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SkLES .:D iUkiL'SES OF CUTIES BET-EENUDA ND 0TR COUNTRIES 

Review of International Trade in Securities, 1944. 

The movement of caDital to janada in 1944, arising frol!1 sales of out-
standing securities to other countries, dropped sharply from the record level 
reached in 1943. ilowever, as the net sales of )97.0 million are only surpassed by 
the figures for 1943 of $172.2 million and those of 1942 of 105.5 million, the 
inflow in 1944 was still at an unusually high level, But it should be noted that 
net sales in the latter inths of the year were less than in the earlier part of 
the year. The principal element in this inflow of capital during the past three 
years has been the large volume of sales or Canadian bonds to the United States. 
Net sales of outstanding Canadian bonds to the United States amounted to 90 million 
in 1944 compared with 150 million in 1943 and .96 million in 1942. As these fi-
gures exclude some direct sales in the United States not executed by agencies 
reporting transactions monthly, the total of all outstanding Canadian bonds sold 
in the United States was even heavier than these figures indicate. The volume of 
international trading in Canadian stocks continued to expand in 1944. .Jhile sales 
and purchases of Canadian stocks between Canada and the United States were mainly 
offsetting there were substantial reurc1nnes iro: the United  

The liquidation of Canadian holdings of United States securities was 
about 18 million in 1944, compared with about 	million in 1943 and about lO 
million in 1942. Most of this 1juidation was from sales of United States stocks. 
Not included are soie rctircmcnts of United States securities held by Canadians. 
Liquidations of holdings of British and other foreign securities were relatively 
light, amounting to about jLS.7 million. 

Sales and Purchases of Securities Between Canada and 
Other Countries 

1 q 	- 1 q44. 

(j 11 icmn.q nf (inli n's) 

Year Sales 	to 
Other Countries 

Purchases 	from 
Other countries 

- 	Not Sales (+) 
Net Purchases (-) 

1153 288,7 237.7 + 510 
1-54 321,2 3123 + 8,9 
1335 301,8 2508 + 51.0 
1936 .,,....,,,, 422.5 414,7 + 7,8 
1937 5066 511.4 4,8 
1938 ...... 369,2 340,.3 + 28.' 
1939 ........... 311.0 238,9 + 72.1 

1940 123.0 95.,1 + 28,8 
1941 108.3 75.3 + 33.0 
1942 ....., 167.0 61,5 + 105,5 
1943 267.9 93,7 + 172.2 
1944 113.0 116,0 + 97,0 
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Transactions with the United States constituted over 91 per cent of the 
total volume of trade in 1944, compared with over 95 per cent in 1943. rhe largest 
part of these originated in the bond trade. Of the total net sales of securities 
to the United States in 1344 of .112.9 million, net sales of 	inn 
bonds account for about •?90 nillion. 	Luch.groop of Canadian bonds wa 
sold on balance, Ls in 1343, net sales of UouIinionS, Dominion guarantees, and 
pxvincia1s rlLtde up most of the total, net sales of these groups in 1944 being 
23.O million, .l42 million end .i2?2 million, respectively 9  compared with •62.G 

million, 617 million and .4i7.() million for the some groups in 1943. Iet sales 
or niunicipuis, unguaranteed railway and other corporation bonds were .3,5 niilliorL, 
C5 million and 10.2 million, respectively in 3-944. In 1943 there were net sales 

of 	million municipals, l.O million unguaranteed railway bonds and i8,9 rnillion 
of other corporation bonds. There were also not sales of 	million unclassified 
bonds to the United States, 

Sales and Purchases of .Jecurities i3etween Canada and 
Other Jountrics, by Countries 

1943 and 1944 
(hillions of dollars) 

u1es to Purcanses fro:j 
' 	4- 	C' 	1 	c. 	( 

et 	rc:oses 
1943 1944 1943 1944 1343 1944 

United Kingdom.. )1 0.5 lO S.? 192 - 	105 - 	10.? 
United States 264, 0 20d,3 83.1 93.4 + 180,9 + 112.9 
Other Countries 3J3 6,1 1.9 3.5 + 	L9 + 	2,8 

i- 	97.0 2otal, All Countries 2379 213.0 -__95? -__1.16.() + 1722 

New issues and retirements of Canadian securities in tac Unitt,, d States arc 
riot included in the statistics of the trade in securities. 'fhere were a. number of 
new issues of CanEidiUIl securities payable in United States funds which were sold in 
the United States in 1944 by various pravinces and nunicipn1itcs for the nurpose 
of refinancing muturihig or called issues. Some corporation issues were also said 
privately in the United Ctatcs ii. orcwi' to refinance outstanding issues held there. 
Now Canadian bond issues sold in the United States in 1944 had a total per value of 
appraxthatoly 93 m1iiori, i1hero iJerc a nw;ihc.r ot' other issues owned in tue United 
States nich were redeemed during the year besides the issues refinanced b;..' those 
now securities 	rincr)u.L among. these was the issue of i3,704,0OO Canadian 
National iaiLvay cuarantecd .5. bonds !.tntaring July 1 1933 .: - ich nan called for 
rederaption 	Total retirements of Canadian securities in the United 51 ts during 
the year exceeded total sales of no..' issues by a considerable amount. 

