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Figure I 

International Transactions in Outstanding Canadian and Foreign Securities 
Operations internatlonales sur valeurs mobilières canadiennes et étrangères en circulation 
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SECURITY TRANSACTIONS WITH NON- 	OPERATIONS SUR VALEURS MOBILIERES AVEC 
RESIDENTS DURING THE SECOND QUAR- 	DES NON-RESIDENTS, DEUXIEME TRIMESTRE DE 
TER 1980 	 1980 

Transactions with non-residents in Canadian and 
toreign securities produced a net inflow of $1 .912 million, 
up from $1,465 million in the previous quarter. This 
increase was accounted for by additional sales of new 
Canadian issues abroad and transactions in outstanding 
foreign securities. However, these movements were 
partially offset by a reduction in net sales of outstanding 
Canadian securities. 

Proceeds from the sales of new issues abroad led to 
a net inflow of $1,610 million, compared with $1,152 
million in the first quarter. This total was evenly distrib-
uted between the United States, the countries of the EEC 
(including the United Kingdom) and the total of all other 
countries. 

Les operations sur valeurs mobilieres canadiennes et étrangé-
res se sont soldèes par une entrée nette de $1,912 millions, 
comparativement a $1,465 millions le trimestre précédent. Cette 
augmentation s'explique par d'autres ventes d'émissions cana-
diennes a l'etranger et par des operations sur les valeurs 
mobilléres étrangères en circulation. Toutefois, ces mouvements 
ont été en partie compensés par une reduction des ventes nettes 
de valeurs mobilières canadiennes en circulation. 

La vente des nouvelles emissions a létranger a donné lieu a 
une entrée nette de $1,610 millions, comparativement a $1,512 
millions au premier trimestre. Ce montant se répartit egalement 
entre les Etats-Unis, les pays de Ia CEE (y compris le Royaume-
Uni) et tous les autres pays. 

TEXT TABLE I. Transactions in Canadian and Foreign Securities With Non-residents 

TABLEAU EXPUCATIF i. Operations avec des non residents sur des valeurs mobilléres canadler,nes et etrangeres 
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As opposed to the previous quarter, when new issues 
were concentrated in the government sector, there was, 
during the second quarter, a more balanced distribution 
with the government sector (principally government en-
terprises) accounting for some 45% of total new issues. 
Bond borrowings by the corporate sector accounted for 
$777 million while sales of new stocks abroad produced 
an unusually large inflow of $116 million. Part of this 
inflow resulted from the exercise by non-resident portfo-
lio investors of rights issued by Imperial Oil Limited. 

During the second quarter, bond borrowers faced 
more propitious financial conditions as yields on long-
term instruments decreased, following sharp drops in 
short-term interest rates in both the United States and 
Canada. In fact, with the economy in recession and the 
accompanying dampening of inflationary expectations, 
short-term rates dropped more than their long-term 
counterparts, reversing completely the inverted yield 
curve which had prevailed since the end of 1978. Conse-
quently, lenders were more willing to buy long-term 
issues and, given that the rates were relatively attractive 
to the borrowers, a spurt of new issue activity occurred 
in the second quarter. The decrease in long-term yields 
reached more than 300 basis points in the United States, 
but was more mitigated in Canada. As a result, the 
interest rate differential which had been, during the first 
quarter, at historically low levels, widened substantially in 
favour of investment in Canadian instruments. From 15 
basis points at the end of March, the interest rate 
differential reached 150 basis points towards the end of 
the quarter. 

Alors qu'au trimestre precedent les nouvelles Omissions 
Omanaient principalement du secteur des administrations publi-
ques, ii y a eu au deuxiOme trimestre une distribution plus 
OquilibrOe, puisque le secteur des administrations publiques 
(principalement les entreprises publiques) a comptO pour quel-
que 45% du total des nouvelles Omissions. Les emprunts obliga-
takes des sociOtOs se sont élevOs a $777 millions, tandis que les 
ventes de nouvelles emissions d'actiorts a l'étranger ont donné 
une entrée inhabituèllement importante de $116 millions. Une 
partie de cette dernière est imputable a l'exercice, de la part des 
investisseurs non-residents, de droits émis par Imperial Oil 
Umited. 

Les emprunteurs obligataires au deuxiOme trimestre ont Pu 
bénéficier de conditions financières plus favorables, puisque lea 
rendements sur les instruments a long terme oft diminué, après 
d'importantes baisses des taux d'intérêt a court terme aux 
Etats-Unis et au Canada. En fait, en raison de la recession 
frappant l'économie et de Ia reduction des perspectives inflation-
nistes en resultant, les taux d'intOrèt a court terme oft diminuO 
plus rapidement que les taux a long terme, ce qui a complete-
ment renversO Ia courbe de rendement inverse qui existait depuis 
Ia fin de 1978. Par consequent, les preteurs étaient plus désireux 
d'acheter des emissions a long terme, et comme lea taux Otaient 
relativement intéressants pour lea emprunteurs, on a observe au 
deuxième trimestre un regain d'activitO au chapitre des nouvelles 
obligations. La diminution des rendements A long terme a 
dépassé 300 points de base aux Etats-Unis, mais elle n'a pas étè 
aussi importante au Canada. Pour cetle raison, le différentiel 
d'intérOt, qul au premier trimestre se trouvait a des niveaux bas 
records, s'est elargi de façon appreciable en faveur des instru 
ments canadiens. A Ia t in de mars, le différentiel d'intèrêt de 15 

points de base devait atteindre 150 points de base vers Ia f in du 
trimestre. 

Figure II 

Portfolio TransactIons in Canadian Securities Between Canada and Other Countries 

Operations sur valeurs moblllères canadiennes en portefeullle entre le Canada et les autres pays 
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Furthermore, judging these market conditions fa-
vourable, several borrowers elected to lock in their 
borrowings under the current prevailing terms, with the 
proceeds to be delivered at a later date. These offerings, 
which amounted to halt a billion dollars at the end of the 
second quarter (Table 8) will not be recorded in the 
balance of payments until delivery. 

During the quarter, non-residents acquired about 18% 
of gross new issues of Canadian entities, up from 15% in 
the previous quarter. Some 700/6 of these borrowings 
abroad were carried out in United States dollars (of which 
400/6 was in Euro-dollars), 22% in Canadian dollars and 
the remainder in Swiss francs. 

Partially offsetting these inflows from gross new is-
sues, retirements amounted to $325 million, down from 
$374 million in the previous quarter. Some 75% of these 
retirements were for issues of corporations and the 
federal government. 

Trading in outstanding Canadian securities produced 
a net inflow of $458 million, down from the historically 
high level of $707 million in the previous quarter. The 
decrease was more than attributable to the decrease in 
net sales of stocks, which reached $321 million, com-
pared with $639 million in the first quarter. The net inflow 
would have been even lower it it had not been for the 
credit entry of some $175 million to account for the sale 
of Gulf Canada Limited shares to United States portfolio 
holders by Transocean Gulf Oil Company (for more on 
this transaction, please refer to the section on Direct 
Investment in the Quarterly Estimates of the Canadian 
Balance of International Payments, Second Quarter 
1980, Catalogue 67-001). 

This decreased net inflow from trading in Canadian 
outstanding stocks can be related to the lack of direction 
of the Canadian stock market in both April and the major 
part of May, following the collapse of prices in March, 
which coincided with increases in interest rates to record 
high levels. Towards the end of May, the stock market 
strengthened with prices continuing to climb until the end 
of the quarter. In fact, after the low of 1702.51 basis 
points reached on March 27, the TSE 300 Composite 
Index fluctuated under such influences as the economic 
uncertainties created by a possible recession, the drastic 
fluctuations in interest rates and the uneasiness caused 
by the Quebec referendum on sovereignty-association 
held on May 20th. However, the victory of the federalist 
forces in the Quebec referendum, the attraction of oil, 
gas and gold shares following increases in the world 
price of these commodities and the continual decline in 
interest rates, led to a gradual strengthening of the stock 
market, with the TSE Composite Index closing the quar-
ter at 2061.35, the highest closing level since March 6. 

Throughout the quarter, market conditions were more 
favourable than in the previous quarter for non-resident 
bond investors who increased their net investment in 
outstanding bonds by $137 million, doubling the net 
inflow recorded in the previous quarter. Some 60% of this 
net inflow was made in June, and, as in previous quar-
ters, transactions were largely in Government of Canada 
bonds. A net outflow of $62 million to the United Kingdom 

Do plus, estimant les conditions du marché favorables, plu-
sleurs emprunteurs ont choisi do conclure leurs contrats solon 
los conditions en cours, le produit devant étre livrè a une date 
ultérieure. Ces offres, qui s'èlèvent a cinq cent millions do dollars 
a Ia fin du deuxième trimestre (tableau 8), no seront pas 
enregistrOes dans Ia balance des paiements avant leur 
livraison. 

Au cours du trimestre, los non-residents ont acquis environ 
18% des nouvelles emissiong brutes des organisations cana-
diennes, comparativement a 15% le trimestre precedent. Quel-
quo 700/6 do ces emprunts a rOtranger ont été effectués en 
dollars américains (dont 400/6 en euro-dollars), 220/6 en dollars 
canadiens et le reste, on francs suisses. 

