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SALES AND PURCHASES OF SECURITIES BETWEEN CANADA AND OTHER COUNTRIES

Review of International Trade in Securities, 1945

The inflow of capitel to Canada from the international trade in securities
in 1945 was at the highest level since statistics on security transactions have been
regularly recorded. The volume of transactions was greater than in any wartime year
but still less than before the war, Total sales of $386.4 million exceeded total pur--
choges of $195.4 million by $191.0 million. The highest inflow of capital previously
recorded wag in 1943 when net sales reached $172.2 million. In the month of June,
1945, net sales of $35.1 million were the highest for any month on record. The prin-
cipal element in this inflow of capital, as in the past four years, has been the large
volume of sales of Canadian bonds to the United States. Net sales of outstanding
Canadian bonds to the United States in 1945 amounted to $134 million compared with
$90 million in 1944 and $15C million in 1943, and $96 million in 1942. As these fig-
ures exclude gome direct sales in the United States not executed by agencies report-
ing transactions monthly, the total of all cutstamding Canadian bonds sold in the
United States was even heavier than these figures indicate. The velume of inter-
national trading in Canadian stocks expanded to high levels in 194f with net sales to
the United States amounting to $35.6 million. Offsetting thic in part wero nat.repur-
chases of Canadian stocks of $26.3 million from the Uniteé Kinguon.

Net Sales and Purchages of Securities Between Canada and Other Ccuntries

1933 - 1945
(Millions of dellars)
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Total With ¥ith With
Transactions _ United States _United Kingdom __Other Countries
Vs Net Net Net Net Net - Net Net Net
Sales + Purch. - Sales + Purch, -- Sales + Purch.- Sales + Purch.,-
to from to from to from
OEaN N sess & Ol.0 AT + 5802 - 4,9
oA s |1y 89 - 68,32 + 78.4 =2
25 LS oot ol e LA + 67.5 = il Tal =34
1936 eeeee + 7.8 - 8.5 ++12.1 e
1937 (R XXX — ‘108 - 5605 + 2001. "'1.194
NOEBH & seee + 28,9 + 282 = 182 2 +18.9
JL2)% < o e S N ) +  Blied = 5eD +20,2
IO N aein i | L 2BEE i - 2.6 + 1.0
TG W et L < () T a2 = (el = 0L
TLEYI by PP (01555 5 + 109,L -~ 4.2 + 0.6
ORI e slelsiel it ASliEle + 180,9 =056 +1.9
IR Sarele .+ IHTR + T29 - 18,7 + 2.8
LGB! Sone'e ! FRISIO + ‘2885l =133.5 + 2.4
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TRANSACTIONS WITH THE UNITED STATES

As is customary the largest part of these international security trans-
actions were with the Unitad States in 1945, With exports of capital from Canada to
the United States dollar area under control since the beginning of the war, the move-
ment of capital has been predozirantly to Canada from the United States., Canadian
purchases of securities from the united States shown are mainly limited to switches
representing the reinvestmen® of funds from the sale of previous holdings, as re-
demptions of Canadian securities in United States are excluded from the statistics
shown. Sales of Dominion domestic issues expanded sharply in 1945, total sales of
Dominion issues amounting to $109 million, Demand was heaviest in two periods during
the year, from May to August and during the last few months of the year. Provincial
issues were the next largest group sold, but net sales of these were somewhat less
than in previous years. Sales of Dominion guarant2ed issues which had been especially
heavy in 1842 and 1943 wer2 smaller. while sales of unguaranteed railway issues in-
ereagad in 1945, Demand for Canadian sorporation bonds was heavier than in earlier
years, net salss being $18 million comparzd with $10 million in 1944. Similarly
Americzan demand for Canadian stocks was mush greater in 1945, net sales rising sharply
to about $36 million, whereas in 1944 purchases and sales in this trade were close to
equilibrium. A large part of the sales in the summer of 1945 was made up of railway
stock.

Salss and Purchasaes of Securities Between Canada and Other
Countriss, by Countries

1944 and 1945

(Millions of dollars)

T -

Net Sales (+)

Sales to Purchagses from Net Purchases (-)

1944 1945 1944 1945 1944 1945
United Kingdom P2 IDOIDIDIOQ O)S 0-)1 19 l2 SSJQ B 1817 = 5505
UnAE=d SBAEEE <5 0.0.0e 2hew o 206..5 380.1 9B el 158,0 + 112.9 + 222.1
Other Countries ....s.50 Bal 5.9 343 M + 2.8 + 2.4
Total, All Countries ... 24526 386.4 116.0 195.4 + 97,0 + 191.0

Not included in these statistics are new issues and retirements of Canadian

securities in the United States.

