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SALES AND PURCHASES OF SECURITIES BETKEEN CANADA AND OTHER COUNIRILES

September, 1944.

Net sales of securities by Canada to other countries in September were
$3.4 million compared with §8.4 million in August and $9.7 million in July. This
represents a smaller inflow of capital than in any month since September 1943 and
mainly reflects a contraction in sales of Canadian bonds to the United States.

While smaller in volume, the net sales of bonds to the United States of
$2.5 million continued to be distributed among each group of Canadien bonds with
the exception of Dominion issues which were repurchased on balance. Canadian stocks
were also repurchased from the Unitec States. There were net sales of United States
stocks of ebout $1.6 million arising from a smaller volume of trading.

Net repurchases of securities from the United Kingdom of $1.9 million were
larger than usual and were distributed between Canadian stocks and bonds.

There were net sales of $0.% million to other countries.

In the first three quarters of 1944 the balance of sales to all countries
was $81.3 million compared with $136.8 million in the same months of 1943. Reduced
sales of Canadian bonds account for most of the decline in capital inflow, net sales
of these being $68.9 million in the nine months of 1944 compared with $111.7 million
in the same months of 1943. Ir this period of 1944 repurchases of Canadian stocks
of $5.3 million compare with net sales of Canadian stocks of $1.2 million in the
first three quarters of 1943. Sales of United States securities in this period were
¢15.9 million in 1944 compared with $20.8 million in 1943.

Each of the index numbers of common stock prices in Canada and the United
States ‘shown in Table 5 declined in September while the government bonds shown in
Table 4 remained relatively steble. The official buying and selling rates for for-
eign exchange remained at the levels fixed in September, 1939.

The international trade in securities shown by statistics in this tulletin
was carried on through the medium of the investment dealers, stock exchanges, banks,
Canadian branches of United States houses and other agencies in Canada. It should
be noted that certein types of international security transactions are not included
in these statistics. Besides some transactions carried on directly outside of
Canada independently of the reporiing agencies the most important group of security
transactions not included are new issues of Canadian securities floated abroad, the
redemption of called or matured Canadian bonds owned abroad, and official repatria-
tion operations. For a period of years, retirements of Canadian bonds owned outside
of Canada have exceeded flotationgs of new issues abroad by substential amounts.
Statistics of these capital movements are included in the annual reports of the
Canadian Balance of International Payments.

$1.00 a year; single copies 10 cents.



