capitaux; 
elles ont represente, au cours du trimestre observe, 93% ($778 
millions) de l'ensemble de ces operations. 

Le commerce des valeurs mobilières canadiennes en 
cours s'est soldé par une entrée nette de $133 millions, supérieu-
re de 28% a celle de $104 millions enregistree au trimestre 
precedent. Ces operations se sont ressenties, dans l'ensemble, 
des ventes d'obligations du gouvernement du Canada au 
Royaume-Uni; en effet, ces dernières ont etC exceptionnelle-
ment importantes, don9ant lieu a une entrée nette de $88 
millions. 

Les ventes nettes d 'actions canadiennes en cours, qui ont 
representé 85% ($88 millions) de l'entrCe nette totale au 
deuxième trimestre, se sont soldCes au troisième trimestre par 
une sortie de $5 millions. 

L'activitC boursiCre a flCchi au troisième trimestre. Le 
volume et Ia valeur des echanges sur les bourses de Toronto et 
de Montréal Ctaient en haisse par rapport au trimestre prCcC-
dent. En juillet, les echanges ont repris un peu de vigueur par 
rapport au mois precedent, nlais en ao0t Ia boure de Toronto 
connaissait son volume d 'échanges le plus has depuis juin 1951. 
On a observe une legere reprise en septembre par rapport aux 
has niveaux des echanges observes les mois precedents. 

Suivant en cela leur comportement saisonnier normal, 
les ventes de nouvelles emissions canadiennes ont baissé au 
cours du troisiCme trimestre, apres avoir atteint successivement 
des niveaux records pendant les trois trimestres precedents. On 
a observe egalement un changement dans les ventes de nouvel-
les emissions. Les nouvelles emissions des administrations 
provinciales totalisaient $41 millions, en baisse par rapport a 
leur sommet de $614 millions du deuxième trimestre. Les 
emissions provinciales garanties, ont, pour leur part, considéra-
blenient augmente, passant de $260 millions a $398 millions, 
alors que plusieurs services publics lançaient un nombre impor-
tant de titres sur les marches de capitaux Ctrangers. Les adminis-
trations municipales ont, elles aussi, multiplié leurs emprunts a 
l'etranger, dont le total est passé de $7 millions au deuxiCme 
trimestre a $181 millions au troisième. Les residents des Etats-
Unis ont acquis quelque 60% des nouvelles emissions, contre 
89% au cours du trimestre precedent, cc qui Ctait un pourcenla-
ge plus normal. Vingt-cinq pour cent ont acquis par des ache-
teurs europCens alors que plusieurs sociCtés et municipalites 
profltaient du marchC des euro-obligations pour écouler leurs 
titres. Plusieurs nouvelles emissions libellCes en dollars cana-
diens se sont vendues a l'ouverture, et 15% de toutes les 
nouvelles emissions canadiennes sont passées aux mains d'au-
tres residents non européens. 
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Of all new Canadian issues, 58% were denominated 	 Pour cc qui est de I'ensemble des nouvelles emissions 
in United States dollars, 25% in Canadian dollars, and the 	canadiennes, 58% Ctaient libellées en dollars américains. 2 
balance of 17% in Swiss francs. 	 en dollars canadiens, et Ic 17% restant, en francs suisses, 

The elimination of the witholding tax on interest 
paid to non-residents, announced in the June 23 budget may 
have accounted in part for the increase in new corporate 
issues, although the lower cost of borrowing in Europe, as 
interest rate differentials widened, may also have been a 
factor. Judging by the European reaction, Canadian bonds 
became a more attractive investment to overseas foreign 
lenders in the third quarter. 

Estimated retirements of Canadian issues held by 
non-residents were $114 million, down from $137 million in 
the second quarter. Retirements of Government of Canada 
and corporate bonds were the two biggest elements. Retire-
ments of securities held by United States residents ac-
counted for 8 1 % of the total. 

Trading in outstanding foreign securities resulted in 
a net inflow of $44 million consisting essentially of net sales 
of foreign equity. 

Purchases of new foreign securities were $11 million. 
Retirements of foreign securities held by residents of Can-
ada remained at an estimated $3 million during the 
quart Cr. 

INTERNATIONAL TRANSACTIONS 
IN SELECTED CANADIAN MONEY 

MARKET INSTRUMENTS 

La supression des retenues fiscales sur les intéréts pay 
aux non-residents annoncée dans Ic budget de 23 juin a 
peut-étre intensifié Ia vente des nouvelles emissions des sociétés, 
méme si Ia baisse des coUts d'emprunt en Europe, qui s'explique 
par Ia hausse de Ia difference entre les taux d'intérét pratiques, 
aurait Pu jouer dIe aussi un role analogue. A en juger par Ia 
reaction observée en Europe, les obligations canadiennes sont 
devenues un placement intéressant pour les preteurs etrangers 
d'outre-mer au troisiCme trimestre. 

La valeur estimative des remboursements d'Cmissions 
canadiennes détenues par des non-residents a baissé pour se 
fixer a $114 millions, alors qu'elle avait été de $137 millions au 
deuxième trimestre. Les remboursements au titre des obliga-
tions du gouvernement du Canada et des sociétés sont les deux 
éléments dominants de ces operations. Les remboursements de 
valeurs détenues par des residents des Etats-Unis ont compte 
pour 8 1 % du total. 

Le commerce des valeurs mobilières etrangeres en cours 
s'est soldé par une entrée nette de $44 millions se composant 
essentiellement de ventes nettes d'actions etrangêres. 

Les achats de nouvelles actions étrangères ont totalisC 
$11 millions. Les remboursements de valeurs étrangCres déte-
nues par des residents du Canada soft demeurds proches de $3 
millions au cours ilu trlrnestrc. 

OPERATIONS IN'FERNATIONALES 
SUR CERTAINS INSTRUMENTS 

DU MARCHE MONETAIRE CANADIEN 

I 

Trading in money market paper (consisting of Gov-
ernment of Canada treasury bills, commercial paper, fi-
nance company paper, and other short-term paper) resulted 
in net outflows of $89 million, compared with net inflows of 
$60 million in the second quarter. In general, non-resident 
investment in the Canadian money market is from the 
United States, and trading in the third quarter was no 
exception as transactions with United States residents ac-
counted for some 92% of gross transactions giving rise to a 
net outflow of $102 million. 

There was a small net inflow amounting to $1 
million from trading in Government of Canada treasury 
bills while trading in commercial paper gave rise to net 
inflows of $11 million. 

Transactions in finance company paper led on bal-
ance to outflows of $145 million, a shift of $2 17 million 
from the inflows recorded in the previous period. The drop 
in non-resident holdings appears to have been associated 
both with the unusually large discount on the forward 
Canadian dollar, which served to neutralize a substantial 

Le commerce des instruments du marché monétaire 
(bons du Trésor du gouvernement du Canada, effets commer-
ciaux, effets des sociCtés de financement et autres effets a court 
terme) s'est soldé par des sorties nettes de $89 millions, contre 
des entrées nettes de $60 millions au deuxième trimestre. En 
general, les placements des non-residents sur le marché moné-
taire canadien proviennent des Etats-Unis et les échanges n'ont 
pas échappé a cette rCgle au cours du trimestre observe, alors 
que les transactions avec des residents américains intervenaient 
pour quelque 92% des transactions brutes; elles ont donnC lieu, 
dans l'ensemble a une sortie nette de $102 millions. 

Ii y a eu une petite entrée nette de $1 million au titre du 
commerce des bons du Trésor du gouvernement du Canada, 
tandis qu 'on observait des entrées nettes de $11 millions au titre 
des effets commerciaux. 