Les rernboursements Se sont élevés a $325 millions, compa-
rativement a $374 millions le trimestre precedent, et ont compen-
sé en partie ces entrées au titre des nouvelles emissions. 
Quelque 75% do ces remboursements ont porte sur les émis-
sions do sociétes et do l'administration fédérale. 

Le commerce des valeurs mobilières canadiennes en circula-
tion sest traduit par une entrée nette de $458 millions, inférleure 
au record do $707 millions enregistre le trimestre precedent. 
Cette diminution n'est pas aussi importante quo cello des ventes 
nettes d'actions, qui sont passées a $321 millions, comparative-
merit a $639 millions au premier trimestre. L'entree nette aurait 
été encore moms importante s'iI n'y avait pas eu l'inscription 
créditrice do quelque $175 millions pour tenir compte do Ia vente 
des actions de Gulf Canada Limited a des investisseurs amen-
cams par Transocean Gulf Oil Company (pour plus do renseigne-
ments sur cette operation, voir Ia partie consacrée aux investis-
sements directs dans Estimations trimestrielles do Ia balance 
canadienne des paiements internationaux, deuxième frimestre 
1980 n 67-001 au catalogue). 

Cette diminution de l'entrée nette au titre du commerce des 
actions canadiennes en circulation peut s'expliquer par l'absen-
ce d'orientation du marché canadian des actions en avril et 
pendant Ia plus grande partie du mois do mai, après l'effondre-
ment des cours en mars correspondant au relèvement des taux 
d'intèrOt a des niveaux records. Vers Ia fin de mai, Ia bourse s'est 
raffermie, et los cours ont continue d'augmenter jusqua Ia fin du 
trimestre. En fait, après le minimum do 1702.51 points do base 
enregistré le 27 mars, l'indice composite TSE 300 a fluctué sous 
le coup d'influences telles que los incertitudes economiques 
engendrèes par une recession possible, les fluctuations errati-
ques des taux d'intêrOt et le malaise imputable au référendum 
quebécois sur Ia souveraineté-association tenu le 20 mai. 
Toutefois, Ia victoire des forces fédéralistes au Québec, I'intérOt 
a l'égard des titres pbtroliers, gaziers et aurifères qui a suivi le 
relévement du cours mondial de ces marchandises et Ia diminu-
tion continue des faux d'intérét devalent se traduire par un 
raffermissement graduel du marché des actions, et l'indice do Ia 
bourse de Toronto devait terminer le trimestre a 2061 .3, 
cost-a-dire a son niveau le plus élevé depuis le 6 mars. 

Tout au long du trimestre, les conditions sur los marches ont 
été plus favorables qu'au trimestre précOdent pour les investis-
seurs obligataires non residents, qui ont augmenté leurs investis-
sements nets en obligations en circulation do $137 millions, ce 
qui devait se traduire par un doublement de l'entrée nette 
observée le trimestre precedent. Quelque 60 9/6 de cette entrée 
nette a eu lieu en juin, et comme au cours des trimestres 
precedents, los operations ont porte principalement sur los 
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obligations du gouvernement du Canada. Une sortie nette de $62 
millions vers le Royaume-Uni a été plus que compensée par des 
entrées nettes de $127 millions et de $72 millions des Etats-Unis 
et do tous los autres pays respectivement. 

Les operations sur valeurs rnobilières etrangeres entre los 
residents et les non-residents du Canada se sont traduites par 
une entrée nette do $169 millions, alors qu'on avail observe une 
sortie nette do $20 millions le trimestre precedent. Cette entrée 
nette est entièrement imputable au commerce sur lea valeurs 
mobilières en circulation, dont Ia plus grande partie porte sur les 
actions. Le volume des echanges a baissé do 40 0% par rapport 
au trimestre prededent pour se fixer a $1 .7milliard. suivant ainsi 
Ia tendance du marché des actions aux Etats-Unis. Toutefois, 
comme les ventes et les achats de valeurs mobilières étrangères 
suivant les canaux commerciaux normaux se compensent dans 
une large rnesure, Ia plus grande partie do l'entrée nette est 
imputable a Ia vente des actions I.U. International Corporation 
par des investisseurs residents en vertu do l'echange d'actions 
selon lequel Atco Ltd. devait acquérir Canadian Utilities Limited 
(pour plus do renseignements sur cette operation, voir Ia section 
consacrée aux investissements directs dans Estimations trimes-
trielles do Ia balance canadienne des paiements internationaux, 
deuxiôme trimestre 1980, n 67-001 au catalogue). 

was more than offset by net inflows of $127 million and 
$72 million from the United States and all other countries, 
respectively. 

Transactions in foreign securities between residents 
and non-residents of Canada gave rise to a net inflow of 
$169 million, a reversal from the net outflow of $20 
million recorded in the previous quarter. All of this net 
inflow was accounted for by trading in outstanding secur-
ities, the bulk of which related to equities. Reflecting the 
doldrums in the United States stock market, the volume 
of trading over the previous quarter dropped by 400/6 to 
$1.7 billion. However, as sales and purchases of foreign 
securities through normal trading channels were largely 
offsetting, the bulk of the net inflow was accounted for by 
the sale of I.U. International Corporation shares by 
resident portfolio holders under the share exchange 
whereby Atco Ltd. acquired Canadian Utilities Limited (for 
more on this transaction, please refer to the section on 
Direct Investment in the Quarterly Estimates of the 
Canadian Balance of International Payments, Second 
Quarter 1980, Catalogue 67-001). 

Operations internationales sur certains effets de com-
merce du marché monétaire au Canada, deuxième 
trimestre de 1980 

Le commerce des instruments du marché monétaire (buns du 
Trésor du gouvernement du Canada, effets commerciaux, effets 
dos sociétès de financement et autres effets a court terme) s'est 
soldé par une entrée do capitaux do $382 millions du deuxième 
trimestre, soit beaucoup moms que I'entrèe nette record do $1.1 
milliard observée au premier. Cette chute est imputable a des 
mouvernents appréciables du commerce des effets des sociétés 
de financement et des effets commerciaux qui devaient donner 
des sorties de $280 millions et de $41 millions respectivement. 
Par contre, le commerce des buns du Trésor du gouvernment du 
Canada et des autres effets a court terme devait encore se 
traduire par des entrées nettes de $212 millions et $491 millions 
respectivement. Toutefois, l'entrée nette imputable au commer-
ce des buns du Trésor du gouvernement du Canada s'est surtout 
concentrée en avril, lorsque les ventes nettes ont atteint un 
niveau record, puisque 'on devait observer des sorties nettes 
durant le reste du trimestre. Dans le cas des autres effets a court 
terme, le commerce des effets émis par les banques a charte 
devait laisser cette fois-ci une entrée nette de $82 millions; 
'entrée nette au titre des effets des autres administrations 
publiques a fortement augmenté pour atteindre $166 millions, 
tandis que lea effets des autres sociêtés financières devaient 
laisser une entrée nette sensiblement réduite do $243 millions. 
(II convient de noter qu'au tableau 9, les effets des 'autres 
administrations publiques" remplacent l'ancienne rubrique des 
effets des "administrations provinciales et municipales". Ce 
changement do presentation s'explique par Ia reclassification 
des effets émis par les enterprises de l'administration publique 
fédérale des "autres sociétés de financement" aux "autres 
administrations publiques".) Le volume des transactions s'est 
élevé au niveau record do $20 milliards, soit une augmentation 
d'un tiers par rapport au premier trimestre. A Ia f in du trimestre, 

is 

International Transactions in Selected Cana-
dian Money Market Instruments During the 
Second Quarter 1980 

Trading in Canadian money market instruments (Gov-
ernment of Canada treasury bills, commercial paper, 
finance company paper and other short-term paper) led 
to a net capital inflow of $382 million in the second 
quarter, considerably below the record $1.1 billion net 
inflow recorded in the first quarter. This sharp drop 
resulted from substantial shifts to net outflows from 
trading in finance company paper and commercial paper 
which amounted to $280 million and $41 million, respec-
tively. In contrast, trading in Government of Canada 
treasury bills and in other short-term paper continued to 
produce net inflows, which amounted to $212 million and 
$491 million, respectively. However, the net inflow from 
trading in Government of Canada treasury bills was 
concentrated in April when a record level of net sales was 
reached, as net outflows were recorded throughout the 
balance of the quarter. Within the other short-term paper 
category, trading in paper issued by chartered banks 
shifted to a net inflow of $82 million; the net inflow from 
other government paper increased sharply to $166 mil-
lion, while the paper of other financial corporations 
produced a substantially lower net inflow of $243 million. 
(It should be noted that in Table 9, "Other government" 
paper supersedes the former heading "Provincial and 
municipal governments" paper. This allows for the re-
classification of paper issued by federal government 
enterprises from "Other financial corporations" to 
"Other government".) The volume of transactions total-
led a record $20 billion, one-third higher than in the first 
quarter. At the end of the quarter non-resident holdings 
of Canadian money market instruments stood at a record 
$4.8 billion and accounted for some 26% of paper issued 
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by financial corporations other than banks and finance 
companies, 24% of finance company paper outstanding, 
13% of the general public holdings of Government of 
Canada treasury bills, 8% of commercial paper, and 1% 
of chartered bank paper. 

los avoirs des non-residents d'instruments du marché monétaire 
canadien s'élevaient au montant record de $48 milliards et 
representalent quelque 26% des effets émis par los sociétés 
financières autres que los banques et los sociétès do finance-
mont, 24% des off ets en circulation des sociétés do financement, 
13% des avoirs du grand public de bons du Trésor du gouverne-
ment du Canada, 81% des offets commerciaux et 1% des effets 
des banquos a charte. 