SALES AND PURCHASES OF SECURITIES BETWEEN CANADA AND OTHER COUNTRIES

Tablé 1. (in millions of dollars to nearest -hundred +thousmad) L
Total Transactdions ited Stutes United Kingdom Lther Countries
Year and Net Pur- Net I Pur- Net Pur- Net
Month. Sales Sales + chases | Sales + chases |Sales + chages | Sales +
to Purch.- from Purch .~ from Purch.- from Purch.-
1942
PTAL 55 o = F 267D 61.5 |+ 105.5 165.1 56.0 |+ 109.1 4.3 - 4.2 12 + 0.6
September . 10.8 4.0 |+ 6.8 10.8 5.7 ST 0.3 |- 0.3 (1)
October ... 20.2 4.8 |+ 15.4 20.1 4.4 |+ 15.7 0.4 L2O%4 (1) 4+ 0.1
Novewber .. 9.5 4.3 |+ 5.2 9.4 3.9 |+ 5.5 0.3 ~ O6 (1) + 0.1
December .. 13.5 BT+ A 13.3 S|+ 8.8 0.4 - 0.4 0.2 + 0.1
1943
TORAL "< o0 |, PRS2 95.7 |+ 172.2 264.0 83.1 |+ 180.9 0.1 = | 18.7 -10.6 1.9 +1.9
Januery ... 19.2 7.9 | +v1hik 18.9 B4, (4 TS (13 0.5 |- 0.5 (1) +0.8
February .. 22.2 7.2 5] +:.238.0 2147 6.6 |+ 15.1 L 0.5 =~ 0.5 0.1 + 0.5
March «.... 285 | 183 L+ "18.4 25.1 149 .L# 14.@ (1) §.7 -0.7 0.3 4 0.1
At . 0.0 28.7 T8 .| +i=28.2 28.6 6.9 [+ 21.7 (1) 0.4 |- 0.4 0.2 0.3 - 0.1
w cosoase 17.6 7.5 + 10.1 17.3 6.6 T es 7 (1) 0.6 - Q.6 0.2 0.2 -
- June cooecco 35.2 T3 + 927, 9 54.8 ST + 228.7 (1) 0.9 - 0.9 0.4 0.8 + 0.1~
O oo 31.7 9.7 |+ 22.0 31.1 8.2 |+ 22.9 £1) 1.2 P 0.6 0.5 + 0.5,
August ...o 20.5 Rop- 204 FURLY 20,2 6.2 |+ 14.0 El) 1.0 - 1.0 0.3 0.1 + 0.2
September - 10.2 Gi8 |+ .28 9.8 5.3 |+ 14,5 1y 2.2 [—.2:8 0.3 0.1 +0.2
October ... 27.9 6.8 |+ 21.1 27.8 6.0 |+ 21.8 1) =7 = o7 (oWl 0.1 | -
November .. 12.1 - | F NS4 S0 S0 .6 1; 0.6 - 0.6 Q! 0.1 -
December .. 19 48 9.8 | £ 86 Tl it ~9,0 3 1.4 .4 0.8 Bl 'l _%E.2
1944
TOTAL % .56 | ¥84.5 8%.2 |+ B81.% 68.7 |+ 90.7 L2 P12k 18 4.6 g2 + 2.4
January ... 16.6 10.8 | + 6.2 7.9 % 2.8 (1) ol - 2.1 0.8 0.8 + 0.4
February .. 16.1 8.6 |+ 7.5 6.6 |+ 9.0 (1; 1.9 -1.8 0.5 0.1 + 0.4
March ..c.. 20.4 9.7 |+ 10.7 78 (% A58 (1 1.2 - 1.2 L1 0.6 + 0.5
Appid = .30 12.9 6.3 |+ 6.6 5.8 |+ 7.0 (1; @ - |=0hd 0.1 (1) (1)
l&y_ cCeavens e 2609 802 + 1897 608 + 1907 101 i 101 004 005 + o.l
Jm. L B K 2005 1005 + 10‘92 900 + 1104 105 - 105 052 001 * 0.1
Sy .70 20,8 | 11.1 |+ 9.7 9.7 |+ 10.3 1.2 |--0.9 0.5 0.2 4+ 0.5
tugust .... 18.5 26.2 "1+ . 8.4 TE e W LY 6.0 - 0.9 0.4 p.2 +0.2
September(x) 11.6 8.2 |¥ 5.4 6.1 |+ 5.0 1.9 |- 1.9 0.5 0.2 + 0.5

(1) Less than 0.05

(x) Subject to revision




ANALYSIS OF TRADE IN SECURITIES BETWEEN CANADA AND OTHER COUNTRIES —— SEPTEMBER, 1944.