Net renurchases of securities from the United Kingdom reported, amounted 
to 18,7 million in 1944 compared iith .10.6 million in 1943. Purchases of Caria- 

stocks .voro over ,? million and repurcascs of Canadian bor o, mainly provin-
cials, municipais and other corporations, amounted to over ll million in 1944. 
These figures do not include some direct purchases 01' non-Canadian securities in 
the London market riot made through the agencies reporting these statistics. Also 
excluded are official renatrintions of Canadian securities :rielcI in the United 
Kingdom. i'hc latter transactions have been neglic'tble in the last two years, 
although substantial curlier, Official repatriations in the early years of the 
war amounted to 75 million in 1939, .137 million in 1910, 189 million in 1941 
and 236 million in 1342 	he repatriated issues, totalling approximately 700 
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million, have been almost all Dominion of Canada and Canadian National Railway 
issues. Redemptions of Canadian bonds held in the United Kingdom were not large in 
1944. 

Net sales of securities to countries other than the United Kingdom and 
United States aiiiountcd to 2.3 iallion in 1944. Sales of Dominion issues make up 
most of this total. 

fhe international trade in securities in 1944 was subject to wartime con-
trols and its character was generally influenced by this factor. JitIi restrictions 
upon the export of capital from anadn, the transactions recoied as purchases of 
securities by Canadi represent, in the main, "switches", i.e., the reinvestment of 
proceeds rror:i sales of securities formerly held. In 1943 and 1944 there was greater 
freedom permitted in anking these switches than formerly when switches were limited 
to similar typos of securities. An important exception to the limitations upon 
purchases by Canadians is in the trade aith the United Kingdom in which repurchases 
by residents or C:ru-Ua are pc;'mitted. These private repatriations of securities 
from the United 16ingdom are additiorwi to the official repatriation operations, and 
other retirements, which arc excluded fro:ri these statistics. 

Sales and Purchases oC Securities 3etween Canada and 
Other Countries 

1944 
(Millions of dollars)  

Not Sales 	(+) Sales Purchases Let Purchases (-) 
118.3 37,4 + 	80.9 
34.3 41,8 - 	7.3 

132.8 79.2 + 
United States Bonds 	....................... 11.;i 11.0 + 	0,5 

Canadian 	Bonds 	............................ 
Canadian Stocks 	........................... 

United States Stocks 37,8 20.3 + 	17.5 

Total - Canadian Securities ............ 

Total - United States Securities ..,. 494 31.4 + 	18.0 
Other Securities - including unspecified bonds 10.7 6.4 + 	5.3 

fotul - All Securities 	................. 213.0 116.0 + 	97,0 

Security Prices and Foreign Exchange  

An important factor related to the heavy sales of Canadian bonds in the 
United States since 1942 has been the high level of the prices of Canadian bonds 
quoted on United States bond markets. fhe prices of the Canadian domestic bonds in 
Canada, shown in Table 4, showed slight increases in 1944 over the levels of 1943, 
rhc United States issue held at about tic same levels as 1943, as did the Sritish 
issue. Conson stock prices, as reflected in the index niwabes shown in fable 5 
continued their upward trend and . ,Jer'e higher than in 1943. i'he Canadian investors 
price Lnc-  rhowed little change in the year as a whole from 1943 levels but the 
index of prices of United States stocks increased substantially over 1943 parti-
cularly in the last half of the year. fhc index of Canadian gold stocks and the 
composite mining index both show apreciable gains over 1943. The buying and 
selling rates for foreign exchange of the ?oreign Exchange Control Board remained 
unchanged. 