Le commerce des effets des sociétés de financement s'est 
soldé par des sorties de $145 millions, soit un revirement de 
$217 millions par rapport aux entrées nettes enregistrees au 
cours de Ia période précedente. La baisse des avoirs des 
non-residents semble être reliée, d'une part, au deport excep-
tionnellernent eleve do dollar canadien a terme. qul a permis de 
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widening in unhedged interest rate differentials, and a 	compenser une augmentation appreciable des differences de 
. 	'seasonal reduction in finance company paper outstanding. 	taux d'intérét avant arbritage et, d'autre part, a Ia reduction 

saisonnière des effets des sociCtCs de financement en cours. 

Fransactions in other short-term paper resulted in 
net iniluws of $44 million, compared with net outflows of 
$15 million in the second quarter. Sales of short-term paper 
by provincial and municipal governments and their agencies 
resulted in net inflows of $40 million, up sharply from the 
second quarter as non-residents purchased increased 
amounts of securities of the Province of Ontario and Ontario 
Hydro. Paper issued by the Canadian chartered banks gave 
rise to net inflows of$ 10 million, while trading in short-term 
paper of other financial institutions resulted in net outflows 
of $6 million. The latter constituted the first net outflow 
resulting from trading in this class of paper since the fourth 
quarter of 1973. A substantial proportion of other short-
term paper sold to non-residents was acquired by overseas 
residents, as net inflows of $28 million resulted from trading 
with United States residents and net inflows of $16 million 
from trading with all other non-residents. 

TRADE IN OUTSTANDING SECURITIES 
DURING SEPTEMBER 1975 

Les operations sur les autres effets a court terme ont 
laissC des entrées nettes de $44 millions, contre des sorties nettes 
de $15 millions au deuxième trimestre. Les ventes d'effets a 
court terme des administrations provinciales et municipales et 
de leurs organismes se sont soldées par des entrées nettes de $40 
millions, soil une hausse appreciable sur le deuxiCme trimestre; 
cette augmentation s'explique par les achats accrus de titres de 
Ia province de l'Ontario et de l'Hydro-Ontario par des non-
residents. Les effets des banques a charte canadiennes ont 
donné lieu a des entrées nettes de $10 millions, tandis que Ic 
commerce des effets des autres institutions financiCres se tradui-
sail par des sorties nettes de $6 millions. II s'agit, en l'occurence, 
de La premiere sortie nette relative au commerce de cette 
categorie d'effets depuis Ic quatrieme trimestre de 1973. Une 
pat-tie appreciable des autres effets a court terme vendus a des 
non-residents a été acquise par des residents d'outre-mer, 
puisque cc commerce s'est soldC par des entrées nettes de $28 
millions avec des residents des Etats-Unis et de $16 millions 
avec tous les autres non-residents. 

COMMERCE DES VALEURS MOBILIERES 
EN COURS, SEPTEMBRE 1975 

Transactions in outstanding Canadian and foreign 
securities resulted in a net inflow of $36 million in Septem-
ber up from a net inflow of $24 million the previous 
month. 

Trade in outstanding Canadian securities resulted in 
a net inflow of $23 million. On balance sales of bonds and 
debentures gave rise to a net inflow of $39 million and 
repurchases of common and preferred shares led to a net 
outflow of $16 million (Table 3). Transactions with resi-
dents of the United Kingdom in Government of Canada 
bonds made up a large component of the monthly inflow, a 
continuation of a pattern which began in July. As in the 
previous month, there was an outflow for repurchases of 
common and preferred shares. 

Net sales of outstanding foreign securities led to a 
net inflow of $13 million compared to a net outflow of $3 
million in August. Transactions with United States resi-
dents, in debt and equity instruments, accounted for the 
bulk of the net inflow. 

For the year to date, transactions in outstanding 
Canadian and foreign sqcurities led to a net capital inflow 
of $289 million, compared to a net inflow of $51 million for 
the comparable period in 1974. 

Le commerce des valeurs mobilières canadiennes et 
etrangêres en cours s'est soldé par une entrée nette de $36 
millions en septembre, supérieure a celle de $24 millions du 
mois precedent. 

Le commerce des valeurs mobiliCres canadiennes a 
laissé une entrée nette de $23 millions. En effet, les ventes 
d'obligations garanties et non garanties ont donné lieu a une 
entrée nette de $39 millions, tandis que les rachats d'actions 
ordinaires et privilégiees se soldaient par une sortie nette de $16 
millions (tableau 3). Les operations avec des residents du 
Royaume-Uni sur les obligations du gouvernement du Canada 
ont représentCs une part appreciable de l'entrée mensuelle, 
poursuivant ainsi une tendance amorcCe en juillet. Ce mois-ci, 
il y a eu de nouveau une sortie au titre des rachats d'actions 
ordinaires et privilCgiees. 

Les ventes nettes de valeurs mobiliCres étrangeres en 
cours se sont traduites par une entrée de $13 millions, compara-
tivement a une sortie nette de $3 millions en aoUt. Les opéra-
tions avec les residents des Etats-Unis sur des emissions obliga-
taires et sur des actions ont representé Ia plus grande partie de 
cette entrée nette. 

Depuis Ic debut de l'année, les operations sur les valeurs 
mobilières canadiennes et etrangères en cours ont donné lieu a 
une entrée nette de capitaux de $289 millions, contre une entrée 
nette de $51 millions pour Ia méme période en 1974. 
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TABLE 1. Transactions in Outstanding Canadian Securities with Non-residents 

I 
All Residents of the 

non-residents United States 

Tous Rçsidents des 
non residents Etats-Unis 

Period 

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

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

millions of dollars 

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

2 1974 	- 	Year..................................................................... 1,482.9 1,555.1 - 72.2 673.5 727.5 - 53.9 

3 1975 	9 	months................................................................. 1,116.7 915.7 + 201.0 461.0 424.6 + 36.4 

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 ................................................................. 2331 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 	....... 	............................................................. 1(12.9 109.0 - 6.1 47 8 55.7 - 7.9 
11 2nd 	quirter 	.................................................... (47.2 367.5 - 203 162.3 196.8 - 34.5 

12 Juk 	................................................ .7.5 126.M - 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 - 34 29.4 31.9 - 2.6 
15 3rd 	quarter.................................................... 228.6 293.1 - 64.5 94.2 159.0 - 64.8 

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 - 72.4 102.5 149.4 - 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................................................................. 117.4 118.2 - 0.8 47.2 50.0 - 2.8 
23 1st 	quarter .................................................... 310.0 346.0 - 36.0 132.8 172.4 - 39.6 

24 
25 

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

136.5 
112.9 

107.8 
99.5 

+ 28.7 
+ 13.4 

59.4 
52.7 

42.8 
42.4 

+ 16.6 
+ 10.3 

26 June.................................................................... 174.9 113.9 + 61.0 97.2 55.9 + 41.3 
27 2nd 	quarter................................................... 426.0 321.9 + 104.1 210.6 141.3 + 69.2 

28 July..................................................................... 178.8 95,6 + 83.2 64.3 40.0 + 24.2 
29 August................................................................ 92.2 65.3 + 26.9 20.1 30.3 - 10.2 
30 September 	......................................................... 107.1 84.0 + 23.1 31.0 38.9 - 7.9 
31 3rd 	quarter.................................................... 380.7 247.8 + 132.9 117.6 110.9 + 6.7 

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 tigures 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 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 	Ventçs Ventes Achats 	Ventes Ventes Achats 	Ventes 
nettes( +) 	 nettes( +) 	 nettes( +) 

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 - 48.6 332.5 271.8 + 60.6 179.1 209.4 - 30.3 Année. 	1974 .................................................... 2 