0 

Trade in Outstanding Securities During June 
1980 

Transactions with non-residents in outstancng Cana-
dian and foreign securities produced in June a net inflow 
of $168 million, up from $128 million in May. 

Trading with non-residents in outstanding Canadian 
securities resulted in a net inflow of $171 million, com-
pared with $102 million in May. In contrast with the 
previous month, when equities produced most of the net 
inflow, bond trading accounted for some 50 0/6 of the total 
net inflow. Furthermore, the month of June saw a dou-
bling in bond trading activity as gross transactions 
exceeded half a billion dollars with some 55% of this total 
originating from countries other than the United States 
and Europe (including the United Kingdom). As usual, 
trading was concentrated in Government of Canada 
bonds, which offered during June a yield of 125 basis 
points more than that on comparable United States 
instruments. Of the total net inflow of $81 million from 
bond trading, $36 million came from the United States, 
$14 million from Europe (including the United Kingdom) 
and $31 million from all other countries. 

Trading in equities generated a not inflow of $90 
million, almost unchanged from May. However, the 
volume of trading was a third higher than in the previous 
month. This was consistent with the strenthening of the 
stock market, as witnessed by the TSE Composite Index, 
which closed at 2061.35, an improvement of 4.55% over 
the closing level of May. The net inflow was widely 
distributed, with $35 million coming from the United 
States, $22 million from the United Kingdom and $33 
million from all other countries. However, the bulk of the 
gross trading continued to be with the United States, 
which accounted for some 70% of the total. 

Transactions in foreign securities led to a not outflow 
of $3 million, a shift of $29 million from the May net inflow 
of $26 million. This net outflow was more than accounted 
for by trading in United States stocks. There was an 
increase of some 35% in the volume of trading which was 
consistent with the buoyancy of the stock market, as 
witnessed by the Standard and Poor's Composite Index 
which increased by 6.37% to close the month at 
114.55. 

For the first six months of the year, transactions with 
non-residents in outstanding Canadian and foreign se-
curities produced a not inflow of $1.4 billion. Trade in 
Canadian and foreign securities gave rise to net inflows 
of $1,164 million and $208 million, respectively. 

Commerce des valeurs mobiliéres en circulation, juin 
1980 

Los operations avec des non-residents sur des valeurs mobi-
liéres canadiennes et étrangères on circulation so sont soldèes 
par une entrée do $168 millions en juin, comparativement a $128 
millions en mai. 

Le commerce des valeurs mobilières canadiennes en circula-
tion avec les non-residents a engendré une entrée nette do $171 
millions, contre $102 millions en mai. Alors que les actions 
avaient produit Ia plus grande partie do l'entréo nette en mai, le 
commerce des obligations a figure pour quelque 50 0/6 do toute 
l'entrée nette du mois do juin. En effet, les operations sur 
obligations ant double pendant le mois, los transactions brutes 
ayant dépassé le demi-milliard do dollars, dont 55% en prove-
nance do pays autres que los Etats-Unis et l'Europe (Royaurne-
Uni compris). Comme d'habitude, Ia partie Ia plus importante des 
echanges est attribuable aux obligations du gouvernement du 
Canada, qui offraient on Juin un rendoment supérieur do 125 
points do base a celui do titres comparables aux Etats-Unis. Los 
operations sur obligations ont laissé une entr e nette do $81 
millions, dent $36 millions proviennent dos Etats-Unis, $14 
millions, do l'Europe (Royaume-Uni compris) of $31 millions, do 
tous los autres pays. 

Le commerce des actions sest soldé par une entrée do $90 
millions, soit a peu pres Ia memo qu'en mai. Le volume des 
Ochanges a neanmoins dOpasse du tiers celui du mois précédent. 
Cette variation correspond au raffermissement do Ia bourse dont 
temoigne l'indice do 300 titres do Ia bourse do Toronto, qui a 
cléturé a 2061.35, en hausse do 4.55% sur latin do mai. L'entrèe 
nefte est assez bien rèpartie; en effet. $35 millions provienment 
des Etats-Unis, $22 millions, du Rayaume-Uni et $33 millions, do 
tous los autres pays. Cependant, los Etats-Unis sont encore 
intervenus pour Ia plus grande partie des échanges bruts, soit 
quelquo 70%. 

Los operations sur valeurs mobilières étrangères ont engendré 
uno sortie neflo do $3 millions, ce qui représento un revirement 
do $29 millions par rapport a l'entrée nette do $26 millions 
observée en mai. Le commerce des actions américaines expli-
quo a lui seul Ia totalité do Ia sortie netto. En volume, los 
échanges ont progressé d'environ 35%, reflétant ainsi Ia vigueur 
do Ia bourse, comma en témoigne l'indice do Standard and Poor 
qui a grimpe do 6.37% pour cloturer le mois a 114.55. 

Pour los six premiers mois do l'année, los operations avoc des 
non-residents sur des vateurs mobilières canadiennes of étran-
geres so sont soldées par une entrée do $1.4 milliard, dont 
$1,164 millions au titre des valeurs canadiennes et $208 millions 
a celui des valeurs etrangères. 
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TABLE 1. Transactions in Outstanding Canadian Securities with Non-residents 

All non-residents 	 Residertts of the United States 

Tous las non-residents 	 Residents des thats-Unis 

Purchases 
from 

Achats 

1.563 

2,842 

2,163 

Period 

Sales to 

Ventes 

1 1 1978 - Year 	 2,616 

2 1979 - Year 	 5.845 

3 1980 - 6 months 	 5.067 

Purchases Net Sales to 
from sales( +) 

Actiats Ventes Ventes 
nettes( +) 

millions of dollars - millions de dollars 

2.977 - 361 1,409 

5,009 + 836 3,430 

3,903 + 	1,164 3,180 

Net 
sales( +) 

Ventes 
nettes( +) 

-154 

+ 588 

+ 1.017 

1979: 
4 January 254 
5 February 305 
6 March 372 

7 lstquerter 933 

8 AprIl 435 
9May 558 

10 June 531 

11 2nd quarter 1,528 

12 July 427 
13 August 511 
14 September 793 

15 3rd quarter 1,734 

16 October 569 
17 November 539 
18 December 540 

19 4th quarter 1,650 

1980: 
20 January 951 
21 February 1.160 
22 March 853 

23 1st quarter 2,986 

24 April 476 
25 May 585 
26 June 833 

27 2nd quarter 2.081 

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. 

270 

	

612 	-3C 

	

326 
	+4 

	

1,207 	- 27 

	

306 
	+ 12 

	

591 	-3 

	

449 
	

+6 

	

1,347 
	

16 

	

314 	+ 11 

	

350 
	

+ 16 

	

504 	+ 26 

	

1.168 
	

+56 

	

523 
	+4 

	

380 
	+ 15 

	

384 
	+ 15 

	

1,287 
	

+36 

	

596 
	

• 35 

	

864 	+2c 

	

807 
	+4 

	

2,279 	+ 7C 

	

468 
	 + 

	

483 
	+ 1c 

	

662 
	

+ 17 

	

1.623 
	+ 45 

145 
146 
193 

487 

176 
328 
301 

251 
334 
524 

1,112 

332 
341 
346 

1.022 

639 
773 
488 

1.918 

341 
334 
401 

1.262 

298 
498 
484 

1.290 

299 
234 
330 

873 

147 
470 
156 

773 

183 
366 
246 

796 

159 
173 
257 

589 

314 
192 
179 

-2 
- 324 
+36 

-286 

-7 
-38 

+ 55 

4 13 

4 93 
+ 161 
+ 266 

+ 523 

+ 18 
+ 149 
+ 167 

+ 338 

+ 341 
+ 275 

+3 

+ 628 

+ 42 
+ 100 
+ 71 

+ 389 

. 



TABLEAU 1. OperatIons avec des non-residents cur des valeurs mobiliOres canadiennes en circulation 

Residents of the 
United Kingdom 

Residents du 
Royaume-Uni 

Residents of 
Continental Europe 

Residents dEurope 
continentele 

All other 
non-residents 

Tous las autres 
non-residents 

POriode 

Sales Purchases Net Sales Purchases Net Sales Purchases Net 
to from sales( 4-) to from sales( +) to from sales( +) 

Ventee Achats Ventea Ventes Achats Vontes VerSes Achals Ventee 
nettes( +) nettes( +) nettes( +) 