Trade in December, 1944 

Net sales of securities in Deceaber were 2.) million compared. with .4.0 
million in November. Repurchases from the United Kingdom were unusually large, 
however, and net sales to the United States were .6.4 million. Sales of Canadian 
bonds, particularly Dominions and provincials made up most of the total sales to 
the United States, 
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Table 1, 	 (in millions of dollars to neurest hundred thousand)  

Tots - 1_'i'ransactions -_United States United_Kingdom Other_Jountries 
Pur- Net Lur- Net Pur- Net Pur- Let Year and 

bionth. Sales chases $ales + Sales ciases Sales + Sales chases Su1s + Sales ciuses 3ales + 
to from iiirch.- to from Purch,- to from Purc}i...- to from Furch_ 

1942 
T0r\L ...,, 	167.0 	61,5 	+ 105,5 	165.1 	56,0 	+ 109.1 	0,1 	4,3 	- 4,2 	1,8 	1.2 	+ 0,6 
December 	113.5 	5,7 	+ 	7.8 	16.3 	5.1 	+ 	8,2 	- 	0,4 	- 	..'.3 	0 	+ 0.1 

1 943 
TOTAL 267.9 95,7 + 172,2 264.0 83,1 + 180,9 0.1 13,7 -10.6 
January 19,2 7.9 + 	11.3 18.9 7,4 + 	11.5 (1) 5 - 	0.5 
!ebruary .. 22.2 7.2 + 	15.0 21,.7 6,6 + 	15.1 (1) 0,5 - 	3.5 
March .., 25.5 12.1 + 	13.4 25.1 11.1 + 	14,0 (1) 0.7 - 	0.7 
April 28.7 7.5 + 	21.2 28.o 6.9 + 	21,7 (1) 0.4 - 	0.4 
May 17.6 7.5 + 	10.1 17.3 6.6 + 	10.7 (1) O. - 	0.3 
June 35.2 7.3 + 	27.9 .54.6 6,1 + 	28.7 (1) 0,9 - 	'3.3 
July 151.7 9.7 + 	22.0 31.1 0;' + 	22.9 (1) 1.2 - 	1.2 
August .,.. 2.0 7.3 + 	13.2 20.2 6.2 + 	14.0 (1) 1.0 - 	1.0 
September . 10.2 7.6 + 	2.6 9.6 0.3 + 	4.5 (1) 2.2 - 	2.2 
October .., 27.9 6,8 + 	21.1 27.8 6.0 + 	21,8 (1) C.? - 	2.7 
X'ovember ,. 12.1 5,7 

+ 	6.4 12.0 5.0 + 	7,) (1)  
December ,, 17.' 3,2 + 	7.8 16.7 7,? + 	3,0 ,j) - 	1,4 

1944 
TOI'AL 213.0 116,0 + 	97.0 206.3 9.3.4 + 	112,9 3.5 1).. 
January 16,6 10.5 + 	6.1 15.7 7,0 + 	7,8 (1) .2.1 2.1 
february 16.1 8.6 + 	7.5 15.6 6,6 + 	9.0 (1) 1.0 - 	1.9 
i2arch 20,4 9.7 + 	10.7 19.3 7,9 + 	11,4 (1)  
April 12.9 6.3 + 	6.6 12.8 5.8 + 	7.0 (1) 0.5 - 	0.4 

26.9 8.2 + 	18,7 26.5 6.8 + 	19.7 (1) l - 	1.1 
June 20..O 10.3 + 	10.2 20.4 9.0 + 	11.4 (1) 1.3 1.3 
July 20.8 11,1 + 	9.7 20,0 9.7 + 	10.6 0.3 1..2 0.9 
August •,.. 18.5 10,1 + 	8.4 18.0 8,9 + 	9.1 3.1 1,0 - 	0,9 
September . 11,6 8,2 + 	3.4 11,1 6,1 + 	3.0 (1) 1.j 1.9 
0cober 	... 13.1 7,9 + 	8.2 159 6.4 + 	9.5 (1) 1.4 - 	1.4 
November .. 13.3 9.5 + 	',D 1.3,0 .3 + 	5.7 (1) 1,0 - 	1.9 
Deceniber(x) l:L.). 15.2 + 	2,9 

(1) Less than 0.30 (x ) 	Sublect to revision 



iuie 	. 	 u. 	£IJ. 	L. 	jii'ijo j 	JOThIE5, J3iR 	1944. 
-United States United Kingdom Other 	ountries 

Saics Purchases Sales Purchases Sales Purchases total Total 
- Sales Puro!iases to from to from to from ____ _____ 

3onds and 1ebentures, 	i1otal 10,324,933 6,091,342 9 0 908,231 4,560,407 11,909 1,623,555 704,793 707,380 
Canadian iew Issues 	........... :4,300 - - - - - 24,300 - 

Canud tan Gu tstund ing Issues - 
Dominion 	..................... 3,700,843 1,li4,8?0 3,448,336 1,046,947 - 23,484 255,30? 34,439 
Provincial 	.................... 1,SQ.5,0l0 235,806 1,505,010 59,506 - 172,075 - 5 9 025 
Liunicipal 	................... 328,735 400 0 901 612,151 278,614 - 122,287 15,984 - 

Guaranteed by the Dominion 507,341 49 0 087 507,341 49,80? - - - - 

iailway, 	Other 	.............. 521,314 195,991 310,992 58 9 935 594 131,876 9,748 5,150 
Other corporations 	....... 1,825,359 2,557 0 837 1,425,905 721,238 - 1 1 176,833 399,454 362,766 

United States New Issues - 
Government 	................ - 65,913 - 55,913 - - - - 

Other 	........................ - - - - - - - 

United States Outstsxiding Issues. 
492,769 1,217,731 492 9 769 1,217,731 - - - - 

1,168,514 347,481 1,168,314 .547,481 - - - - 

United Kingdom New Issues - 

.. 