Tabie 2. h
United States  ~ United Kingdom Other Countries
Total Total Sales Purchases | Sales | Purchases Sales | Purchases
Sales Purchases to from to from to from
- $ $ $ $ $ $ $ $
Bonds & Debentures, Total ......| 6,377,945 | 3,914,121 | 5,911,308 |2,324,944 2,230 11,398,567 | 464,407 | 190,610
cmadim Noew IBBUES seecssscscse - - - - - - - -
Canadisn Qutstanding Issues
Dominddn Weesssssessrvoe-- s | 1,587,006 | 1,245,966| 1,013,851 ‘| 1,157,966 - 4,294 | 375,245 | 103,708
Provingial .oweseessecoscinss | 1,878,114 208,113| 1,860,597 14,251 - 193,362 17,517 -
Municipal sssceecescececscs 462,423 | 1,014,415 462,423 77,016 - Y LSRR - -
Guaranteed by the Dominion. 413,030 6,117 413,030 (5 0.7 - - - -
Railway, Other c..s.vao v 178,784 87,382 178,784 69,800 - 15 20047 - 2,305
Other Corporations ...:s:>s. 876,213 458,478 819,223 136,394 - 244,885 56,990 77,199
United States New Issues
Government .secsc000uc0uma - 25,460 - 25,460 - - - -
ORHEr: ..o M d i agesdi - 75,1359 - 75,8187 - - - -
United States Outstanding Issues
Government ...sccecccscsaas 264,812 495,997 264,812 495,997 - - - - |
ORI s chala s 3% o ¢ s 0% 0 62 495,870 150,482 495,870 150,482 - - - o i
United Kingdom New Issues :
Government .,s555950100080% ~ - - - - - - -
Otvher.u:z)oaoooauao-’;aoaauoo - - - bt — - = -
United Kingdom Qutstgnding Issues
Government ..c..es323:0590005 2,230 - - - 2,250 - - -
Othelr sl decisocsrveoven - - - - - - - -
Other Countries New Isgues ..... - 8,854 - 1,454 - - - 7,400
Other Countries Outstanding Issues 207,573 17,290 190,918 14,440 - 2,850 16,655 -
Unspacified Bonds & Debentures . 211,820 | 120,430 211,820 120,430 - - - -
Common & Preference Stocks
Canadian ....ss05-c00000000 | 2,472,682 | 8,139,700 2,390,063 | 2,548,599 | 11,227 534,406 71,592 56,695
United States ...sec00000.0 | 2,740,787 | 1,176,463 2,740,787 |1,175,361 - - -~ r;102
United Kingdom cecovcocecce 44,454 1,540 11,785 1,540 | 32,669 - - -
Other 'Gountries 0828000000 = 55550 "= 53350 — — — -
Short-Term Securities (1 year or
less) ... = = — " i - u h
Other Securities
Canadian sccessesvososcsass - - - — = = = -
Unitad Statﬂs 2920900020000 L = — — — - - —
United Kingdom seeesccosasns - - - 2 . \ 3 i il
TOTAL 600909...00.»:0..5:009?690'11,655,868 8,255,174 11,055;943 6,055,794 46,126 1,932’973 555,799 248’407




ANALYSIS OF TRADE IN SECURITIKS BETWEEN CANADA AND OTHER COUNTPIES —- NINE MONTHS ENDING SEPTENEER, 1944.

Table 2A. e % R e i s oy A’
] United States United Kingdom Other Countries _
Totael Total Saleg Purchaces |Sales Purchases [Sales Purchases
L Sales __Purchuages 4 el from to from to from
$ ¢ TN $ K $ E $
Bonds & Debentures, Total ......[110,5€1,024 37,714,948 106,283,352|28,219,6€7 {305,059 7,728,402(3,972,620 1,766,873
Canadian New ISSUES svceveverann 233,334 - 162,452 - - - 70,882 -
Canadian OQutstunding Issues
Dominion seveseccesceeacecss| 31,085,017 10,007,540 27,883,742 9,088,597 500,558 41,13912,868,716 907,804
Provincial ceecescecsss.ees| 24,206,318 2,922,689 24,18¢,011| 1,028,218 - 1,873,679 20, 307 14,732
Municipal seeessosvseesasss| 9,832,144 4,568,217 9,870,657 913,361 - 3,636,742 1,487 18,113
Guaranteed by the Dominion.| 11,590,432 406,095 11,585,432 336,520 - 708 5,000 68,867
Railway, Other s.cescveccse 7,889,945 2,971,294 7,774,645 2,588,635 - 227,835 115,300 154,824
Other Corporations «.......| 10,691,838 5,771,998 10,063,384| 3,322,495 - 1,918,062 622,454 531,441
United States New Issues
Government seeeeeccoscososs - 294,428 - 294,428 - - - -
Other scesvecconerscstsssns - 178,623 - 178,623 - - - -
United States Outstanding Issues
Government eseceeescesesees| 4,070,158 4,769,515 4,070,158 4,768,8€5 - - - 650
Other .vsieevececsneeeseses] 3,736,507 2,098,125 3,736,507 2,097,189 - - - 1,936
United Kingdom New Issues g -
Governent ec.evescsvessccesc - - - - - - - - !
Ofthen " =o0% s R ENR M e - 1,650 - 1,650 - - - -
- United Kingdom OQutstanding Issuep
Government c.ccevevccscance 118, 607 - 114,113 - 4,494 - - -
Other ccovesssnsvecssssases 775, 3C0O 169, 589 666,800 164,282 - 5,207 108,500 -
Other Countries New ISSUES «.... i 60,084 - 19,249 - 11,610 % 29,225 *
Other Countries Outsitanding Issups 2,069,718 462,554 1,909,744 415,908 - 7,419 159,97ﬂ 39,227
Unspecified Bonds & Debentures .| 4,293,706 3,031,541 4,293,706 3,031,547 - - - -
Common & Preference Stocks
Canadian eccesescecesessnssse| 25,506,920 30,847,211 24,811,388(25,905,299 108,525 4,481,399| 637,007 450,513
United States ecececeescees| 27,527,109 14,118,141} 27,510,085]14,091,677| 14,643 22,181 2,381 4,283
United Kingdom sceeeccccenrs 594,077 64,356 550,029 35,604 | 63,975 28 ,79% 73 -
Other Countries cesccsccses 2,322 4,470 1,048 3,350 - - 1,274 1,120
Short-Term Securiiies (1 year or
less) .o 251,025 396,006 251,025 394,954 - 1,082 - -
Other Securities
Canadian scecesecccessonses €50 5,823 650 5,804 - - - 19
United States 8080000000090 618 — 618 = i = = —
United Kingdom eecsccoccses - - - - - - - -
TOTAL ecvevcenncocncncccesanaea.| 164,493,745 83,150,955} 189,388,195168,656,355 492,195| 12,271,78614,613,555 2,222,814



