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Sources: Canadian Depository for Securities and Bank of Canada calculations     Last observation: January 22, 2020 
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Chart 1: Bid-ask proxy has improved for 
benchmark and non-benchmark 
government bonds

22-day moving average, daily data

Note: The 5-year Government of Canada bond is 
used for reference

0

1

2

3

4

5

Dec-18 Mar-19 Jun-19 Sep-19 Dec-19

Cents

Price-impact (benchmark)
Price-impact (non-benchmark)

Chart 2: Price-impact proxy for 
benchmark and non-benchmark 
government bonds has 
improved

22-day moving average, daily data

Note: The 5-year Government of Canada bond is 
used for reference

0

10

20

30

40

Dec-18 Mar-19 Jun-19 Sep-19 Dec-19

$ 
millions

Trade size (benchmark)
Trade size (non-benchmark)

Chart 3: Average trade size remained 
stable for benchmark and non-
benchmark bonds

22-day moving average, daily data

Note: The 5-year Government of Canada bond is 
used for reference
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Chart 4: Total trading volume decreased 
for benchmark and non-
benchmark bonds

22-day moving average, daily data

Note: The 5-year Government of Canada bond is 
used for reference
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Chart 5: Aggregate liquidity in the 
provincial bond market remains 
volatile

22-day moving average, daily data
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Chart 6: Average trade size and total 
trading volume increased in the 
provincial bond market

22-day moving average, daily data
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Chart 7: Aggregate liquidity in the 
corporate bond market remains 
volatile

4-week moving average, weekly data
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Chart 8: Average trade size in the 
corporate bond market has
recently increased while 
trading volume has declined

4-week moving average, weekly data