..... 

ovcrnnient 	.................... - - - - - 

Ui 
- 

- - - - - - - - 

United Kingdom Outstanding Issues 
10,039 - - 10,059 - - - 

Governraent 	...................... 
Other 	........................... 

Other 	........................ 1,256 

..... 

- - - 1,255 - - - 

Other Countries New Issues - - - - - - - 

Other 	............................. 

Other Countries Outstandir 	Issues 193,846 102,578 193 0 846 102,578 - - - 

Government 	................ ....... 

Unspecified Bonds and Debentures 342,587 

..... 

611,547 542,587 611,547 - -. - 

0onion and Prefe rence Stocks 

..... 

2,932,6.38 4,817,861 2,888,842 2,893,297 1,879 1 272 48,793 45,292 Canidian 	...................... 
United 	States 	................. 4,471,568 3,504,188 4,470,828 3,450,247 - 53,751 740 190 

48,683 

.. 

28,399 48,683 21,140 - 7,759 - - United 	Kingdom 	............ 
Other Countries 	..,, 	 ..........  - - - - - - - 

Short-tena Securities(lyr. or less - - - - - - - 

Other Securi.ties 

8,434 - 3,434 - - - - - 

- - - - - - - -. 
Janudian 	........................ 
United Stateo 	.................. 

- - - - - - 

LOO 4 , 2SD 1,42,290 11 7321,018 10,925 2 091 11,9091 3,564,337 7b1,33 953_ 
United Kingdom 	................. 

- 



.anUian Uutst-naing Issues - 
Doninion 39,784,045 1.5,933,432 35,886,415 12,900,232 380,558 
Frovinciul 	.... 28,343,829 349O,284 28,326,322 1,141,385 
ilunicipal 10,93,221 6,045,945 10,918,750 1,344,222 
uarntee(I by t'te Dominion 	.... 14,393,639 461,362 14,333,609 391,737 

Other 8,313,403 3,434,067 8,387,823 2,837,545 594 
Other 	.oruorations 	.. .• 	.. 15,353,721 9,968,583 14,-311,'81 4,4.34,487 - 

8nite6 St:tes Ncz Issues 

overnment - 361,343 .560,843 
Other 	. ---------.. .... - 178,623 178,623 

Unitcd Statcs Outstanding Issues - 

overnrrent 	.. 	 ...... 5,282,571 7,237,227 522571 7,236,377 - 
Ot1er 	.......... .. 	.... 5,269 0 292 3,263 ,5T'7 269,292 .5,261 5 441 

Wi ted 	1LO 	ew Issues - 

1ovcrrj.cnt - 3)7 - 307 - 

Uni td 	iniom Outstunding Issues- 

?vermaent 123,666 114,113 
Other 	.. 	... 781,963 139583 372,207 164 32 1,256 

ot:r Oountries 	e.i Issues 	. 	.. - 30,084 - 19,249 

0tier 8ountries Outstanding Issues 3,082232 581,522 2918,459 334,180 - 
Unpecified 3onds 	Debentures 	• .5'33..413 43:9,3j5  5.736,419 4.039,315 - 

	

5,207 	108,300 	- 

	

11,610 	- 	29,225 

	

7,419 	163,773 	39,923 

75,034 3,597,0721 988,146 

2,327,873 20,307 21,026 

4,681,399 17,471 20,324 
708 5,000 68,857 

436,543 123,048 159 0 974 
4,308,297 1,0.31,940 1,225,724 

1,000 - 

C-,  

I 

L151. 	u 	 J.EEJ, 	:d;idA.; 	fJ3 	i)I 	JJJ, 	1944. 
-United States. United Ktigdom- Othcr Oountries 

i'otl i'otal 1es Fur: 	es &ies ]?ure.iuses Sales 

- 
Furchases 

2alcs i'urchases Lo :'rora -to - 	from - 	to from 	- 

Bonds and Debentures, 	i1otal 	..... 
6anadian Lew Issues 	... 