SALES AND PURCHASES OF SECURITIES BETWEEN CANADA AND OTHER COUNTRIES -

Table 3. BY NATIONALITY AND CLASS OF SECURITY. (SUMMARY TABLE) SEPTEMBER, 1944.
United States United Kingdom | Other Countries
Total Total Sales Purchases Sales Purchases|{ Sales |Purchases
Sales |Purchases to from to from to from
$ ¢ $ ¢ $ ¢ $ $
Canadian Securities, total .....| 7,668,322 |6,160,171 | 7,137,951 |3,990,143 11,227 11,930,123 |519,144 | 239,905
Bonds & Debentures ee.soeee-. | 5,195,640 | 3,020,471 | 4,747,888 |1,441,544 - 1,395,717 (447,752 | 183,210
Common & Preference Stocks .| 2,472,682 (3,139,700 | 2,390,063 | 2,548,599 11,227 534,406 | 71,392| 56,695
Other Securities eoessaeceass - - - - - -— - -
United States Securities, Total. | 3,501,4€9 |1,923,5639 | 3,501,4€9 |1,922,437 - - - 1,102
Bonds & Debentules ecessssss 760,682 747,076 760,682 747,076 - - - -
Common & Preference Stocks .| 2,740,787 |1,176,463 | 2,740,787 |1,175,361 - - - 1,102
Othe!‘ Secul‘ities ssvtecessse s ™ ] - T b - - -
United Kingdom Securities, Total 46,684 1,540 11,785 1,540 34,899 - - -
BondS & Debentures Qo ELeee 2,250 brid —1 el 2’250 - — e
Common & Preference Stocke . 44,454 1,540 1l 85 1,540 32,6€9 - - - 1
(e SECUBR L1658 sedeessasile - - = & = - ) = -
i
Other Countries Securities, Total 207,573 29,424 190,918 19,244 - 2,850 | 16,655 7,400
Bonds & Debentures «icececees 207,575 26,144 190,918 15,894 - 2y88@* % 16,655 7,400
Common & Preference Stocks . - 3,850 - 3,550 - - - -
Othel‘ Securities s seessveanr - = s he o - - -
Short-Term Securities (1 year or
less) e - - - - e - o -
Unspecified Bonds & Debentures . 211,820 120,430 211,820 120,430 - - - -
TOTAL eeececveccnccecacanesascas |11,635,868 | 8,235,174 |11,053,948 | 6,053,794 46,126 | 1,952,875 |535,799| 248,407

-
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SALES AND PUKRCHASES OF SECURITIES BETWEEN CANADA AND OTHER COUNTRIES
BY NATIONALITY AND CLASS OF SECURITY.
For the nine months ending September, 1944.

Table 3A.