 No 
miliona of dollars - natlions do dollars 

516 	574 	- 58 	463 	459 	+ 4 	228 	381 	- 153 Arin6e, 1978 

860 	859 	+ 1 	865 	977 	- 112 	690 	331 	+ 359 Aonee, 1979 2 

602 	612 	- 10 	775 	644 	+ 131 	510 	484 	+ 28 6 mois, 1980 3 

1979: 
46 
	

37 	+8 
	

39 
	

74 	-35 
	

23 
	

11 	+ 12 Janvier 	 4 
53 
	

55 	-2 
	

59 
	

70 	- 11 
	

47 
	

17 	+ 30 FOvrier 	 5 
82 
	

65 
	+ 17 
	

58 
	

86 	- 28 
	

39 
	

18 	+ 21 Mars 	 6 

181 
	

157 
	+ 24 	156 

	
230 	- 74 	109 

	
47 
	

+ 62 let trimestro 	 7 

89 
	45 	+45 

	
59 
	

52 
	

+7 
	

111 
	

27 
	

+ 84 Avid 
	

8 
93 
	

128 	-35 
	

69 
	

63 
	

+6 
	

68 
	

33 
	

+ 35 Mel 
	

9 
63 
	

70 	-8 
	

89 
	

103 	- 14 	78 
	

30 
	

+ 49 Juin 	 10 

245 
	 +2 

	
217 
	

219 	-2 
	

257 
	

89 
	

+ 168 2e trirnestre 	 Ii 

50 
	74 	- 24 	62 

	
56 
	+6 
	

63 
	

25 
	

+ 37 Juillet 
	

12 
59 
	

72 	- 13 
	

69 
	

85 	- 17 
	

50 
	

19 
	

+ 31 AoOt 
	

13 
109 
	

84 	+ 25 
	

100 
	

141 	- 41 
	

60 
	

22 
	+ 38 Septemtxe 	 14 

218 
	

230 	- 12 
	

231 
	

283 
	

173 
	

66 	+ 107 3e trimestre 	 15 

95 
	

84 
	

+ 11 
	

95 
	

99 	-4 	47 
	

27 	+ 20 Octolxe 	 16 
62 
	

75 	- 13 
	

76 
	

72 
	+4 
	

59 
	

41 	+ 19 Novene 	 17 
59 
	

69 	- 10 
	

90 
	

75 
	

+ 15 
	

45 
	

61 	- 16 Décembre 	 18 

216 	 - 13 
	

262 
	

246 	+ 16 
	

150 
	

128 	+ 22 49 trimestre 	 19 

1980: 
115 
	

112 
	+3 
	

165 
	

139 
	

+26 
	

32 
	

47 	- 15 Ja,vier 	 20 
124 
	

102 
	

+ 21 
	

207 
	

171 
	

+36 
	

56 
	

92 	- 36 FÔVrIOt 	 21 
95 
	

103 	-8 
	

156 
	

137 
	

+ 19 
	

113 
	

82 
	+ 31 Mars 	 22 

334 
	

318 
	+ 16 
	

531 	449 
	

222 	- 19 let trimestre 	 23 

51 
	

75 	- 24 
	49 	59 	- 10 

	
35 
	

35 	- AvflI 
	

24 
90 
	

123 	-33 
	

83 
	

56 
	+ 27 
	

78 
	

70 
	

+ 8 Mai 	 25 
125 
	

95 	+ 30 
	

113 
	

80 
	

+ 33 
	

194 	157 
	

+ 37 Juin 	 26 

267 
	

294 	- 27 
	

245 
	

195 
	

+ 50 
	

307 
	

261 
	

+ 46 2e trimestre 	 27 

Juillet 	 28 
Aout 
	

29 
Saptembre 	 30 

3e trimestre 	 31 

Octobre 	 32 
Novembre 	 33 
DOcemtxe 	 34 

4e trimestre 	 35 

Note: Les of aux trIine1 riels peuvent comprene lee montants se rportan a des opéra Lions gui no a ont pas propres a Un mois dome. 
Lea hdfrea Otan :a,Tondo, 5 tOtaix pa went ne pag étre a Is 9 xmas des 4 éments. 
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TABLE 2. Transactions in Outstanding Foreign Securities with Non-residents 

All non-residents 
	

Residents of the United Stales 

Tous leg non-residents 	 Residents des tats-Lfnis 

Purchases 
from 

Achats 

2,168 

3,194 

2,335 

Period 

Sales to 

Ventes 

1 1978 - Year 	 2542 

2 1979 - Year 	 3,171 

3 1980 - 6 months 	 2,730 

Purchases Net Sales to 
from sales(+) 

Achats Ventes Ventes 
netles( +) 

millions of dollars - millions tie dollars 

2,513 + 29 2,214 

3,461 - 290 2,904 

2,522 + 208 2.539 

Net 
sales( +) 

Ventes 
nettes( +) 

+46 

-290 

+ 204 

1979: 
4 January 179 
5 February 181 
6 March 206 

7 1st quarter 567 

8 April 170 
9 May 227 

10 June 270 

11 2nd quarter 668 

l2July 254 
13 August 356 
14 September 385 

15 3rd quarter 996 

16 October 350 
17 November 281 
18 December 308 

19 4th quarter 940 

1980: 
20 January 519 
21 February 528 
22 March 464 

23 1st quarter 1,617 

24 April 292 
25 May 271 
26 June 349 

27 2nd quarter 1,113 

28 July 
29 August 
30 September 

31 3rd quarter 

32 October 
33 Noverrer 
34 December 

35 4th quarter 

Note: Quarterly totals may include amounts related to transactions not allocable to a parllcular month 
As figures are rounded, totals may not equal sum of corronent parts. 

	

238 	 - 59 

	

218 	 -36 

	

211 	 -6 

	

675 	 -108 

	

201 	 - 31 

	

233 	 -6 

	

298 	 -29 

	

736 	 -68 

	

263 	 -9 

	

361 	 -6 

	

462 	 - 76 

	

1.089 	 -93 

	

372 	 -22 

	

266 
	

+ 15 

	

320 	 - 12 

961 

	

427 
	

+92 

	

556 	 -29 

	

490 	 -26 

	

1,578 
	

+ 39 

	

286 
	

+6 

	

245 
	

+ 26 

	

352 	 -3 

	

944 
	 + 169 

158 
163 
189 

510 

153 
201 
245 

601 

234 
333 
363 

930 

318 
256 
288 

863 

493 
485 
433 

1.499 

265 
251 
329 

1,039 

387 
519 
463 

1,458 

266 
223 
331 

877 

218 
193 
189 

608 

184 
207 
282 

678 

244 
336 
435 

1.018 

346 
244 
296 

890 

-60 
- 30 

-98 

- 31 
-6 

- 37 

77 

10 
3 

/2 

88 

-28 
+ 12 

-9 

- 27 

+ 106 
-34 
-30 

+ 41 

+ 28 
-2 

+ 162 

r" 
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TABLEAU 2. Oøérations avec des non-residents sur des valeurs mobiliéres étrangeres en circulation 

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

Residents dii Residents dEurope Tous les autres 
Royaume-Unl continentale non-residents 

ériode 

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 of dollars - millions do dollets 

132 162 - 30 45 41 + 4 151 142 + 9 Ann6e, 1978 

74 82 - 8 64 85 - 21 129 100 + 29 Mnee. 1979 

58 53 + 5 65 61 + 4 68 73 - 5 6 mois. 1980 

1979: 
8 5 +3 5 5 - B 11 -3Janviet 
6 13 -7 7 4 +3 6 7 - lFèvrier 
6 8 -2 4 8 -4 7 6 +1 Mars 

21 27 - 6 15 16 - 1 21 24 - 3 let trimestre 

5 8 -4 5 5 - 8 4 +4Avril 
8 6 - 5 13 -8 14 6 +8Mal 
8 6 - 9 6 +3 10 4 +6Juin 

16 20 -4 19 24 -5 32 14 + 18 2etrWnestre 

S +; 12 1 
6 5 +1 6 7 - 10 15 -5Sep(erie 

17 15 +2 19 21 -2 30 35 -53ethmestre 

10 6 + 4 5 7 -2 18 13 + 5 Octore 
6 8 -1 4 5 -1 15 9 +6Novembre 
4 6 -3 3 11 -9 14 6 +8Décene 

20 20 - 11 24 - 13 46 27 + 19 4e trimestre 

1980: 
9 8 +1 5 5 - 12 27 -l5Janvier 

16 10 + 6 10 15 - 5 16 12 + 4 Févfler 
8 9 - 1 13 8 + 5 10 11 - Mars 

33 27 + 6 43 43 - 1 41 49 - 8 let trimestre 

9 6 4-3 8 4 +4 10 10 -Avnl 
7 12 -5 6 5 +1 7 5 +2Mal 
9 8 +1 2 4 -2 9 9 -Juin 

24 25 -1 23 18 -i-5 27 24 +32etrlmestre 

KiIHef 
AoCA  
Septenxe 

30 trtmostro 

Octot,re 
Noventhre 
DècetTtwe 

5 40 trimstre 

Hots: 	Lea totaux trimestriels pouvent comprenctre dee montants so rportant 6 des operations cii no sont pas propres 6 un mois donnè. 
Lee chiftres etant arrondis, los totaux peuvent no pea ètre ègaux 6 Is sonsne des elements. 