.39,302.439 

'7,466 

3 	27,640 
- 

L33,J31,566 

11,605 

33,816750 l6,93l 11,833,095 

- 
5,333,97 

264,861 

2,535,795 

.onr.on znd Freferenc e Stocks 
canadian 	 .. 	54,342,531 41,..36,331 ..5,641025 33,922,538 124,247 

United States 	... i7,24/ , 18r 28,333,826 -37,829.573 20,199.581 14,343 

United Kingdom.... . 	7L3,3-Y L36,499 549,739 93,963 63,975 

Other Jountries 	 2,322 13,715 1,048 14,535 - 
5hort-tei Securities(1 yr. or less i 	251,'43 396,006 231,745 394 11 934 

	

7,178,326 	776 9 429 754,967 

	

129,772 	3,121 	4 0 473 

	

33,511 	73 	- 

- 	1,274 	1 0 120 

	

1,052 	- 	- 

Other Securities 

anndiun 	..................". 	7,034 

United States 	 812 
United iir±dom 	.................. 	2,133 

112.949.888 

8,303 	7,084 	3,804 	- 	2,550 	- 

115,974,400 20615,1939.5,454,210 519,826 19,203.816 6.114.86 

19 

6.374 
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1.LY3I$ OY 2iJ2 IN DOLIINION .OV 	iiN1' iJONUS 3.'EI2; CdANiWA JND O°fiIEi JO1IS 
Tnb1 	2-B 	 1.LLLZ. 1.01'2J 	I1C i)L. 1944 -- 

-_United States United Ejngdom Other Jountries 
Sales Purchases Sales Purchases Sales Purchases Month Totcl Total 

Sales Purchases to from to from to from 

January 	,.. J18 978 2,009,709 2,646,565 1,607,851 26,656 30535 645757 318,323 
i?ebruary .1,.38O 778,238 1,199,054 684,883 717 415,326 92,638 

2,500,352 1,072,244 1,888,857 843,883 50 611,495 228 0 311 
pri1 	. .......... 4,247,386 863,926 4,241,141 857,228 - 108 6,245 6,590 

:,174347 930,649 6,000,974 799,544 - 26,679 173,373 104,426 

iarch 	....... ..... 

June 5,040,470 1,724,383 4,998 1 510 1,700,769 - 3,233 41,960 20,381 
July 	. 3 0 034,939 674,272 4,485,321 658,580 273,902 617 295,716 15,075 
4ugust ]., 715,089 708,153 1,409,490 687,893 - 1,906 305,599 18,354 
Septcriber 	.... 1,587076 1,245,966 1013,831 1,137,966 4,294 373,245 10.3,706 
October 	.._., 	.2.101,848 1,106,196 2,091,551 1,085,820 1,150 10,297 19,216 
Novcaber 	... 	. 2,925,337 1,744,826 2,462,585 1,708,888 9,251 462,752 26,607 
1)ecember '843 - 1,10487() 3,448,536 1 	1,04917  3,484 255 4 30? 54,439 
Tota1, 12 months .;':L,'784) 045 13,963,432 3S,886415 12,900,252 300,558 75,034 3S9?O72 988,146 

;iLSIS We TRJ)li IN ccN:DI.i: 1.0fIN0I.L 11 30NDS ET,'tEEN J;2iDA ND 0itNR J0WT1'dES 
TTEL1I LhI'TS ENDL;G DECEJ3E 	1944, 

United States United Kingdom Other .ountries 
;onth L'ot.'] rotal Sales Purchases 3aies Purchases SalQs Purchases 

Lk)es Purchases to from to frori to from 

Tanuary 	.. 2,090,126 1,107,511 2,030,126 332 0 370 - 775,141 
ebru&ry :.,392,219 480,732 2,592,219 143,761 336,971 - 

3rch 4,883,625 268,728 4,880 0 835 92,544 -. 165,959 2,790 10,225 
510,249 58,030 510 0 249 42,801 - 15,229 - - 

7,784,271 156,300 7,784,271 91,913 - 64,387 - - 

pri1 	............ 

June 1,773,958 52,470 1,773,958 21,284 31,194 - - 

vay 	.............. 

Yuly 1,381,510 219,302 1 $ 81,310 186,030 28,705 - 4,567 
august 	......... 1,.5l2246 371,495 1,312,246 103,264 268,231 - - 

September 	........ 1,878,114 208,113 1,860,597 14,251 193,862 17,31? - 

October 1,919,989 123,071 1,919,989 34,114 - 87,748 - 1,209 

November 715,512 207,918 715,512 19,547 - 108,371 - - 

December 	....... 1,505,010 236,606 1,505,010 59,506  172 9 075 - 5,025 
28,346,829 3,490 9 284 28,326,522 1 	1,141,385 - 2,327,873 20,307 210026 TotaL, 12 months . 