291.9 224.0 + 67.9 251.7 184.7 + 67.0 112.1 o2.4 + 29.7 9 	mois, 	1975................................................... 3 

316 38.2 - 6.5 443 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 
26.5 26.6 - 0.1 21.0 20,1 + 0.9 7.6 6.7 + 0.9 Juin................................................... 10 

• 	74,9 65.11 + 9.9 83.7 68.0 + 15.7 26.2 37.6 - 11.4 2e 	trimestre ................................ 11 

21,5 iftI + 	:1.4 20.8 18.7 + 2.1 8.3 104 - 2.1 ,hiillet ............................................... 12 
10.7 1.4 - 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 62.4 53.7 + 8.6 28.2 26.2 + 2.0 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 - 33.6 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 

31.6 25.8 + 5.8 35.1 23.3 + 11.8 10.3 15.8 - 5.5 Avril 	................................................. 24 
23.5 24.1 - 0.5 27.8 24.1 + 3.6 8.9 8.8 - Mai 	................................................... 25 
29.2 28.0 + 1.3 29.2 22.5 + 6.6 19.2 7.5 + 11.8 Juin................................................... 26 
84.5 77.9 + 6.6 92.3 70.4 + 21.9 38.6 32.2 + 6.4 2e 	trimestre ................................ 27 

63.2 23.8 + 39.9 39.5 25,2 + 14.2 11.3 6.5 + 4.8 Juillet............................. 28 
32.4 13.7 + 18.7 29.1 15.3 + 13.8 10.6 6.0 + 4.6 AoOt .................................................. 29 
42.8 19.7 + 23.1 25.5 19.2 + 6.3 7.8 6.1 + 1.7 Septembre........................................ 30 

139.0 57.2 + 81.8 94.1 60.8 + 33.3 30.0 18.8 + 11.2 3e 	trimestre ................................ 31 

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

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

Now Les totaux trimestriels peuvent comprendre des montanis se rapportant a des operations qui ne sont pas propres I un mois donnC. 
Les chitfres Clant arrondis, 	les totaux peuvent ne pas Ctre a Ia somme des Cléments. 
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TABLE 2. Transactions in Outstanding Foreign Securities with Non-residents 

All Residents of tht 
non-residents United States 

Tous Residents des 
non residents Etats-Unis 

Period  

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

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

No. 
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..................................................................... 1,075.6 1,032.7 + 43.1 964.7 928.1 + 36.6 

3 1975 	9 	months................................................................. 1,149.2 1,060.8 + 88.3 1,078.1 990.0 + 88.1 

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 I 
11 2nd 	quarter ................................................... 267.3 232.5 + 34.8 236.4 208.3 + 271 

12 July ..................................................................... 68.0 76.7 - 8.7 60.2 70.3 - 1101 
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.................................................... 213.2 248.7 - 35.5 186.8 222.2 - 35.4 

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.................................................... 235.3 242.9 - 7.5 217.4 226.1 - 8.7 

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 .................................................... 356.3 368.1 - 11.8 329.2 345.7 - 16.5 

24 April 	................................................................... 129.3 115.4 + 13.9 118.5 106.1 + 12.4 
25 May ..................................................................... 144.1 119.8 + 24.3 135.5 111.8 + 23.6 
26 June .................................................................... 147.7 132.7 + 15.0 139.9 122.6 + 17.3 
27 2nd 	quarter ................................................... 433.6 377.5 + 56.1 405.9 350.1 + 55.8 

28 July..................................................................... 186.0 148.3 + 37.7 177.9 135.4 + 42.5 
29 August ................................................................ 82.6 85.6 - 3.0 78.3 81.0 - 2.7 
30 September ......................................................... 80.8 67.9 + 12.8 76.9 64.3 + 12.6 
31 3rd 	quarter.................................................... 359.3 315.3 + 44.0 343.0 294.2 + 48.8 

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 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 

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

Ventes Achats Ventes Ventes Aehats 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 56.4 40.2 + 16.3 Année. 	1974 .................................................... 2 

27.4 21.0 + 6.4 11.8 14.6 - 2.8 31.9 35.2 - 3.4 9 	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 + 30 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 Avril 	................................................. 8 
:3.4 4.1 - 0.7 0.8 0.8 + 0.1 12.3 2.7 + 9.6 Mai 	................................................... 9 
38 3.1 - 1.3 0.8 0.4 + 0.4 2.7 1.4 + 	1.3 Juin................................................... 10 
9 2 11.5 - 2.3 2.5 2.1 + 0.4 20.1 10.5 + 9.6 2e 	trimestre ................................ 11 

2.14 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 Aoüt .................................................. 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 14.2 12.1 + 2.1 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 Decembre......................................... 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 

4.5 1.9 + 2.6 1.1 2.3 - 1.2 5.2 5.1 + 0.1 Avrjl 	................................................. 24 
2.3 2.8 - 0.5 1.2 2.5 - 1.3 5.0 2.6 + 2.4 Mai 	................................................... 25 
1.9 2.8 - 1.0 1.0 2.6 - 1.6 5.0 4.7 + 0.3 Juin................................................... 26 
8.8 7.5 + 1.3 3.6 7.4 - 3.9 15.3 12.4 + 2.8 2e 	trimestre ................................ 27 

4.1 2.3 + 1.8 1.0 0.7 + 0.4 3.0 9.9 - 6.9 Juillet............................................... 28 
1.8 1.0 + 0.8 0.2 0.3 - 0.2 2.3 3.3 - 1.0 AoCat .................................................. 29 
1.4 0.9 + 0.5 0.4 1.8 - 1.4 2.0 0.9 + Li Septembre........................................ 30 
7.3 4.2 + 3.1 1.6 2.8 - 1.2 7.4 141 - 6.7 3e 	trimestre ................................ 31 

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

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

Nots: Les totaux trimestriels peuvent comprendre des montants se rapportant a des operations qut ne sont pas propres a Un mois donnè. 
Les chitrres Ctant 	arrondis. 	Ics totaux peuvent ne pas Ctrc egaux a Ia somme des Ckments. 
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TABLE 3. Transactions in Outstanding Securities with Non-residents 
September 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( +) 

No. 
millions of dollars 

1 Grand total. Canadian and foreign securities............. 187.8 152.0 + 35.8 108.0 103.3 + 4.7 

2 Canadian 	securities, 	total.............................................. 107.1 84.0 + 23.1 31.0 38.9 - 7,9 

3 Bonds 	and 	debentures................................................. 65.6 26.4 + 39.2 11.1 7.9 + 3.3 

4 Common 	and 	preferred 	stock ................................... 415 57.6 - 16.1 19.9 31.1 - 11.2 

5 Foreign 	securities, 	total................................................. 80.7 67.9 + 12.8 76.9 64.3 + 12.6 

United States issues: 
6 Bonds 	and 	debentures................................................. 8.6 3.3 + 5.3 8.1 3.1 + 5.0 

7 Common 	and 	preferred 	stock ................................... 67.1 59.1 + 8.0 65.8 58.1 + 7 

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

9 Common 	and 	preferred 	stock ................................... 0.4 0.1 + 0.3 0.1 - + 0.1 

Other foreign issues: 
10 Bonds 	and 	debentures................................................. 0.1 0.1 - - - - 

11 Common 	and 	preferred 	stock ................................... 4.6 5.4 0.8 2.9 3.1 - 0.2 

Analysis of bonds and debentures 

I 

I 

Canadian issues: 
Government of Canada: 

12 	Direct..........................................................................44.6 
13 	Guaranteed.................................................................0.4 