2 

3 

4 
5 
6 

7 

8 
9 

10 

11 

12 
13 
14 

15 

16 
17 
18 

19 

20 
21 
22 

23 

24 
25 
26 

27 

28 
29 
30 

31 

32 
33 
34 

35 
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TABLE 3. Transactions in Outstanding Securities with Non-residents 
June 1980 

All non-residents Residents of the United States 

bus las non-residents Residents des 	tats-Urus 

Type of issue  

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

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

No.  
nallions of dollars - millions do dollars 

1 Grand total Canadian and 1,182 1,014 + 168 730 661 + 69 
foreign securities 

2 Canadian ..curtthes, total 833 662 + 171 401 330 + 71 

3 Bonds and debentures 324 243 + 81 67 31 + 36 
4 Common and preferred stock 509 419 + 90 334 299 + 35 

5 ForeIgn securIties, total 349 352 - 3 329 331 - 2 

United States issues: 

6 Bonds and debentures 16 
7 Common and preferred stock 325 337 

Other foreign Issues: 

8 Bonds and debentures 6 3 
9 Comm and preferred stock 2 3 

Analysis of bonds and 
debentures: 

Canadian issues: 

Federal government: 

10 Direct 256 176 
11 Enterprises 3 3 

Provincial government: 

12 Direct 8 10 
13 Enterprises 24 14 

14 Municipal - 
15 Corporations (excluding government 33 39 

enterprises) 

United States issues: 

16 Government 1 1 
17 Other 15 8 

As figures are rounded, totals may not equal sum of corronent ports 

+7 	 15 	 9 	 +6 
-12 	 314 	 322 	 -8 

= 

- 

	

-2 	 6 	 3 	 +3 

	

+10 	 10 	 7 	 +3 

	

-1 	 - 	 1 	 -1 

	

-6 	 3 	 - 	 +3 

+7 	 14 	 8 	 +6 

.: 



+1 
-1 

+1 
: : 

4 

3 

3 

4 

6 

2 

7 

2 

Emissions des Etats-Uris: 

- Obligations 6 
- 	1 Actions cxdinaires at privdegiees 7 

Autres Smisalons StrangSres: 

+ 2 Obligations 8 
- 	1 Actions ori)naires of privilSgiSes 9 

Analyse des obligations 

tMWSKWM canennes: 

Athsiuistration fSdlirale: 

+ 24 Directes 10 
- Enlrepnses 11 

Adoinistratlons provincisies: 

- Directes 12 
+6Entreprises 13 

MunicipalitOs 14 
+ 1 Sociètlis (saul las entrepnses 15 

Emissions des Etats-Unis: 

- Gouvarnement 16 
- Autres 17 

43 17 +26 4 2 +2 161 137 
1 2 -1 1 - + 1 1 1 

1 6 -5 - - - 1 1 
4 6 -2 3 - +3 7 1 

21 31 -10 6 6 - 3 2 

Nota 	Los des Slements.__ - chitfres Stant arroids. lee totaux peuvent ne pea SIre Sgaux S la somme 
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TABLEAU 3. Operations mensuelles avec des non-residents stir des valeurs mobillOres on circulation 
juIn 1980 

ResIdents of the Residents Of Al other 
United Kingdom Continental Europe non-residents 

Residents do Residents dEurope Tous las autres 
Royaume-Uni continentale non-residents 

Genre dOrnission 

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

Ventes 	Achats 	Ventes Venles Achats Ventes Ventes Achats Ventee 
nettes( +) nettes( +) nettes( +) 

millions of dollars - millions cIa dollars 

134 103 + 31 115 84 + 31 203 166 + 37 Total gooSral, valsurs mobllires 
canadlennee at StrangSr.s. 

125 95 + 30 113 80 + 33 194 157 + 37 Valsua canadlsnnss, total 2 

70 62 + 8 14 8 + 6 173 142 + 31 Obligations 3 
55 33 + 22 99 72 + 27 21 15 + 6 Actions orcinaires at privilSl$es 4 

9 8 + 1 2 4 - 2 9 9 - Valeurs StrangSros, total 5 



+1 
+ 207 

-5 
+5 

90 
2,432 

16 

86 
2,235 

6 
8 

92 
2.367 

22 
41 

+ 197 

-5 
+8 

+ 95 
+1 

+ 22 
+22 

-1 
-6 

210 

52 
39 

19 

115 

30 
17 

2 
25 

529 
4 

+ 231 
+4 

+ 21 
+ 14 

-6 
- 59 

52 
48 

8 
176 

14 
76 

-2 
+3 

17 
69 

17 
75 
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TABLE 4. Transactions in Outstanding Securities with Non-residents 
Year-to-date - June 30, 1980 

All non-residents Residents of the United States 

Tons lea non-residents Residents des 	tats-Unis 

Type of issue 

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

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

No.  
millions of dollars - millions de dollars 

1 Grand total, Canadian and 7,797 6,425 + 1,372 5,719 4,498 + 1,221 
foreign ascurthe. 

2 CanadIan aecurltles, total 5,067 3,903 + 1,164 3,180 2,163 + 1,017 

3 Bonds and debentures 1,022 817 + 205 322 199 + 133 
4 Common and preferred stock 4,045 3,086 + 959 2,858 1,974 + 884 

5 Forelan securities, total 2,730 2,522 + 208 2,539 2,335 + 204 

. 

United States issues: 

6 Bonds and debentures 93 
7 Common and preferred stock 2,574 

Other foreign issues: 

8 Bonds and debentures 17 
9 Common and preferred stock 46 

Analysts of bonds and 
debenture. 

Canaen issues: 

Federal government: 

10 Direct 760 
11 Enterprises 8 

Provincial government: 

12 Direct 73 
13 Enterprises 62 

14 Municipal 2 
15 Corporations (excluding government 117 

enterprises) 

United States issues: 

16 Government 15 
17 Other 78 

Note: As figures are rounded, totals may not equal sum of component parts 
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TABLEAU 4. Operations avec des non-residents sur des valeurs mobilières an circulation 
depuis le debut de l'année - 30 juin, 1980 

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

Residents du 	 Plisidents dEurope Tous lea autres 
Royaume-Uni 	 continentale non-rtisidents 

Genre dtirnission 

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

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

nsikons of dollars - nillione do dollars 

660 665 - 5 840 705 + 135 578 557 + 21 Total gOnOral, valeurs mobllléres 1 
canadtennes at etrangerea 

602 612 - 10 775 644 + 131 510 484 + 26 Valeurs canadionnes, total 2 

246 346 - 100 63 46 + 17 391 236 + 155 Obligations 3 
256 266 + 90 712 598 + 	114 119 248 - 129 Actions orónaires at privilegiees 4 

58 53 + 5 68 61 + 4 68 73 - 5 Valsurs CtrangOres, total 5 

34 	22 	+12 	61 	56 	+5 	47 	54 

10 	13 	-3 	 2 	 - 	+2 	 5 	 3 
13 	17 	-4 	 1 	 1 	 - 	 15 	15 

166 182 - 16 30 15 + 15 354 217 
5 3 +2 1 - +1 1 1 

7 13 -6 5 5 - 9 4 
8 25 -17 3 3 - 12 3 

1 5 -4 - 1 -1 - - 
59 118 - 59 24 22 + 2 15 11 

. 	
I 1 +-4 

Nota: 	Lus chiffres etant arrondis, las totaux peuvent ne pas ètre Ogaux it to somme des èiliments. 

Emissions des Etats-Unis: 

- Obligations 6 
- 7 Actions ordinaires at 7 

privilegilies 

Autres emissions ètrangères: 

+2Obligations 8 
- Actions orcJnaires et privilegiees 9 

Analyse des obligations 

Emissions canennes: 

Administration federate: 

+ 137 Directes tO 
- Entrepnses: 11 

Administrations provinciales: 

+ 5 Directes 12 
+ 9 Entreprises 13 

- Municipalités 14 
+ 4 Soclétlis (Saul los entreprises 15 

publiques) 

Emissions des Etats-unis: 

- Gouvernement 16 
- Autres 17 



42 
88 
69 

199 

92 
99 
68 

259 

58 
76 
76 

210 

83 
108 
77 

267 

83 
132 
96 

311 

81 
182 
243 

506 

+2 

+5 

+8 

+ 11 
+6 
+5 

+ 23 

+3 
+ t 
+7 

+ 12 

+3 

+ 
-3 

+ 9 

+8 

+4 
+ t 
+8 

+ 13 

23 
52 
18 

93 

46 
32 
19 

98 

10 
18 
16 

44 

12 
29 
11 

+2 
-40 
+8 

- 27 

- IS 
- 17 
+6 

- 26 

+ 15 
+5 

+ 33 

+ 59 

+ 16 
-7 

+ 13 

. 

52 
	

+ 25 
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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 

 

. 

	

All non-residents 	 Residents of the United States 

Period 	 Tous In non-residents 	 Residents des Etats-Unis 

Sales to 	Purchases 	 Net 	Sales to 	Purchases 

	

from 	sales( +) 	 from 

Ventes 	 Achats 	Ventes 	Ventes 	 Achats 
nettes( +) 

millions of dollars - millions do dollars 

I 	 I 	 I 	 I 

Net 
sales( +) 

Venles 
r,ettes( +) 

 

1 1 1976 - Veer 	 860 

2 1979 - Year 	 1.411 

3 1980 - 6 months 	 1.022 

825 +35 275 

935 +476 318 

817 + 205 322 

189 
	

+ 86 

287 
	

+ 31 

189 
	

+ 133 

1979: 
4 January 71 
5 February 86 
6 March 123 

7 1st quarter 282 

8 April 210 
9 May 162 

10 June 120 

11 2ndquarter 495 

12 July 96 
13 August 89 
14 September 147 

15 3rd quarter 335 

16 October 122 
17 November 92 
18 December 82 

19 4th quarter 299 

1980: 
20 January 90 
21 February 95 
22 March 194 

23 lstquarter 379 

24 April 121 
25 May 196 
26 June 324 

27 2nd quarter 643 

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. 

25 
12 
26 

66 

28 
16 
25 

72 

28 
23 
49 

103 

28 
22 
24 

77 

34 
39 
49 

122 

67 
63 
67 

198 

24 
63 
30 

118 

18 
22 
31 

71 

+ 10 
- 24 

+ 19 

+5 

+ 49 
+ 41 
-4- 36 

+ 127 

. 