NkLYSIS OF TXJ'DE IN 	LIAN L1UNICIPL BONDS BLY&IM 1W AND OTit j0jX,rRjES 
Table 2-D 	 T.'IELV.E MoNTHS WDTW. flECEMFE} 1 94t - 

United States United Kingdom Other Countries 
Month Total Total Sales Purchases 3aie Purchases Sales Purchases 

Sales Purchases to from to from to from 
- - 

January 	...., 1 1,119 9 028 570,583 1 11 119,028 45,570 - 525,013 - - 

February 	..,.., 1,137,441 706,477 1,137 9 441 115,994 - 590,483 - - 

liarch 	......... 1,965,736 547,680 1,965,736 92,348 - 448,756 - 6,574 
ipri1 	......... 777,270 123 0 751 777 0,270 77 0 310 - 46,441 - - 

1,435,071 391,030 1,434,579 14,875 - 370,181 492 5,974 
June 	...... 747,567 437,085 747,567 54 1 729 - 382,356 - - 

Lay 	.............. 

July 	......... 1,051,196 :528,723 1,050,201 191 9 996 - 131,162 995 5,565 
1,136,412 448,473 1,136,412 243,523 - 204,950 - - 

Septeuber 462 1 423 1,014,415 462 0 423 77,016 - 937,399 - - 

August 	........... 

575,491 914,984 575 0 491 92 1 910 - 819,843 - 2 0 211 
November 199,851 161,863 199,851 59,337 - 102,526 - - 

October 	.......... 

328,735 430,901 312 2 751 2786 14 - 122,267 15,984  December 	* ........ 
Total, 12 months . 10,936,221 1 	8,045,945 1 10 2 918,750 - 1,344,222 - 	 - 4,681,399 17,471 20,324 

ANALYSIS 0i'  TitADE IN 0A14:.DIAN ISJES GUANANThED BY Tith DOMINION (0VEHNMNT BErdEF.N CANADA AND OThER COUNTNIES OD 
ruble 2-E 	 T.JNLV LK)NTIIS ENDING DECLZBER, 1944, 

United States Uni ted Kjndom Other Jountries 
Sales Purchases Sales Purchases Sales Purchases Lionth rotal Total 

Sales Purchases to from to from to from 
- 

January 	.......... 1,248,831 9,880 1 1 248 0 831 9 0 880 - - - - 

February 	......... 1,.325,757 20 0 702 1,325,757 14 1 855 - - - 5,847 
820,431 13,594 815,431 10 9 076 - - 5,000 3,518 March 	............ 
139,633 17,121 19,633 7,745 - - - 9 0 376 

1,531,723 219,669 1,581 0 723 186,695 - - - :32,974 
April 	............ 
Day 	.............. 

1,076,984 93,811 1 0 076 1 984 93,011 - - - - 

970,298 20,256 970,298 2,396 - 708 - 17,152 
June 	............. 

:3,953,745 4,945 3,95.3,745 4,945 - - - - 

July 	............. 
August 	........... 

September 413,030 6,117 413,030 6,117 - - - - 

2,239,213 5,380 2,239 0 213 5,380 - - - - 

November 253,623 - 253,823 - - - - - 

October 	.......... 

December 507 1 341 - 	4887 1 	507,341 49,867 1 	- - - - 

1'otn]., 	12 uonths 	. 14,393,309 481,362 	- 14,S.;5,309 391,72.7 - 	 - 708 5,000 68,867 
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United States 	- United Kingdom Other Countries 

Sales Purciases Sales Purciases S1es Purchases i0t1 23 t1 
Sales I 111rc"I'lses to fron to from to from 

Canadian Securities, Total 11,154,974 9,363,953 10,403,791 5,108,454 394 3,502,827 750,589 752,672 

Bonds and Debentures 8,215,902 4,546 0 092 7,510,515 2 1 215,157 394 1,023,355 704,793 707,380 

Common and Preference Stocks 2,932,638 4 0 817,801 2,886 0 842 2 0 893,29? 1,879,272 45,796 45,292 

Other Securities 	.. 0,434 - 5,434 - - - - - 

United States Securities, Total 0,132,851 5,135,313 0,132,111 5,081,372 - 53,751 740 190 

Bonds and Debentures 1,601,28:5 1,631,125 1,301,283 1,831,125 - - - - 

Common and Preference Stocks 4,471,300 5,304100 4,470,820 3,450,247 53,751 740 190 