Provincial: 
14 	Direct..........................................................................3.3 
15 	Guaranteed.................................................................3.4 
16 	Municipal .......................................................................1.0 
17 	Corporations..................................................................12.9 

United States issues: 
18 	Government ...................................................................0.2 
19 	Eurobond........................................................................0.5 
20 	Other...............................................................................7.9 

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

11.6 + 33.0 3.9 0.1 
0.2 + 0.2 0.3 0.1 

2.1 + 1.2 0.7 0.7 
3.4 - 0.7 2.3 
0.7 + 0.4 - 0.5 
8.4 + 4.5 5.6 4.3 

0.3 - 0.2 - 0.3 - 0.3 
0.3 + 0.3 0.2 0.1 + 0.1 
2.7 + 5.2 7.9 2.7 

+ 3.9 
+ 0.2 

- 1.6 
- 0.5 
- 0.5 
+ 1.3 

+ 5.2 

a 
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fl 
TABLEAU 3. Operations mensueltes avec des non residents sur des valeurs mobilières en circulation 

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

millions de dollars 

44.2 	20.6 	+ 23.6 	25.9 	21.0 	+ 4.9 	9.7 

42.8 19.7 + 23.1 25.5 19.2 + 6.3 

36.3 11.1 + 25.2 13.4 5.4 + 8.0 

6.4 8.6 - 2.2 12.1 13.8 - 1.7 

1.4 0.9 + 0.5 0.4 1.8 - 1.4 

Ri 0.1 - 0.2 0.1 + 0.2 

0.4 0.2 + 0.2 0.1 0.4 - 0.3 

	

0.3 	0.1 	+0.3 	- 	- 	- 	- 

	

0.5 	0.5 	- 	0.1 	1.3 	- 1.2 	1.1 

7.0 	+ 2.7 Total general, valeurs mobillires 1 
canadlennes et elrsngeres. 

6.1 	+ 1.7 Valeurs 	canadiennes, 	total ........................... 2 

2.0 	+ 2.7 Obligations garanties et non 3 
garanties. 

4.2 	- 1.0 Actions ordinaires et privilégiées .......... 4 

0.9 	+ 1.0 Valcurs 	étrangkres, 	total.............................. 5 

Emissions des Etats-Unis: 
- 	+ 0.1 Obligations garanties et non 6 

garanties. 
OA 	+ 0.4 Actions ordinaires et privilégiées .......... 7 

Emissions du Royaume-Unis: 
- 	- Obligations garanties et non 8 

garanties, 
- 	- Actions ordinaires et privilégiées .......... 9 

Autres emissions étrangères: 
- 	- Obligations garanties et non 10 

garanties. 
0.5 	+ 03 Actions ordinaires et privilégiees .......... 11 

7.8 

4.7 

3.1 

1.9 

0.1 

0.7 

Analyse des obligations garantles 
et non garanties 

Emissions canadiennes: 
Governement du Canada: 

34.3 9.1 + 25.2 3.6 1.0 + 2.7 2.8 1.4 	+ 1.4 emissions 	directes................................. 12 
- - - - - - 0.1 - 	- Emissions 	garanties............................... 13 

Pr9vinces: 
0.2 0.8 - 0.6 2.0 0.5 - 1.5 0.4 0.1 	+ 0.3 emissions 	directes................................. 14 
0.9 0.5 + 0.4 1.3 0.6 + 0.7 0.6 - 	+ 0.6 Emissions 	garanties............................... 15 
- - - 1.0 0.2 + 0.8 - - 	- MunicipalitCs .............................................. 16 

0.9 0.6 + 0.3 5.6 3.1 + 2.4 0.9 0.4 	+ 0.4 Sociétés ........................................................ 17 

Emissions des Etats-Unis: 
- - - 0.1 - + 0.1 - - 	- Government................................................. 18 

0.1 0.1 - 0.1 0.1 - 0.1 - 	+ 0_1 Eurobonds.................................................... 19 
- - - - - - - - 	- Autres........................................................... 20 

"ola: Les chiflres Ciant arrondis, les totaux peuvent ne pas ëtre egaux a Ia somme des éléments. 
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TABLE 4. Transactions in Outstanding Securities with Non-residents 
Year-to-date - September 30, 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( +) 

No. 
millions of dollars 

I Grand total. Canadian and foreign securities ............. 2,265.9 	1,976.6 	+ 289.3 	1,539.1 	1,414,6 	+ 124.5 

2 Canadian 	securities, 	total.............................................. 1,116.7 915.7 + 201.0 461.0 424.6 + 36.4 

3 Bonds 	and 	debentures ................................................. 400.0 258.2 + 141.7 117.7 91.9 + 25.8 

4 Common 	and 	preferred 	stock ----------------------------------- 716.7 657.5 + 59.2 343.3 332.7 + 10.6 

5 Foreign 	securities, 	total................................................. 1,149.2 1,060.8 + 88.3 1 1078.1 990.0 + 88.1 

United States issues: 
6 Bonds 	and 	debentures................................................. 92.0 93.4 - 1.4 84.9 88.9 - 4.0 

7 Common 	and 	preferred 	stock ................................... 989.5 898.8 + 90.7 965.9 873.1 + 92.7 

United Kingdom issues: 
8 Bonds 	and 	debentures................................................. 2.3 2.9 - 0.6 0.4 2.0 - 1.5 

9 Common 	and 	preferred 	stock ................................... 7.6 5.3 + 2.4 2.4 2.3 + 0.1 

Other foreign issues: 
10 Bonds 	and 	debentures................................................. 3.9 7.3 - 3.4 0.7 1.0 - 0.3 

11 Common and 	preferred 	stock ................................... 53.8 53.3 + 0.5 23.8 22.7 + 	1.1 

Analysis of bonds and debentures 

Canadian issues: 
Government of Canada: 

12 Direct.......................................................................... 192.7 68.3 + 124.4 28.7 6.6 + 22.0 
13 Guaranteed................................................................. 4.6 6.0 - 1.3 3.3 4.5 - 1.2 

Provincial: 
14 Direct.......................................................................... 44.5 52.5 - 8.0 13.8 18.6 - 4.8 
15 Guaranteed................................................................. 45.6 38.9 + 6.7 12.0 13.1 - 1.1 
16 Municipal ....................................................................... 9.8 20.2 - 10.4 3.9 7.8 - 3,9 
17 Corporations.................................................................. 102.7 72.5 + 30.3 56.0 41.2 + 14.8 

United States issues: 
18 Government ................................................................... 30.1 33.5 - 3.4 29.2 33.5 - 4.2 
19 Eurobond........................................................................ 8.7 5.0 + 3.7 4.9 1.7 + 3.2 
20 Other............................................................................... 53.2 54.9 - 1.7 50.8 53.8 - 3.0 

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

. 

fl 
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TABLEAU 4. Operations avec des non residents sur des valeurs mobilières en circulation 
Depuis le debut de l'année - 30 septembre. 1975 

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

Residents du Residents d'Europe Tous autres 
Royaume-Un I Cont inentale non residents 

Sales Purchases Net Sales Purchases 	Net Sales Purchases 	Net Genre démission 
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 

319.3 245.0 + 74.3 263.5 199.3 	+ 64.2 144.0 117.6 	+ 26.3 Total gCnCral. valeurs inobiliCres I 
canadiennes el etrangeres. 

291.9 224.0 + 67.9 251.7 184.7 	+ 67.0 112.1 82.4 	+ 29.7 Valeurs 	canadiennes. 	total ........................... 2 

173.7 106.3 + 67.4 65.1 38.9 	+ 26.2 43.5 21.1 	+ 22.4 Obligations garanties et non 3 
garanties. 