1.374 

2.555 

1,974 

125 
417 
138 

680 

137 
334 
227 

698 

150 
154 
240 

545 

302 
162 
168 

632 

274 
435 
454 

1,173 

281 
212 
299 

802 

it a des operations 
a Is somme des 

- 240 Arinée, 1978 

+ 557 AnnOe. 1979 

+ 884 6 mois, 1980 

1979: 
- 5 Janvier 

- 283 FOvrier 
+ 29 Mars 

- 259 ler trimestre 

+ 11 Avril 
-21 Mel 

+ 49 Juiri 

+39 2etrimeslre 

+ 73 Juillet 
+ 157 AoUt 
+ 235 Sept embre 

+ 484 3e trimestre 

+ 2 Octobre 
+ 156 Novembre 
+ 154 Décenibre 

+ 313 4etiimestre 

1980: 
+ 331 Janvier 
+ 299 Fèvrier 

- 18 Mars 

+ 623 ler trimestre 

- 7 Avnl 
+ 59 Mel 
+ 35 Juin 

+ 262 2e trimestre 

Juillet 
AoCit  
Septembre 

3e trimestre 

Octot,re 
Novembre 
Décembre 

44 trimestre 

ui ne sont pea propres a un mois donné 
iements. 

. 

fl 

r 
L 
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TABLEAU 5. OperatIons avec des non-residents sur des obligations canadiennee 
des actions ordinaires et privilegiees on circulation 

Comon and preferred stocls 

Actions ordinaires at privilegiees 

	

All non-residents 	 Residents of the United States 

Tous lea non-residents 	 Residents des Etats-Unis 

	

Sales 	Purchases 	 Net 	 Sales 	Purchases 

	

to 	 from 	sales( +) 	 to 	 from 

	

Ventes 	 Achats 	Ventes 	Ventes 	 Achats 

2 

3 

4 
5 
6 

7 

B 
9 

10 

11 

12 
13 
14 

14 

16 
17 
18 

19 

20 
21 
22 

23 

24 
25 
26 

27 

28 
29 
30 

31 

32 
33 
34 

35 

P8riode 

Net 
sales( +) 

Ventes 
nettos( +) nettes( +) 

milbons of dollars - millions do dollars 

	

2.152 	 - 396 	 1.134 

	

4.074 	+ 360 	 3,112 

	

3,086 	+ 959 	 2,858 

228 
523 
257 

1,008 

1756 

4.434 

4.045 

183 
219 
249 

651 

226 
396 
410 

1,033 

329 
424 
647 

1399 

447 
447 
457 

1,351 

861 
1.065 

658 

2,607 

355 
389 
509 

1,439 

Nota: Les totaux 
Lea chhffrt 

213 
492 
382 

1,088 

258 
273 
427 

958 

441 
272 
307 

1,020 

513 
732 
711 

1,968 

387 
301 
419 

1,118 

trimestriels peuveni 
S Otant arrojds, I 

- 45 
-304 

-7 

- 357 

+ 12 
-96 

+29 

-55 

+ 71 
+ 151 
+ 220 

+ 441 

+7 
+ 175 
+ 150 

+ 331 

+ 348 
+ 333 

-53 

+ 639 

- 32 
+ 88 
+90 

+ 321 

cornprendre des m 
es totaux peuvent 

120 
134 
167 

421 

148 
312 
276 

737 

223 
312 
475 

1,009 

304 
319 
322 

605 
734 
438 

1,795 

274 
271 
334 

1,064 

intents so rapportal 
no pea é(re égaux 
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TABLE 6. Transactions in Canadian Securities with Non-residents 
Outstanding, New Issues, Retirements(1) 	

• 
1979 

Type of issue 
Year 

II 	 Ill 	 IV 
AnnOe 

No  

ni8ons of dollars - nillions do dollars 

Trade In outstandtn9 .ecurttles 

Commerce do valours mobllleres on cIrculation 

Bonds and debentures: 

Federal government: 
I 	Direct + 92 + 211 + 173 + 60 + 536 
2Enterprises +2 +1 +2 +2 +7 

Provincial government: 
3Direct +4 +3 -11 +18 +14 
4 	Enterprises - 2 - 4 - 14 - 15 - 35 

5 	Municipal government (including institutions) - 4 - 1 - 4 - 3 - 12 

6 	Corporations (excluding government enterprises) - 9 + 26 - 21 - 30 - 34 

7 Sub-total, bond, and debentures + 83 + 236 + 125 + 32 + 476 

8 Comm and preferred stocks - 357 - 55 + 441 + 331 + 360 

9 	Total - 274 + 181 + 566 + 363 + 836 

New i,.ue, - Nouvelles emlaatons 

Bonds and debentures: 

Federal government: 
10 Direct + 770 + 45 + 81 + 119 + 	1,015 
11 Enterprises + 291 + 48 + 346 + 37 + 722 

Provincial government: 
12 Direct + 565 + 51 + 340 + 81 + 	1,037 
13 Enterprises + 318 + 469 + 3 + 195 + 985 

14 Municipal government (including institutions) + 94 + 58 - + 25 + 177 

15 Corporations (excluding government enterprises) + 106 + 431 + 565 + 74 + 1.176 

16 Sub-total, bonds and debenture. + 2,144 + 1102 -I- 	1,335 + 531 + 5,112 

17 Common and preferred stocits + 20 + 	11 + 99 + 31 + 161 

18 Total + 2,164 + 1,113 + 1,434 + 562 + 5,273 

RetIrements - Remboursemont, 

Bonds and debentures: 

Federal government: 
19 Direct - 51 - 56 - 49 - 56 - 212 
20Enterpnses - - - - - 

Provincial government: 
21 Direct - 32 - 115 - 83 - 102 - 332 
22 Enterprises - 67 - 121 - 203 - 65 - 456 

23 Municipal government (including institutions) - 152 - 86 - 91 - 108 - 437 

24 Corporations (excluding government enterprises) - 80 - 114 - 87 - 205 - 486 

25 Sub-total, bonds and debentures - 382 - 492 - 513 - 536 - 1,923 

26 Common and preferred stocks - 2 - 2 - 2 - 2 - 8 

27 1  Total - 384 - 494 - 515 - 538 - 1,931 

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

. 
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TABLEAU 6. Operations avec des non-residents sur des valeurs mobilières canadlennes 
En circulation, nouvelles emissions, remboursements) (1) 

1980 

Genre dlimission 
Year 

II 	 III 	 IV 
Ambe 

millions of dollars - millions tie dollars 

Trade In outstandIng securities 

Commerce tie valeurs mobillres on circulation 

Obions: 

Adm,mstration tédlirale: 
+ 98 + 133 Directes 1 
+ 5 - 1 Entreprises 2 

AflnistretIons prOvinciales: 
-2 +23 Directes 3 

- + 14 Entrepnsee 4 

- - 6 MunicipalitOs (y compns institutions) 5 

- 33 - 26 SoclOtés (saul los entreprises publiques) 6 

+ 68 + 137 Total partlel, oblIgations 7 

+ 639 + 321 Actions orclinaires at prMIlièes 8 

+707 +458 Total 9 

New Issues - Nouvelles limisalona 

. Obligations: 

Aninistration tédetale: 
103 	 + 89 Directes 10 
327 	 + 210 Entrepnses 11 

AANflistrations prOvincialos: 
+ 98 	 + 5 Directes 12 

+ 283 	 + 397 Entrepnses 13 

+ 45 	 + 16 Municipelitlie (y compris institutions) 14 

+ 273 	 + 777 SOCIÔIéS (sail les entreprises publeques) 15 

+ 1,148 	+ 1,494 Total partlel, oblIgations 16 

+ 23 	 + 116 Actions ominaires at privIleées 17 

+ 1,171 	 + 1,610 Total 18 

Retirements - Remboursements 

Obligations: 

Aclininistration tédlirahe: 
- 41 - 83 Directes 19 

- - 5 Entreprises 20 

Administrations provinciales: 
- 70 - 21 Directes 21 

- 134 - 15 Entreprisea 22 

- 49 - 40 Municipalltlis (y conris institutions) 23 

- 70 - 189 Sociétés (saul los entreprises publiques) 24 

- 364 - 323 Total pailisI, oblIgations 25 

- 10 - 2 Actions orclnéses at pnvilligilies 26 

- 374 - 325 Total 27 

- 1 	on trouvera une presentation et une analyse plus complete ties rnouvements tie capitaux a long terme et 4 court tarme du Canada dana Ia . 
publication - Estimations t,imestrle#les de Ia balance canavieme des paiements A'tarnaticnaux (Calaloque 67-001). 
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TABLE 7. Proceeds of New Issues of Canadian Securities Soid to Non-residents. 

by Currency of Payment 

Between Canada and all non-residents 

Entre le Canada et tous las non-residents 

1979 	 1980 

	

Year 	 Year 
Ill 	IV 	 I 	II 	Ill 	IV 

	

Annèe 	 Annèe 

milbons of dollars - millions de dollars 

ype of issue 

Payable In Canadian dollars only: 
Bonds and debentures: 
Federal government: 

1 Direct 
2 Enterprises 

Provincial government: 
3 Direct 
4 Enterprises 
5 Municipal government (including institutions) 
6 Corporations (excludsig government enterprises) 
7 Sub-total, bonds and debentures 
8 Common and preferred stocks 
9 Total 

Payable optIonally or solely 
in fcretgn currency: 

Bonds and debentures: 
Federal government: 

10 Direct 
11 Enterprises 

Provincial government: 
12 Direct 
13 Enterprises 
14 Municipal government (inckj&'ig institutions) 
15 Corporations (exclucng government enterprises) 
16 Sub-total bonds and debentures 
17 Common and preferred stocks 
18 Total 

54 

12 
67 
20 
87 

45 
48 

51 
7 

58 
238 
447 

11 
458 

81 

114 
195 
99 

294 

119 
37 

2 
11 

1 
31 

200 

299 
85 

51 
8 

60 
375 
878 
161 

1,039 

103 

8 

6 
117 

23 
140 

89 

5 
10 

143 
247 
116 
363 

716 
291 

565 
317 
94 
94 

2,077 

2,077 

482 

193 
655 

655 

346 

340 
3 

451 
1,140 

1,140 

81 
195 
23 
63 

362 

362 

716 
637 

986 
977 
117 
801 

4,234 

4,234 

327 

98 
275 
45 

267 
1,012 

1,012 

210 

387 
16 

634 
1,247 

1,247 

. 