Canadian Securities, Total...
Bonds & Debentures eseeeos
Common & Preference Stocks
Other Securities ceseecess

United States Securities,
Total L 2 R SE BUBE BE BE B BN BN BN N )
Bonds & Debentures o..ceea
Common & preference Stocks
Other Securities seececocee

United Kingdom Securities,
Total e S @asserauns
Bonds & Debentures ..eeecs
Common & Preference Stocks
Other Seeurilies «usisi.ss

Other Countries Securities,
TONAL §is +%slotasaie ols alare
Bonds & Debentures sevseee
Conmon & Preference Stocks
Other SECIEL CL OIS sazosote srt s-shn

Short~Term Securities (1 year
or 1less) e..

Unspecified Bonds & Debentures 4,293,706

mTAL L 20 R 2K 2R BN TR K B R BB IR SN B BN I B BC LN N N ]

§ United States United Kingdom Otber Countries
Total Total Sales ‘Purchases |Sales Purchases Sales Purchases
| __Sales _|Purchases to _from | %o from to from
$ $ $ $ ¢ $ ¢ $
121,054,598 57,500,867 | 116,304,362|43,158,929(409,083 | 12,195,565 4,341,153 2,146,373
96,497,028( 26,647,833 91,492,324|17,247,826| 300, 558 7,704,166 |3,704,14€¢ 1,695,841
25,556,920 30,847,211 24,811,388|25,905,299|108,525 | 4,491,399 | 637,007 450,513
650 5,823 650 5,804 - - - 19
35,35%4,392| 21,459,832 35,317,368(21,420,782| 14,643 22,181 2,381 6,868
7,806,665 7,541,691 7,806,665 7,339,106 - = - 2,586
27,527,109| 14,118,141 R7,510,065|14,091,677 14,643 22,181 2,381 4,283
618 - 618 - - - - -
1,487,984 235,595 1,310,942 201,636 68,4€9 33,959 | 108,573 - i
893,907, 171,239 780,913 166,032 4,494 5,207 | 108,500 - o
594,077 64,356 530,029 35,604| 63,975 28,752 73 - i
2,072,040 527,108 1,910,792 438,507 - 19,029 | 161,248 69,572
2,069,718 522,638 1,909,744 435,157 - 19,029 | 159,974 68,452
2,322 4,470 1,048 3,350 - ~ 1,274 1,120
251,025 396,006 251,025 394,954 - 1,052 - -
5,031,547 4,293,706 3,031,547 - - - -
164,493, 745/85,150,955( 159,388,195|68,656,355|492,195 |12,271,786 |4,613,355 2,222,814
4
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BID PRICE AND YIELD FOR DOMESTIC GOVERNMENT BONDS IN UNITED KINGDOM,
UNITED STATES AND CANADA

Table 4. - - - af
United Kingdom United States w’~~LQgggnion of Caneada
%% War Loan 3% of Sept. 15, 3% of June 1,
Callable 1955, callable 1965, callable
on or after on or after on or after
Dec. 1, 1952+ Sept. 15, 1951 June 1, 1950
Price Yield Price Yield Tax Price Yield
Equiv.x
1942
June i Cr ¥ N 104.21 2835 110.78 18475 2.67 99.75 3.02
July i L2 s 105.52 2.88 $il0e53 1.75 2.69 99.75 3.02
August 16 .. | 105.04 2.93 110.28 1.76 2.70 99.50 3.05
September 14 .., | 105.03 2.92 110.22 1.76 2 et 93550 3.05
October 14 .. 105.30 2.92 ISLO 22 1.76 2.70 99.50 3.08
November 18 .. | 104.37 2.99 A QL5 1.74 2.€8 99.50 3.086
December 16 .. |104.24 | 3,00 | 110.00 1.76 2.70 99.63 3.04
1943
January 13 .. 105.03 e 110.16 1.73 26T 99.63 3.04
February 17 .. 104.56 2.96 110.19 1.72 2.66 100.00 3.00
March L7 o 104.48 2325 110.06 15572 2.6 100.13 2.98
April iYL 104.%5 2.98 110,28 a1 lp (37 2461 100.00 3.00
May 2% . 103.€3 3.06 111.06 1.58 .52 100,00 3.00
June 16 .. |103.2¢ | 3.10 | 111.50 1.51 2,45 100,13 | 2.98
July 14 .. 10%.53 3.06 112.06 1.43 Ra s 100.25 | 2.96
August 18 Wl IlO2388 3.14 10075 1545 2Rd9 100.28 2.94
September 15 .. 102.74 Sailie 111.72 ivsa 2.%8 100.28 2.24
Octobers 13 .. @553 3.G5 111.66 1.44 2.38 100.38 2.94
November 17 .. 103.44 3.08 1 e)e iz 4 1.46 2.40 100.%8 2.24
December 15 .. | 103.18 3.09 111.03 1.49 2.43 100.50 2.92
1944
Januarcy g 19, 103.16 3.08 111.06 1.47 L 100.88 2.85
February 16 .. 103.14 2.08 L 18]E A6 1.44 2.38 101.25 2018
March 15, e | HO239S 0 el L |t 1.40 2.24 101.28 2.76
April 11 P [ )|(0F2 T3 i Al 10 18539 2.33 TOkaES 215
May I7 oo RO TS 305 15U FSPS 1.38 2t TEilts a5 Qe LT
June ALY o (L0 S Al S 111.13 1.28 2.54 101K 25 2o T 1
July 19, S 103.10 3.08 119,19 1.26 2. 38 101.25 2
August 16 o | IMQSHNOR 3.08 313170 {o}e) 1.35 2.21 101.38 2.74
September 13 .. | 103.21 3.04 110.56 1.42 2.28 101.50 RN