118.2 117.7 + 0.5 186.6 145,8 	+ 40.8 68.6 61.3 	+ 7.3 Actions ordinaires et privilégiées .......... 4 

27.4 21.0 + 6.4 11.8 14.6 	- 2.8 31.9 35.2 	- 3.4 Valeurs 	CtrangCres. 	total.............................. 5 

Emissions des Etats-Unis: 
2:1 2.1 + 0.3 1.4 0.4 	+ 1.0 3.3 1.9 	+ 	1.4 Obligations garanties et non 6 

garanties. 
i 7.0 + 2.6 6.0 7.3 	- 1.3 8.1 11.4 	- 3.3 Actions ordinaires et privilégiées .......... 7 

Emissions du Royaume-Uni: 
1.2 0.7 + 0.5 0.4 0.2 	+ 0.2 0.3 0.1 	+ 0.2 Obligations garanties et non 8 

garanties. 
4.9 2.7 + 2.2 - 0.1 	- 0.1 0.3 0.2 	+ 0.1 Actions ordinaires et privilégiees .......... 9 

Autres emissions étrangêres: 
1.2 1.5 - 0.3 0.3 0.6 	- 0.3 1.7 4.2 	- 2.5 Obligations garanties et non 10 

garanties. 
8.1 7.1 + 1.0 3.7 6.0 	- 2.3 18.1 17.4 	+ 0.7 Actions ordinaires et privilégiées .......... 11 

Analyse des obligations garanties 
et non garanties 

Emissions canadiennes: 
Gouvernement du Canada: 

129.8 45.9 + 84.0 14.4 9.0 + 5.4 19.8 6.7 + 13.0 1missions 	directes................................. 12 
0.3 0.3 - 0.7 0.8 - 0.1 0.4 0.4 - 0.1 Emissions 	garanties............................... 13 

Pr9vinces: 
11.3 25.8 - 14.5 12.3 6.9 + 5.4 7.2 1.2 + 6.0 emissions 	directes ................................. 	14 
12.2 8.9 + 3.3 13.7 8.7 + 5.0 7.7 8.2 - 0.5 Emissions 	garanties............................... 15 

1.1 10.8 - 9.7 2.7 1.4 + 	1.2 2.1 0.1 + 2.0 Municipalités ..............................................16 
19.0 14.7 + 4.3 21.4 12.2 + 9.2 6.3 4.4 + 2.0 Sociétés ........................................................ 	17 

Emissions des Etats.Unis: 
- - - 0.5 - + 0.5 0.3 - + 0.3 Gouvernment............................................... 18 

1.0 1.6 - 0.5 0.3 0.1 + 0.2 2.5 1.7 + 0.8 Eurobonds.................................................... 19 
1.3 0.5 + 0.8 0.6 0.4 + 0.2 0.5 0.2 + 0.3 Autres........................................................... 20 

• 	ota: Les chilFres Ctant arrondis, les totaux peuvent ne pas Ctre égaux a Ia somme des 
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TABLE 5. Transactions in Outstanding Canadian Bonds and Debentures and Common 
and Preferred Stocks with Non-residents 

Bonds and debentiir 

Obligations garanties et non garanties 

All Residents of the 
non-residents United States 

Period Tous Residents 
non residents Etats-Unis 

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

Ventes Achats Ventes Ventes Achats Ventes 
nettes( +) nette8( +) 

No. 
millions of dollars 

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

2 1974 	- 	Year..................................................................... 389.7 347.8 + 41.8 130.5 115.5 + 15.0 

3 1975 	9 	months................................................................. 400.0 258.2 + 141.7 1177 91.9 + 25.8 

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 
25.1 

27.8 
19.1 

- 0.4 
+ 6.0 

10.7 
10.7 

13.1 
8.2 

- 2.3 
2.5 + 9 

10 
May ..................................................................... 
June .................................................................... 38.2 29.8 + 8.3 10.8 9.3 + 	1.5 

11 2nd 	quarter ................................................... 91.1 78.7 + 12.3 32.2 31.4 + 0 

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 11.1 6.2 + 4.9 
15 3rd 	quarter.................................................... 84.1 53.0 + 31.1 29.4 26.6 + 2.8 

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 - 2.3 
21 February ............................................................ 27.9 20.2 + 7.7 12.9 8.7 + 4.2 
22 March................................................................. 31.2 51.6 - 20.3 10.8 17.4 - 6.6 
23 1st 	quarter .................................................... 84.5 96.8 - 12.4 301 34.7 - 46 

24 
25 

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

33.1 
21.3 

27.1 
28.2 

+ 6.0 
- 6.8 

15.9 
5.7 

5.8 
7.5 

+ 	10.1 
- 1.8 

26 June .................................................................... 50.7 33.1 + 17.6 14.9 11.3 + 3.7 
27 2nd 	quarter ................................................... 105.3 88.8 + 16.4 36.6 24.6 + 	11.9 

28 July..................................................................... 95.8 33.4 + 62.3 34.0 20.5 + 13.5 
29 August ................................................................ 47.0 10.6 + 36.4 4.1 3.0 + 	1.1 
30 September 	......................................................... 65.6 26.4 + 39.2 11.1 7.9 + 3.3 
31 3rd 	quarter.................................................... 210.3 72.6 + 137.7 51.0 32.6 + 18.4 

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. 



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

Common and preferred storks 

Actions ordinaires et privilegiées 

All Residents of the 
non-residents United States 

Tous Rsidents des 
non residents Etats-Unis Période 

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

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

No 
millions de dollars 

1,398.3 1,422.0 - 23,7 659.4 638.8 + 20.6 Année, 	1973 .................................................... 1 

1,096.1 1,208.1 - 112.1 545.8 614.6 - 68.8 Année. 	1974 .................................................... 2 

716.7 657.5 + 59.2 343.3 332.7 + 10.6 9 	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 

91.6 + 14.9 48.5 51.5 - 3.0 Avril 	................................................. 8 
14,5 . 117.0 - 32.5 44.3 66.8 - 22.5 Mai 	................................................... 9 
4.7 79.2 - 14.5 37.0 46.4 - 9.3 Juin................................................... 10 

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 34.8 - 14.9 Aocit .................................................. 13 
46.5 59.6 - 13.2 21.1 27.5 - 6.4 Septembre........................................ 14 

147.4 240.9 - 93.5 67.6 135.1 - 67.5 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 

103.3 80.7 + 22.7 43.5 37.0 + 6.5 Avril 	................................................. 24 
91.6 71.3 + 20.3 47.0 34.9 + 12.1 Mai 	................................................... 25 

124.2 80.8 + 43.4 82,3 44.6 + 37.7 Juin................................................... 26 
320.7 233.1 + 87.6 174.0 116.7 + 57.3 2e 	trimestre ................................ 27 

83.0 62.2 + 20.9 30.3 19.5 + 10.8 Juillet............................................... 28 
45.2 54.7 - 9.5 16.0 27.3 - 11.3 AoOt .................................................. 29 
41.5 57.6 - 16.1 19.9 31.1 - 11.2 Septembre........................................ 30 

170.5 175.2 -4.7 66.6 78.3 - 11.7 3e 	trimestre ................................ 31 

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

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

"oia: Les lolaux irimestriels peuvent comprendre des montants se rapportant a des operations qui nc sont pas propres a un mois donn& 
Les chifi'res étant arrondis, les totaux peuvent ne pas We egaux a Ia somme des élCments. 
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FABLE 6. Iransaclions in Canadian Securities with Non-residents 
Outstanding. New Issues, Retirements(1) 