TABLE S. Offerings and Deliveries of New Issues of Canadian Bonds 
and Debentures Sold to Non-residents 

To all non-residents - A tous lea non-residents 

1979 1980 

Year Year 
It Ill I\I I II Ill l\/ 

Annee Annèe 

- millions of dollars - millions de dollars 

132 55 247 280 132 467 86 
2,067 1,294 1.368 718 5.447 748 1,918 
2,199 1,349 1,615 998 5,579 1,215 2,004 

2,067 1,085 1,115 458 4,980 753 1,408 

77 17 220 73 132 376 86 

2,144 1,102 1,335 531 5,112 1,129 1,494 
55 247 280 467 467 86 510 

Item 

1 Undelivered balance, beginning of period 
2 Offering of current period 
3 Sub-total 

Deduct: 
4 Proceeds of offering of current period 

5 I Proceeds of offering of prior periods 

6 1 Sub-total 
7 tJndelivered balance, end of period 

0 
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TABLEAU 7. Produit de la 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 el les Etats-Unis 

1979 	 1980 Genre d'èmission 

Year 	 Year 
H 	Ill 	IV 	 $ 	 II 	Ill 	IV 

Annèe 	 Annèe 

millions of dollars - millions de dollars 

Psyables on dollars canadians: 
Obligations: 
Administration léd&aie: 

6 4 16 22 48 39 15 Directes 
- - - 28 28 - - Entrepnses 

Administrations provinciales: 
1 1 - 1 3 - I Directes 
1 1 1 1 4 3 5 Entreprises 

1 1 1 3 6 - - MunicipalitOs (y compris institutions) 

6 7 6 5 24 6 9 SociètOs (sauf los entreprises publiques) 

15 14 24 60 113 48 30 Total partial, obligations 

18 4 88 18 128 13 67 Actions ordinaires 01 privilegiees 

33 18 112 78 241 61 97 Total 

Payabias au choix ou entieremant 
an devises étrangères: 

Obligations: 
Administration f&l&ale: 

- - - - - - - Direcles 
- - - 172 291 - Entreprises 

Administrations provinciales: 
:6 

. 	 O 
-  

209 
342 

3 
- 

195 
768 
637 

- 

275 
- 

273 
Directes 
Entreprises 

- - 23 111 45 - Municipalités (y conçris institutions) 

• '9 20 509 64 622 203 155 Socilitlis (sauf lea entreprises publiques) 

945 229 654 282 2,310 814 428 Total partial, obligations 
- - - - - - - Actions ordinaires at privilegiOes 

945 229 854 282 2,310 814 428 Total 

TABLEAU 8. Offres et Iivraisons de nouvelles emissions d'obllgations 
canadiennes vendues aux non-residents 

To the United States - Aux Etats-Unis 

1979 	 1980 
Detail 

Year 	 Year 
II 	III 	IV 	 I 	II 	Ill 	IV 

Annèe 	 Année 

millions of dollars - millions de dollars 

132 55 	237 266 132 	395 	86 Emissions a livrer en debut do periode 
885 445 	928 468 2,726 	553 	465 O$fres, periode an cours 

1,017 500 	1,165 734 2,858 	948 	551 Total partial 
Moms. 

885 246 	689 280 2.331 	557 	372 Produits des o(fres de Ia pliflode 
an cours 

77 17 	210 59 132 	305 	86 Produll ties offres des periodes 
anterieures 

962 263 	899 339 2,463 	862 	458 Total partial 
55 237 	266 395 395 	86 	93 Emissions a livrer en tin do periode 

2 

3 
4 
5 
6 
7 
8 
9 

10 
11 

12 
13 
14 
15 
16 
17 
18 

2 
3 

4 

5 

6 
7 
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TABLE 9. Transactions in Selected Canadian Short-term Money Market lnstruments(l 

All non-residents 

Tous les non-residents 

Transactions - Operations 	 Amount 
Out- 

Item 	 standing 
1979 	 1980 	 June 30, 

1980 

	

Year 	 Year 	Sokie 
IllIV 	 I 	II 	Ill 	IV 	 inaye 

	

Annèe 	 AnnOe 	30 juin 
1980 

No.     
millions of dollars - millions de dollars 

Government of Canada treasury bills: 

1 Sales 1.656 1784 1,919 850 6,209 1.627 2.833 
2 Ptrchasee(2) 1,479 1,724 1897 1.292 6,392 1.462 2.621 

3 Net + 177 + 60 + 22 - 442 - 183 + 165 + 212 950 

Commercial peper:(3) 
4 Sales 404 544 463 524 1,935 618 615 
5 Purchases(2) 296 574 435 488 1,793 442 656 

6 Net + 108 - 30 + 28 + 38 + 142 + 176 - 41 454 

Finance con,any paper: 
7 Sales 1,468 1.617 1.110 1,559 5,754 1,575 1.913 
8 Purchases(2) 1,467 1,546 1,498 1,258 5.769 1,297 2,193 

9 Net + 1 + 71 - 388 + 301 - 15 + 278 - 280 884 

Other Canadian short-term paper: 
Other government (including goveriwnent 

enterprises): 

10 Sales 225 135 114 198 672 134 280 
11 Purchases(2) 137 169 51 126 483 97 114 

12 Net + 88 - 34 + 63 + 72 + 189 + 37 + 166 494 

13 
Banks: 
Sales 238 334 174 182 928 103 209 

14 Purchases(2) 190 195 318 194 897 185 127 

15 Net + 4$ + 139 -144 -12 + 31 -82 + 82 102 

16 
Other tinarilcial cuporations: 
Sales 1,937 2,916 2,594 2,317 9,764 3,888 4,205 

17 Purchases(2) 1,515 2,899 2.875 2,433 9,522 3,330 3,962 

18 Net + 422 + 17 - 81 - 116 + 242 + 558 +243 1,891 

Total, other short-term paper: 
19 Sales 2,400 3.385 2,882 2,697 11,364 4,125 4,694 
20 Purctiases(2) 1.842 3.263 3,044 2,753 10,902 3,612 4,203 

21 Net + 558 + 122 - 162 - 56 + 462 + 513 +491 2,487 

Total: 
22 Sales 5,928 7.330 6,374 5.630 25,262 7,945 10,055 
23 Purctiases(2) 5,084 7,107 6,874 5,791 24,856 6.813 9.673 

24 Net 	 I  +844 1  +223 -500 -161 +406+1,132 +382 1 4,775 

(1) A more con'*xehensive presentation and analysis on Canada's capital movements in both long and short term forms will be found in the pblicahon 	Quarterly 
Estimates of the Canadian Balance of International Paq7,ents - (Cataiogue 67-001), 

(2) Including maturities. 
(3) Including bankers acceptances. 

C 

. 



. 