Other Securities - - - - 

United Kingdom Securities, Total. 59,908 28,899 48,003 21,14u 11,315 7,759 - - 

donds and Debentures 11,315 - - - 11,315 - - - 

Common and Preference Stocks 48,383 28 1 809 48,683 21,140 - 7 1 759 - 

Other Securities - - - - - 

Other Countries Securities, Total 193,846 102,578 193,846 102,578 - - 

Bonds and Debentures 193,848 102,578 193,846 102,578 - - - 

Common and Preference Stocks - - - - - - - 

Other Securities - - - - - 

Short-term Securities(1 yr. or less) - - - - - - - - 

Unspecified Bonds and Debentures. 542,587 011,347 542,587 611,547 - - - - 

18 9 084,256 15,242,290 17,321,018 10,925,091 11,909 3,564,337 751,329 752,862 GiND T0T1L 	,........ 



SALES j'11) FJRCiIAS'S OY SECU~d'.VIES. 3ET.l 	'i:ADA AID 0T-iER COUflTRIES 
BY NLWIOMILITY AM CLASS OF SECURITY F01i 2HL 1'.ELVE MONThS ENDING 

Table 3-A 	- 	 -- 	 DECEiidi, 1 944. 

United States United Kindora - Other Jountries 
Subs Purchases Sales Purchases Sa les Purchases Thtul i1otal 

Sales Purchases to from to from to from 

- 4 - - 

Canadian Securities, Total 152,050,941 79.228, 312 146,587 ) 414 55,978,020 425,399 19,011,2453,038,128 6,239,047 
Bonds and Debentures 	....,.. 118,301,356 37,363,598 112.9.38505 23,049.678 301,152 11,829,8595,061,699 2,404,061 
Conmion & Preference Stocks 	... 34,542,501 41,856,331 ,541,825 36,922.538 124,247 7478,825 775,429 754,967 
Other Securities 7,084 8,383 7084 5,804 2,530 . 19 

United States Securities, Total 40,699318 61,374,901 49681,854 31,237.070 14,643 130,772 3,121 7,059 
Bonds and Debentures 11,551863 11041075 11,551,853 11,037,489 - 1,0u0 2,586 
Coiton and Preference Stocks 37,847137 20.333,826 67,829,673 20109581 14,643 129,772 5,121 4,473 
Other Securities 	- 618 -. 318 •- - 

United Kingdom Securities, Total 1 , 03 26,611 308,245 1,438,254 263527 79,784 41 ) 718 108,573 
Bonds and Debentures 	. 910,629 171746 786,320 166539 15809 5 1-207 108,500 - 

Com.ion and Preference Stocks 713,847 136490 649 , 799 JO 908 '63975 36,611 73 - 

Other Securities 2,135 . 2,135 •- 

Other Countries Securities, Total 3,084,534 657,321 2,919,507 538,024 19,029 165,047 70,268 
Bonds and Debentures 	... 3082,232 641,606 2,918,459 553.429 - 19,029 163,773 69,148 
oinrnon and Preference Stocks 2,322 15,715 1,048 14.595 - - 1,274 1,120 
Other Securities 	. ..... .... . - - - 

Short-Term Securities(lyr. or less) 231,745 395,006 251,745 594,954 - 1,052 - 

Unspecified Bonds and Debentures 5,736,419 4,009,315 5,736,419 4,009,615 - - - - 

212,949,888115,974,400 206,315,193 93,454,210 519,826 19,203,8166,114,859 3,316,374 GRPND TOTAL 	........... 
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BID PIIUE AJ'D YIELD FOR D0LilSTIC COVEr?NLflNT I3ONDS IN LJNI1D K[NGDOM, 
U1I TD S2Al'1S fiND CANADA 

Table 4 
United Kingdom United States - - - Dominion of Canada 
3 	Jar Loan 3,'7 of Sent, 	15, 3 4 of June 1 1  
Callable 1955, callable 1955, callable 
on or after on or after on or after 

Dec. 	1.1952+ -- 	Sept.15,1951 June 1, 	1950 
Price Yield Price Yield 2ax Price Yield 

Eruiv. x  

1942 
September 14 105.03 292 110.22 1,76 2.70 99.50 15.05 
October 	14 	.. 10530 2.92 110,22 1,76 2 70 99,50 3.05 
November 	10 104.37 2.99 110.25 1,74 2 68 99.50 3.05 
December 	16 104.,24 3,00 110,00 1.76 2.70 99.33 :5,04 