1974 

Ipe of issue Year 
I II III IV - 

Année 
millions of dollars 

I rde in outstanding securities 

Bnd 	nd 	ichenti:re'.: 
o 	crnln&tlt 	( 

I Direct .............................................................................................. - 49 + 3 + 17 - 11 - 40 
2 Guaranteed ..................................................................................... - 3 - - - - 3 

Provincial government: 
3 Direct.............................................................................................. + 6 + 3 + 3 + 13 + 25 
I Guaranteed ..................................................................................... 4- 7 + 8 + 7 + 4 + 26 
5 Municipal 	government 	(including institutions) ......................... + 4 - 2 + 1 + 5 + 8 
0 Corporations ...................................................................................... + 9 - + I + 14 + 24 

7 Sub-total, 	bonds 	and 	debentures ........................................... -  26 + 12 + 29 + 25 + 40 

Common 	and 	preferred 	stocks ...................................................... + 111 —32 —94 —97 - 112 

Total................................................................................ +  85 - 20 - 65 - 72 - 72 

New issues 

Bonds and dcheruures: 
Government of (Suri,td.i 

1() Direct.............................................................................................. + 2 + 6 + 	I + 4 + 	13 
11 Guaranteed ..................................................................................... - - - - - 

Provincial government: 
12 Direct.............................................................................................. + 216 + 127 + 71 + 226 + 640 
IS Guaranteed ------------------------------------------------------------------------------------- + 226 + 155 + 303 + 383 + 1,067 
14 Municipal government (including institutions)......................... + 137 + 25 + 1 + 76 + 239 
IS Corporations -------------------------------------------------------------------------------------- + 78 + 89 + 137 + 159 + 463 

16 Sub-total, 	bonds 	and 	debentures ........................................... + 659 + 402 + 513 + 848 + 2.422 

17 Common 	and 	preferred 	stocks ------------------------------------------------------ + 4 + 4 + 5 + 2 + 15 

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

Retirements 

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 

Total ................................................................................ - 149 - 131 - 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 - Quarierls Fyi/mates of the Canadian Balance of International Payments (Caaloguc 67-00 I I. 



I \ Bl.F\t b. 	Oprarions 	is .c 	tlts 	nun 	rt,idiiit 	'ur tics 	aictir, 	itt 	bilicrcs 	ciritdiciiiics 	(en 	circu lalion. 

-- 	
- nouelles emissions. remboursements)( 1) 

1975 

Year 	 Genre d'émission 
11 Ill IV 	 - 

Année No 
millions de dollars 

Commerce de valcurs mobilières en circulation 

Obligations garanties et non garanties: 
Gouvernment du Canada: 

+ 114 Emissions 	directes ........................................................................ - - I Emissions 	garanties ...................................................................... 2 
Prçvinces: 

- 7 - 1 emissions 	directes ........................................................................ 3 
- 2 + 5 Emissions 	garanties ...................................................................... 4 
- 1 - Municipalités 	(y 	compris 	institutions) ........................................ 5 
+ 9 + 21 Sociétés ................................................................................................ 6 

- 12 + 16 + 138 Total partiel. obligations garanties ci 	non garanhics ........... 7 

- 	2.1 + 88 - 5 Actions 	ordinaires 	et 	privilegiees ................................................... 8 

- 36 + 104 + 133 Total ................................................................................. 9 

',ouselles emissions 

Obligations garanties et non garanties: • 
Gotivernement du Canada: 

+ 	I + 	13 Cmissions 	directes ........................................................................ 10 
- Emissions 	garanties ...................................................................... 11 

Pr9vinces: 
-f 	277 4 	6 1 f 	-II emissions 	directes ........................................................................ 12 
+ 419 + 260 + 398 Emissions 	garanties ...................................................................... 13 

+ 89 + 7 + 181 Municipalités 	(v 	compris 	institutions) ........................................ 14 
+ 	121 + 99 + 146 Sociétés ................................................................................................ 15 

+ 906 + 981 + 779 Total parliel, obligations garantics et non garanhies ........... 16 

+ 2 + 7 + 9 Actions 	ordinaires 	et 	privilegi&es ................................................... 17 

+ 908 + 988 + 788 Total................................................................................. 18 

Reinboursemenus 

Obligations garanties ci non ga rarities: 
Gopvernement du Canada: 

-- 	II 28 emissions 	directes ........................................................................ 19 - 2 - Emissions 	garanties ...................................................................... 20 
PrQvinces: 

- 14 - 24 emissions 	directes ........................................................................ 21 - 49 - 17 - 12 Emissions 	garanties ...................................................................... 22 - 21 - 22 - 13 Municipalités 	(y 	compris 	institutions) ........................................ 23 - 	59 - 67 - 37 Sociétés ................................................................................................ 24 

- 228 - 133 - 114 Total partiel. obligations garanties et non garanties........... 25 

- - 4 - Actions 	ordinaires 	Ct 	pprivilegiees ................................................. 26 

- 228 - 137 - 114 Total........................................... ..................................... 27 

(I ) On trouvera one presentation et one analyse plus complete des mouvements de capitaux a long terme Ct a court terme du Canada dans Ia 
publication - 	Estirnation.c tri,nestriellec de Ia balance canadienne des- paiePnents interna!ionallx (Catalogue 67-001 ). 



Payable optionally or solely 
in foreign currency 

Bonds and debentures: 

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

Provincial government: 
12 	Direct 	................................. 215 126 62 171 
13 	Guaranteed ............................. 221 129 124 268 
14 	Municipal government (including institutions) 129 23 - 47 
15 	Corporations 	............................. 59 67 108 142 

16 	Sub-total 	............................. 624 345 294 628 

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

18 	Total ............................... 624 345 294 628 

574 276 576 38 
742 316 257 295 
199 85 4 169 
376 94 72 87 

1.891 771 909 589 

1.891 771 909 589 

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

Between Canada and all non-resideiit. 

Entre le Canada et tous les non-résidn-. 

Type of issue 	 1974 	 1975 

Year 	 Year 
II 	III 	IV 	- 	I 	11 	III 	IV 	- 

Année 	 Annét 
millions of dollars 

Payable in Canadian 
dollars only 

Bonds and debentures: 

Government of Canada: 
I 	Direct ................................. 
2 	Guaranteed ............................. 

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

7 	Sub-total ............................. 

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

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

2 6 1 4 13 - 1 13 

1 1 9 55 66 1 38 3 
5 26 179 115 325 103 3 103 
8 2 1 29 40 4 3 12 

19 22 29 17 87 27 27 59 

35 57 219 220 531 135 72 190 

4 4 5 2 15 2 7 9 

39 61 224 222 546 137 79 199 

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

No. 