+

+ All prices are quoted on an "and interest" busis. The price of the United Kingdom
War Loan has been adjusted from the "flat" basis on which it is quoted in London.

x Yield on a comparable taxable security which would give an equivalent net return
to holders who were subject to income tax at the flat corporation rates. This
rate was 163% to December 31, 1939; 18% to June, 1940; and 20.9% to July, August
and September; and 24% in Qctober and thereafter.
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INDEX NUMBEKS OF COMMON STOCKS PRICES IN CANADA
AND THE UNITED STATES

(1935-39=10C)

Table 5o
CANADA
Dominion Bureau of Statistics United States
Inventors! (402)
Price Index Mining Stocks (Standard &
(95) Composite Poor's Corp.)
(68 Industrials Gold Mining (354 Industrials
19 Utilities Stocks Index 20 Railroads
g, U, O SBanks) - | TG (28 28 Utilitdes
1942
narCh Coocess e 6205 4001 5109 6600
April cececceco 61.1 37.5 49,3 63.3
lay Coesecsoso0 62,0 39.6 6o 7 65.2
June ceoccococsocos 62.8 42.6€ 53,2 66.1
July ©e00000004 62.4 39,3 50.6 68.2
Agust cevecooo 61.6 38.0 49.4 68,3
September 0gog0 62.6 38.4 49.7 69.4
October cooncoos 65,0 38,3 46,2 74.2
November ooocos 67,6 40,7 51,6 75.2
December occeocoo 1.3 44.7 54.7 74.7
2948
January 000000 7663 5051 60.0 797
February cocoococs 78.7 52,0 61.5 84.8
March ecoecsoos 79.1 55:6 65,0 88.2
April Qo0 sO0SEOCO 8206 5900 6806 9105
Hay 09000008000 B T 56,6 66.8 95.2
JUNe ceocsvocacs 86,3 599 68.4 (< (548
o S 91.0 62.8 7105 98,5
August seeeaees 88.9 66.4 75.1 94.4
September c.s.. 89,3 71.9 79,2 95.6
Octoler ocseccse 86.4 68,56 77.2 94.8
Novenber cecsco 79.6 65,9 7288 91.4
December deses o 8005 68.5 TAe 9108
1944
January 20ev0ec 8l.5 T72.2 7805 94.6
February 9cre00e 82,0 71.3 i 1sS 94.4
MATCRA ceevencace 81.5 70.1 76.0 96.6
/.05 o5 o] e e 4 79,3 70.4 78.0C 95.1
May @asccsccecsoe 7909 69.2 TT:.5 e 2
JUNG ceosessacsc 83,7 74.1 82.2 101.5
JULY ceesconcne 87.5 80.0 87.3 104.3
August 0coo0cooee 86.8 78.4 85.3 10287
September 0co0ee 85.0 77-.4 84.9 100.7