1943 
January 	13 .. 10.5.0.3 2.91 110,.1 1 	'i 2 17 99,63 3.04 
?ebruary 	17 	... 104,56 2,96 110.19 1.72 266 100,0() 5.00 
March 	17 104,48 2,97 110,06 1,72 2,61 100.13 2193 
April 	14 . 104,35 2.98 110.38 1.67 2,11 100. )() 3.00 
May 	12 10363 3,06 111,06 1,58 2,52 100O3 3,00 
June 	16 ,. 133,24 3,1() 111,50 1.51 2 45 133.13 2,98 
July 	14 	. 103.53 3.03 112,06 1.43 2.37 10025 2.96 
August 	18 102.88 3.14 111,75 1,45 2,39 100138 2,94 
September 15 102,74 316 .11172 144 2.38 10038 2,94 
October 	13 103,53 1505 111,66 1,44 2.38 100.38 2.94 
November 	17 103,44 3,06 11134 1,46 2 40 100.38 2.94 
December 	15 .,. 103,18 .309 11103 1.49 2 43 100,50 2,92 

1944 
January 	19 . , 10.3.16 3 00 111 36 1.47 2 41 100.88 2,85 
ebruary 	1.6 , 103.14 609 111,16 1,44 2.38 101.25 2,78 
arc1i 	15 10293 311 111 34 1,40 2 34 101,38 2.76 

April 	19 102,91 311 111 31 1.30 2 33 101,25 2.78 
ay 	17 .. 103.33 3.05 111,25 1.38 2,34 101,25 2.77 
June 	14 10.3.19 3.07 111.13 1.38 2.34 101.25 2,77 
July 	10 ., 10310 3.08 111.19 1.36 2.32 101.25 2.7? 

August 	16 .. 10:3,02 6.08 111.09 1:55 2.31 101.38 2,74 
September 13 ., 
October 	18 

103.31 
103.42 

.3.04 

.5 	02 
110.56 
11053 

1.42 
1.40 

2.38 
2.36 

101.150 
101,38 

2.71 
2.73 

%ovember 	15 ,. 104.09 2.93 110.30 1.40 2.36 101.38 2.73 

December 	13 103.88 2 95 110.63 1,35 2.31 101.75 2.65 

+ All prices arc ':uote on an "and interest" basis. The price of the United Kingdom 
5'Jar Loan has been adjusted from the "flat" basis on which it is quoted in London, 

x 'field on a comparable taxable security which would give an equivalent net rctuii 
to holders who were subject to incorle tax at the flat corporation rates. This 
rate was 16 to December 31, 1939; 1 	to June, 1940; and 20.94 to July, August 
and September; and 24,4 in October and thereafter, 
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INDEX NUMBERS OF COLU.ION STOCKS PRICES IN CPtNADA 

D THE UNI 1D STJES 

(195-3lo0) 

Table 5, 
A N A D A 

]Jomin ton Bureau of Statistics - 1Jnited States 
(402) Inventors' 

Price Index Mining_Stocks (Standard & 
(95) Poor's corD,) composite 

(88 Industrials Gold Mining (354 Industrials 
19 Utilities Stocks Index 20 Railroads 
8Banks) (22) (25) 28Utilities) 

1942 
June 	.........,, 62.8 42.6 53.2 66.1 
July 62.4 39.3 50.6 68.2 
August 	........ 61.6 38.0 49.4 68.3 
September ..... 62,6 38.4 49,7 69,4 
October 	,,..,.,. 65,0 33,3 46.2 74.2 

November .,...,, 67,6 40,7 51.6 75.2 
December ,...,,, 71,3 44,7 54.7 74.7 

1943 
January 76.3 50.1 60.0 79.7 
February 78,7 52.0 61,5 84.8 
March 	.......... 79.1 55.6 65.0 88.2 
April 82,6 5910 88.6 91.3 

837 56.6 66,9 95.2 
June 	,,,.,, .... , 86,3 59.1 68.4 96.7 
May 	............ 

July 	.,,,.,..., 91.0 62,8 71,5 98.5 
August • 88.9 66,4 75,1 94.4 
September ..... , 89,3 71.9 79,2 95,6 
October , 86,4 685 77,2 94,8 
November .,...., 79.6 65.9 72.9 91.4 
December ,,,,.,, 80,5 68.5 74.9 91,8 

1044 
January 81.5 72.2 78.5 94.6 
February 	....., 82.0 71,3 77.5 94,4 
March 81.5 70,1 76.0 96,8 
April 	....... 79.3 70.4 78.0 95.1 

69,2 77.5 97.2 May 	.............79,9 
June 	...... . 83.7 74.1 82.2 101.5 
July 	........, 87.5 80.0 87.3 104.3 
August 	......... 86,8 78.4 85,3 102,7 
September .,..,, 85.0 77,4 84,9 100.7 
October 	.,..,,,, 86.2 75.6 84.1 103.5 
November •,,,,,, 83.0 75,9 83.1 102.7 
December ,,,,,,, 86,6 74,4 80.6 104,7 
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