Item 
1 11 

1974 

III IV 
Year 
- 

Année 
millions of dollars 

I Undelivered 	balance, 	beginning 	of period ...................................... 307 157 314 586 307 
2 Offering 	of 	current 	period ................................................................. 442 515 594 286 1,837 
3 Sub-total...................................................................................... 749 672 908 872 2,144 

Deduct: 

4 Proceeds 	of offering 	of current 	period ....................................... 285 294 194 225 1,517 
5 Proceeds 	of 	offering 	of 	prior 	periods.......................................... 307 64 128 327 301 

6 Sub-total...................................................................................... 592 358 322 552 1.824 

7 Undelivered 	balance, 	end 	of period ................................................. 157 314 586 320 320 
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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 

Between Canada and the United States 

Entre le Canada et lea Etats-Unis 

1974 	 1975 	 Genre d'émission 

11 111 IV 
Year - 

Année 
I II III 	IV 

Year - 
Année No 

millions de dollars 
Payablcs en dollars 

canadiens 

Obligations garanties et non garanties: 

Gopvernement du Canada: - 2 1 2 5 - - 1 emissions 	directes 	..................... I - - - - - - - - Emissions 	garanties 	.................... 2 
Provinces: 

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

19 13 29 9 70 17 16 6 Sociétés 	................................ 6 

30 26 41 25 122 20 23 10 Total 	partiel 	......................... 7 

2 4 2 2 10 2 4 4 Actions ordinaifes et privilegieea ............ 8 

32 30 43 27 132 22 27 14 Total .............................. 9 

215 126 62 170 573 275 521 38 
165 128 111 168 572 312 257 257 
124 11 - 47 182 59 3 97 
58 67 108 142 375 93 72 67 

562 332 281 527 1.702 739 853 459 

562 	332 	281 	527 	1.702 	739 	853 	459 

Psyables au choix ou entièremcnt 
en devises étrangères 

Obligations garanties et non garanties: 

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

Prqvinces: 
emissions 	directes ..................... 12 
Emissions 	garanties .................... 13 

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

Total 	partiel 	......................... 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 
I 	 II 	 111 	 IV 	 - 

Année 
millions de dollars 

320 	 183 	 81 
622 	 774 	 891 

942 	957 	972  

542 739 451 • 470 

183 91 502 

Detail 

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

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

Moms: 

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

Totalpartiel ..................................................................................6 

Emissions a livrer en rin de période .................................................. 7 
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TABLE 9. Transactions in Selected Canadian Short-term Money Market Instruments( 1) 

	

All non-resident 	 -- 

Tous non résithiN 

Amount 

	

Transactions - Operations 	 outstanding 
September 30, 

Item 	 1975 
1974 	 1975 	 - 

Solde 
impayé 

Year 	 Year 30 septembre 
II 	Ill 	IV 	- 	I 	II 	III 	IV 	- 	1975 

Année 	 Année 

millions of dollars 

Government of Canada treasury bills: 
1 	Sales 	................................................................ 32 28 83 88 231 180 305 167 
2 	Purchases(2)................................................... 28 10 60 55 153 156 311 166 
3 	Net ............................................................... + 4 +18 +23 +33 +78 +24 -6 +1 105 

Commercial paper: (3) 
4 	Sales ................................................................ 423 157 289 284 1,153 375 280 174 
5 	Purchases(2)................................................... 395 175 283 288 1,141 370 271 163 
6 	Net ............................................................... + 28 -18 +6 -4 +12 +5 +9 +11 63 

Finance company paper: 
7 	Sales ................................................................ 1,095 1,089 997 1,017 4,198 1,147 1,024 781 
8 	Purchases(2)................................................... 1,038 1,048 970 1,048 4,104 984 952 92 
9 	Net............................................................... + 57 + 41 + 27 - 31 + 94 + 163 + 72 - II 

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

direct and guaranteed: 
10 	Sales 	............................................................ 561 365 177 231 1,334 282 288 341 
11 	Purchases(2) ............................................... 551 415 161 223 1,350 216 310 301 
12 	Net ........................................................... + 10 -50 + 16 + 8 - 16 + 66 - 22 + 40 163 

Ranks: 
13 	Sales 	............................................................ 596 37 52 71 756 87 16 78 
14 	Purchases(2)............................................... 668 116 75 73 932 77 29 68 
15 	Net........................................................... -  72 - 79 - 23 - 2 - 176 + 10 - 13 + 10 26 

Other financial corporations: 
16 	Sales 	............................................................ 126 136 354 337 953 380 298 212 
17 	Purchases(2)............................................... 97 128 274 331 830 305 278 218 
18 	Net........................................................... + 29 + 8 + 80 + 6 + 123 + 75 + 20 - 6 215 

Total, other short-term paper 
19 	Sales ................................................................ 1,283 538 583 639 3,043 749 602 631 
20 	Purchases(2)................................................... 1,316 659 510 627 3,112 598 617 587 
21 	Net ......................... . - 33 - 121 + 73 + 12 - 69 + 151 - 15 + 44 404 

Total: 
22 	Sales ................................................................2,833 	1,812 	1,952 	2,028 	8,625 	2,451 	2,211 	1,753 
23 	Purchases(2)...................................................2,777 	1,892 	1.823 	2,018 	8,510 	2,108 	2,151 	1,842 
24 	Net .........................................................+ 56 	- $0 + 129 	+ 10 - 115 + 343 	+ 60 	- $9 	 1,150 

(I) A more comprehensive presentation and analysis on Canada's capital movements in both long and short-tr' 	TIl,vIIh tin. n:I:c 

publication - Quarterly Estimates of the Canadian Balance of International Payments - ( Catalogue 67-001 
(2) Including maturities. 
(3) Including bankers acceptances. 
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TABLEAU 9. Operations sur certains effets du commerce du marché monétaire a court terme au Canada(1) 

lsiclents of the United states 

Residents des Etats-Unis 

Transactions - Operations 

	

1974 	 1975 

	

Year 	 Year 
II 	Ill 	IV 	- 	1 	II 	111 	IV 	- 

	

Année 	 Année 

millions de dollars 

	

24 	4 	37 	13 	78 	110 	112 	58 

	

23 	4 	36 	5 	68 	84 	135 	60 

	

+1 	- +1 +8 +10 +26 —23 —2 

Detail 

Bons du trésor du Gouvernement du Canada: 
Ventes.................................................................................... 	1 
Achats(2) ..............................................................................2 

Net.....................................................................................3 

	

421 	156 	286 	282 1,145 	375 	280 	173 

	

394 	173 	280 	286 1.133 	370 	271 	162 

	

+27 —17 +6 	—4 +12 +5 +9 +11 

	

1,089 1,088 	979 1,0()4 4,160 1.141 	1,022 	780 

	

1 . 032 	1,046 	969 	1,04)) •1j087 	97:1 	945 	919 

	

+r7 	*42 	1 iu 	:9; 	*T3+l; 	*77 	.1:9) 

	

494 	352 	161 	201 1,208 	256 	255 	300 

	

515 	393 	150 	203 1,261 	179 	279 	276 

	

—21 —41 +11 	—2 —53 +77 —24 +24 

	

576 	36 	50 	70 	732 	87 	14 	77 

	

647 	115 	74 	72 	908 	76 	27 	67 

	

- 71 - 79 - 24 	- 2 - 176 + 11 - 13 + 10 

	

125 	134 	353 	328 	940 	380 	297 	212 

	

97 	127 	273 	323 	820 	305 	277 	218 
+28 +7 +80 +5+120 +75 +20 —6 

	

1.195 	522 	564 	599 2,880 	723 	566 	589 

	

1,259 	635 	497 	598 2.989 	560 	583 	561 
—64 —113 + 67 + 1 - 109 + 163 - 17 + 28  

Eufets de commerce canadiens(3): 
Ventes....................................................................................4 
Achats(2) ..............................................................................5 

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

Effets des sociétés de financement: 
Vents....................................................................................7 
.•\ 	hit 	2 .................................................................. 

c1levs Je tommcicc L,trtjdIen. 
Administration provmnciales et municipales, 

V anties et non garanties: 

	

ntes................................................................................ 	10 
Achats(2) ..........................................................................11 

Net.................................................................................12 

Banques: 
Ventes................................................................................13 
Achats(2) ..........................................................................14 

Net.................................................................................15 

Autres sociétés de financement: 
Ventes................................................................................16 
Achats(2) ..........................................................................17 

Net.................................................................................18 

Total. autres effets a court-terme: 
Ventes....................................................................................19 
Achats(2) ..............................................................................20 

Net.....................................................................................21 

Total: 
2,729 	1.770 	1,866 	1,898 	8,263 	2,349 	1,980 	1,600 	 Ventes....................................................................................22 
2,708 	1,858 	1,782 	1,929 	8,277 	1,987 	1,934 	1,702 	 Achats(2) ...............................................................................23 
+ 21 	- 88 	+ 84 	- 31 	- 14 + 362 	+ 46 - 102 	 Net ........................................................... . ................. 24 

I ) On trouvera une presentation et une analyse plus complCte des mouvements de capitaux a long terme et a court terme du Ctnada dans Ia 
publication - Estiniarians frimesirielles de Ia balance canadienne des paiements internationaux (Catalogue 67.00I). 