. 
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TABLEAU 9. Operations cur certains effete du commerce du marché monétaire é court terme au Canada(1) 

Residents of the United States 

Residents des tats-Unis 

Transactions - Operations 

06ba1 
1979 	 1980 

	

Year 	 Year 
III 	IV 	 I 	II 	III 	IV 

	

Annee 	 Année 

	

nhIons 01 dollars 	- IT1I9OflS do dollars 	 - 

Boos do trbsor do Gouvemement do 

642 1.219 1.127 421 3,609 946 1,449 
Canada: 

Ventas 1 
743 1.055 1 .171 667 3,636 921 1.260 Achats(2) 2 

+ 99 + 164 - 44 - 246 - 27 + 25 + 189 Net 3 

Effets do conenerce canens(3): 
325 497 392 482 1,696 602 500 Ventes 4 
244 485 394 415 1.538 428 543 Achats(2) 5 

+81 +12 -2 +67 +158 +174 -43 Net 6 

Effets des sociétés do Irnancement: 
1,407 1.543 1.080 1.549 5,579 1.553 1,881 Ventes 7 
1,419 1,498 1,439 1,222 5,578 1,297 2,158 Actiats(2) 8 

2 + 45 - 359 + 327 + I + 256 - 277 Net 9 

Autre papier canacen a court tame: 
Autres administrations publiques 

(y compns lea entreprises 
publiques): 

222 131 113 198 664 87 280 Ventes 10 
133 167 47 125 472 90 74 Achats(2) 11 

+ 89 - 36 + 66 + 73 + 192 - 3 + 206 Net 12 

140 246 129 149 664 81 170 
Banques. 
Ventes 13 

130 106 269 145 650 144 115 Achats(2) f4 

+10 +140 -140 +4 +14 -63 +55 Net 15 

Autres sociétés do fidancement: 
1,601 2,833 2,345 2,137 8,716 3,775 3.933 Ventes 16 
1,302 2,539 2.509 2,185 5,535 3,199 3,750 Achats(2) 17 

+299 +94 -164 -48 +181 +576 +183 Net 18 

Total, autre papier a cotwt terme: 
1963 3,010 2,587 2,484 10,044 3.943 4,383 Ventes 19 
1,565 2,812 2,825 2,455 9.657 3,433 3,939 Achats(2) 20 

+ 398 + 198 - 238 + 29 + 387 + 510 + 444 Net 21 

Total: 
4,537 8,289 5,186 4,936 20,928 7,044 8,213 Ventes 22 
3,971 5,850 5,829 4,759 20,409 6,079 7,900 Achats(2) 23 

+ 566 + 419 - 643 + 177 + 519 + 965 + 313 Net 24 

On trouvera une presentation at une analyse plus complete des mouvements do capitaux a long terme at a court terme do Canada dens Is 
publication - Estimations tthnostrlellos do Is balance canac*enne des paieri'snts intemabonaux (Catalogue 67-001). 

(2) 	V compris amortissement. 
3 	V conxis lea acceptations bancIsres 
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TABLE 10. Selected Capital Market Statistics 

Stock prices Selected capital market yields 	 W 

Cours des actions Certains rendements du marchè des capitaux 

Canada 
United States Long-term 

Etats-Unis Long terme 

Toronto Standard Canadian 	Government 	United States 
Stock and Poor's industrials 	 of Canada 	 government 

Period Exchange Composite average 	 average 	 average 
Composite 500 (1) 	 (2) 	 (3) 

300 1941-43- 10 
1975 - 1000 

lndice lndice Moyenne des 	Moyenne du 	Moyenne du 
composite 

300 
composite 

500 

	

valeurs 	gouvernement 	gouvemernerrt 

	

industrielles 	du Canada 	des Etats-Unis 
de Ia do canadiennes 	 (2) 	 (3) 

Bourse Standard (1) 
do Toronto and Poor's 

1975-1,000 1941-43-10 

Mo.  

1978: 
1 January 998.44 90.28 9.92 9.06 7.50 
2 February 1,005.68 88.98 9.94 9.15 7.60 
3 March 1,063.26 88.82 9.95 9.17 7.63 
4 April 1,081.50 92.71 9.96 9.22 7.74 
5 May 1128.76 97.41 9.95 9.23 7.87 
6 June 1,126.16 97.66 9.95 9.23 7.94 
7 July 1,193.79 97.19 9.87 9.17 809 
8 August 1,232.21 103.92 9.89 9.16 7 87 
9 September 1,284.66 103.86 9.93 9.15 78? 

10 October 1,215.84 100.58 10.26 9.48 807 
11 November 1,269.80 94.71 10.25 9.54 8 16 
12 December 1,309.99 96.10 10.34 9.68 836 

1979: 
13 January 1,355.43 99.70 10.45 9.82 8.43 
14 February 1,385.36 98.23 10.52 9.97 8.43 
15 March 1,466.37 100.11 10.46 9.91 845 
16 April 1,484.31 102.10 10.30 9.66 8.44 
17 May 1,519.67 99.73 10.29 968 8.55 
18 June 1,618.41 101.73 10.34 973 8.32 
19 July 1,558.10 102.71 10.52 9.84 8.35 
20 August 1,695.30 107.36 10.85 10.15 8.42 
21 September 1,751.89 108.60 11.09 10.38 8.68 
22 October 1,579.27 104.47 11.97 11.16 944 
23 November 1,899.62 103.66 11.72 10.94 9.80 
24 December 1,813.17 107.78 12.07 11.32 9.59 

1980: 
25 January 2,027.70 110.87 12.80 12.13 10.03 
26 February 2,192.58 115.34 13.35 12.91 11.55 
27 March 1,797.58 104.69 13.89 13.45 11.87 
28 April 1,869.93 102.97 12.84 1201 10.83 
29 May 1,971.73 107.69 12.29 11.42 9.82 
30 June 2,061.35 114.55 12.15 11.29 9.40 
31 July 
32 August 
33 September 
34 October 
35 November 
36 December 

(1) Last busess day. Average term to maturity about 20 years. Mcleod, Young, Weir and Company Umited. 
(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 Slates Federal Reserve Bulletin 

(4) Last Wednesday. 
(5) Last Wednesday. Acusted 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. Arnusted to 365-day true yield basis from 360-day discount basis 

(8) Expressed as annual yield. Last Wednesday. 
Source: Bank of Canada except as indicated. 

S 
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TABLEAU 10. Certalnes statistiques du marché des capitaux 

Selected capital market yields Foward 
pramium( +) 

Certains rendements do marthè des capitaux or 
discount)-) 

United-States 
Short-term doila, 

in Canada 
Court terme 90-days 

(8) 

Finance Commercial Treasury bills Déport( +) 
company paper 90-days ou 

paper 90-days report)-) 
90-days a terrne du Période 

dollar 
Etfets des Effets Bons do trésor Etats-Unis 

scciètés de de commerce a 90 jours a 90 jours 
linancement 4 90 jours au Canada 

a 90 jours Eurodollars (8) 
(4) 

Canadian United States Canadian United States 
(4) (5) (6) (7) 

Canada tats-Unjs Canada Etats-UnEs 
(4) (5) (6) (7) 

No 

1978: 
7.23 6.98 7.13 6.63 7.25 - 0.15 Janvier 1 
7.28 7.01 7.30 6.66 7.38 0.07 FOvrler 2 
7.85 6.97 7.73 6.50 7.50 0.47 Mars 3 
8.32 7.08 8.19 6.49 7.44 0.61 Avril 4 
8.37 7.49 8.20 6.87 7.94 0.22 Mai 5 
8.32 8.03 8.26 7.19 8.69 - 0.50 Juin 6 
8.63 8.14 8.66 7.18 8.50 0.07 Juillet 7 
9.10 8.25 8.80 7.56 8.81 0.32 AoUt 8 
941 8.87 9.17 8.39 9.81 0.00 Septernbre 9 

10.04 9.37 9.85 8.17 10.44 - 0.41 Octobre 10 
10.67 10.64 10.36 9.51 11.63 - 0.97 Novembre 11 
10.78 10.99 10.46 9.70 12.06 - 1.16 D4cernbre 12 

1979: 
11.10 10.40 10.85 9.68 10.44 0.57 Janvier 13 
10.99 10.37 10.82 9.82 10.69 0.00 Fèvrier 14 
11.31 10.16 10.92 9.87 10.75 0.42 Mars 15 
11.20 9.99 10.82 9.49 10.63 0.60 Avnl 16 
11.15 10.33 10.84 9.90 10.50 0.42 MW 17 
11.15 10.05 10.78 9.13 10.75 0.21 Juin 18 
11.55 10,40 11.24 9.85 10.94 0.31 Juillet 19 
11.85 11.36 11.45 10.06 12.38 - 0.35 AoUt 20 
12.00 12.18 11.64 10.39 12.56 - 0.69 Septembre 21 
14.65 14.91 13.61 13.56 15.50 - 1.50 Octobre 22 
13.70 13.10 13.62 11.49 13.69 - 0.38 Novembre 23 
14.20 13.97 13.68 12.63 15.00 - 0.62 Décembre 24 

1980: 
13.95 13.68 13.50 12.59 14.31 - 0.63 Janvier 25 
13.95 15.59 13.55 14.39 16.94 - 3.00 FOvrier 26 
15.25 17.93 15.24 17.49 18.94 - 3.99 Mars 27 
15.45 13.02 15.15 11.25 14.19 0.85 Avnl 28 
12.00 8.30 11.58 7.94 9.88 1.61 MW 29 
11.50 8.30 10.38 7.31 9.25 2.04 Juin 30 

Juillet 31 
AoUt 32 
Septembre 33 
Octobre 34 
Novembre 35 
DOcembre 36 

(1) Dernier jour ouvrable du mois. Echeance moyenne de 20 ans environ. Mcleod. Young. Weir and Company Lirrwted. 
(2) Prix de cloture do marche pour le derneer mercredi do mois des emissions directes venant 4 èchèance ou remboursables dens 10 ens ou plus. 
(3) Moyenne quotidienne de Ia semaine precédente des emissions venant a écheance ou remboursables dens 10 ens ou plus. United States Federal Reserve 

Bulletui 
4( Dernier mercredi du mois. 
51 Dernier mercredi do mos. Ajustement sur (a base dun rendement reel de 365 jours a partir dun escompte de 360 jours. 

. 	61 Moyenne des oftres to jeudi stilvant Is dernier mercredi do mois. 
7 	Moyenne des offres to lundi suivant immédiatement le dernier mercredi do mois. Ajustement sur (abase dun rendement reel de 365 jours a partir dun escompte 

de 360 jours. 
(8) Rendement annuel. Dernier mercredi dii mois. 
Source: Banque do Canada. saul indication contraire. 
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