(2, Y compris amortissement. 
1 Y compris les acceplations bancaires. 
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IARI.l. 	10. 	Scleclud 	( apilasl 	\larLcl 	IaIktic', 

Stock prices 111all,ct &l1I. 

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

Cmada - - 
Etat.s-Unis Long terme 
Standard 

•latistics and 
Canada Poor's Canadian Government United States 

I Investors Standard industrials of Cauada government 
Index 500 average average average 

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

Indice des Indice Moyenne Moyenne Moyenne 
4oements de Standard des du du 

tatistique 500 valeurs gouvernement gouvernement 
Canada de industrielles du I 	 des 

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

I 1973 	- 	January ............................................................... 194.5 118.42 8.18 7.16 5.94 
February............................................................. 192.2 114.16 8.20 7.21 6.14 
March 	................................................................. 189.5 112.42 8.22 7.30 6.20 

I April.................................................................... 189.1 110.27 8.30 7.39 6.11 
S May ..................................................................... 180.1 107.22 8.40 7.72 6.22 

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

7 July 	..................................................................... 184.0 105.83 8.51 7.73 6.53 
August 	---------------------------------------------------------------- 187.2 103.80 8.71 7.82 6.81 
September .......................................................... 189.2 105.61 8.62 7.72 6.42 
October ............................................................... 197.4 109.84 8.62 7.60 6.26 

II 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 
15 

February............................................................. 
March 	................................................................. 

184.4 
190.6 

93.45 
97.44 

8.98 
9.26 

7.74 
8.19 

6.5 $ 
6.81 

16 April.................................................................... 178.2 92.46 9.91 8.81 7.04 
17 May ..................................................................... 162.3 89.67 10.12 8.91 7.07 

June..................................................................... 161.0 89.79 10.45 9.46 7.o3 

19 July 	..................................................................... 156.0 82.82 10.81 9.63 7.18 
21) August 	................................................................ 150.2 76.03 11.02 9.84 7.33 

September.......................................................... 135.0 105.61 8.62 7.72 6.42 
October............................................................... 136.5 69.44 10.40 9.20 7.22 

2.1 November .......................................................... 132.5 71.74 10.34 8.87 6.93 
21 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 February............................................................. 153.3 80.10 9.99 8.17 6.61 
27 March ................................................................. 150.4 83.78 10.15 8.47 6.73 

April.................................................................... 152.3 84.72 10.75 9.04 7.03 
May ..................................................................... 155.4 90.10 10.62 8.71 6.99 

ii June..................................................................... 157.1 92.40 10.57 8.88 6.86 

I July 	..................................................................... 159.6 92.49 10.93 9.34 6.89 
August 	................................................................ 155.6 85.71 10.94 .39 7.06 

.23 September.......................................................... 151.9 84.62 11.40 9.72 7.29 
i •1 October............................................................... 

November.......................................................... 
December........................................................... 

I ) Last business day. Average term to maturity about 20 years. McLeod. Young. Weir and Company Limited. 
7 Mid-market closing prices for last Wednesday of direct issues due or callable in tO years or more. 
i Daily average for last week of issues due or callable in 10 years or more. United States Federal Reserve Bulletin. 
41 Last Wednesday. 

) Last Wednesday. Adjusted to 365-day true yield basis from 360-day basis. 
I (1 Average of rates at Thursday tender following the last Wednesday. 
I 	Average of rates at Monday tender nearest last Wednesday. Adjusted to 365-day true yield basis from 360-day discount basis. 
I 1, i Expressed as annual yield. Last Wednesday. 
Source: B,tr.L ot (.01,0),! '0.Cflt 10. 1011 .00.) 

0 
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TABLEAU 10. Certaines statistiques du marché des capitaux 

- 	-'-liuted capital market yields - Forward 
lid-  	uclements 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 jours  (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.............................................. 1 
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 
60() 7.35 4.90 6.47 8.31 - 1.74 Avril.................................................. 4 
6.48 775 5.18 6.91 8.56 - 1.34 Mai.................................................... 5 
740 8.55 5.48 7.47 9.13 - 1.62 Juin 	................................................... 6 

7.77 10.14 5.74 8.41 11.25 - 2.84 Juillet................................................ 7 
865 10.93 6.18 8.99 11.75 - 2.78 Aoit 	.................................................. 8 
8.95 10.14 6.50 7.57 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 

11) 	F 9.60 6.35 7.65 11.06 0.20 Décembre ......................................... 12 

' 	II 8.81 6.22 8.04 8.88 0.08 1974 	- 	Janvier.............................................. 13 
-' 	1 8.28 6.07 7.42 8.31 0.13 Février .............................................. 14 

• 9.60 6.51 8.59 10.13 - 0.87 Mars.................................................. 15 
10.54 764 9.24 11.00 0.38 Avril.................................................. 16 

11.57 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 1400 - 1.93 Aoüt 	-------------------------------------------------- 20 
11.04 10.93 8.94 6.58 11.75 - 0.66 Septembre ........................................ 21 
1025 9.34 8.31 8.17 10.25 0.21 Octobre ............................................. 22 
973 9.34 7.49 757 10.69 0.08 Novembre......................................... 23 

10.25 9.60 7.12 7.34 1025 - 0.12 Décembre ......................................... 24 

7.12 670 6.40 5.77 806 - 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 5.70 700 - 0.45 Mars.................................................. 27 
7.64 6.18 6.85 5.88 6.81 0.68 Avril.................................................. 28 
7.12 5.52 6.87 5.35 5.94 0.99 Mai .................................................... 29 
7,25 6.18 6.99 5.83 6.75 0.55 Juin 	................................................... 30 

764 6.57 7.44 651 6.94 0.63 Juillet................................................ 31 
8.55 6.83 7.87 6.80 7.56 1.18 AoCit 	.................................................. 32 
8.94 6.96 8.41 7.34 7.38 1.58 Septembre ........................................ 33 

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

( I ) Dei-nier jour ouvrable du mois. Echèance moyenne de 20 ans environ. McLcod. Young. Weir and Company Limited. 
(2) Prix de cloture du marchd pour Ic dernier mercrcdi du mois des emissions directes venant a échéance ou remboursables dans 10 ans ou plus. 
(3) Moycnnc quotidienne de Ia semaine prCcedente des emissions venant a échéance ou remboursables dans 10 ans ou plus. United States Federal 

Reserve Bulleti,i 
(4) Dernier mercredi du mois, 
(5) Dernier mercredi du mois. Ajustement sur Ia base d'un rendement rdel de 365 jours a partir d'un escompte de 360 jours. 
(6) Moyennc des otTres le jeudi suivant Ic dernier mercredi du mois. 
(7) Moyennc des oIfres Ic lundi suivant immédiatement le dernier mereredi du mois. Ajustement sur Ia base d'un rendement reel de 365 jours a partir 

d'un escompte dc 360 jours. 
Rendcrncnt .innucl Di.'rnicr mcrcrcdi dii ni. 

,l)urL-c: It,iriiic dii (miii. 	,iiiI iridk,Itmii 	r1tr,iIrc. 
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