New issues of Canadian securities payable in U. S.

funds for the purpose of refinancing called or maturing issues there totalled about

$80 million in 1945,

Besides redeemed issues refinanced by these new issues there

were also some relatively small amounts of maturities paid off in 1945, and the Dom--
inion issue, the 3'3 of 1968 amounting to $40 million which was called for redemption

in Noveaber. -
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As a result of heavy inflows of capital to Canada for the purchase of Can-
adian securities in 1945 and earlier years, there has been a considerable increase in
Canadian indebtedness to the United States. The increase in United States holdings
of Canadian securities has been evan more than the statistics shown in this report in-
dicate, because of substanftial transactions in recemnt years not covered by the agencies
reporting monthly. Most of the insrease in American holdings of Canadian securities
hag occurred in holdings of dire:7 and indirect issues of Canadian governments, the
changes in holdings of ccrporation issues being relatively small although demand for
these issues increased appreciably in 1945,

Accompanying the increase in American holdings of Canadian securities has
been o steady liquidation of Canadian holdings of United States securities. Liquida--
tions increased in 1945 when sales of United States securities amounted to about $48
million compared with $18 million in 1944 and $25 million in 1943. Sales of stock of
United States companies made up most of this reduction in Canadian holdings. Not in-
cluded in these statisti:s are some sales of United States securities by non-resident
owned companies in Canada and some gales by Canadian institutions. As in the case of
Canadian securities.retirements of United States securities are alse excluded from
these statistics, Total sales of Unlted States securities by Canada in rccent years
represent an appreciatle part of tatel Canadian holdings of United States securlties
at the beginning of the war. |

TRANSAGTIONS WITH THE UNITI

P iy -

. KINGDOH

Net vepurchases of securities from the United Kingdom amounted to $33.5
million in 1945 compared with $18.7 million in 1944. Purchases of Canadian stocks
were over $26 million ard repurchasaes of Canadian bonds. mainly provincials, muni--
cipals and other corporations; amoun ted to almest §7 million in 1945, These figures
do not include some direct purchases of nor. Janadian securities in the London market
not made through‘the agencies reporting these statistics. Redemption of Canadian
bonds held in the United Kingdom are no! imcluded in these statistics. The amounts
redecmed in 1945 were appreciable and were distributed among provincial, municipal
and corporatior isew . -

Also excluded are official repatriations of Canadian securities held in
the United Kingdom. The latter transactions have been negligible in the last three
vears, although substantial earlier. Official repatriations in the early years of
the war amounted to $75 million in 1939. $137 million in 1940, $189 nillion in 1941
and $296 million in 1942, The repatriated issues. totalling approximately $703
rmillion, have been almost all Dominion of Canada and Canadian National Railway issues.

The effect of the official repatriations and the private repatriations
througli repurchases and redemptions have been to reduce sharply the level -of British
invesiments in Canada., Total cfficial and private repatriations by Canada from the
beginning of the waer to the end of 1945 approximate $l1 billion, with the result that
British hcldings of securities in Canada are now predeminantly in Canadian railway
and corporation securities apart from relatively small holdings of provincial and
municipal bonds.



Sales and Purchases of Securities Between Canada and
Other Countries

1945

(Millions of dollars)

Net Sales (-)

Sales Purchases Net Purchases (+)
Canadian Bonds ceveccesescesscscovs] 1886 58,9 + 129.7
Canadian Stocks eccocvecssscocescsoce 90.8 81.4 + 9.4
Total -- Canadian Securities ...ce.:] 279.4 140.3 + 132.1
United States Bonds .oscesseecisnne 13.9 9.8 + 4.4
United States StoCkS ecesecscocosas 82,9 39.4 + 43.%
Total - United States Securities .. 96,8 48.2 + 47,2

Other Securities -- including

unspecified bonds veeeescvesece 10,2 602 + 4.0
Total -~ All Securities ccceeccscacss| 38604 195.4 + 191.0

Trade in December, 1946

. —— ——

Net sales of securities in December were $11.6 million compared with
$19.2 million in November. Net sales to the United States were $16.0 million while
repurchases from the United Kingdom amownted to $4.7 million. Sales of Canadian
bonds, particularly Dominion and other corporation issues made up about $5 million
of the net sales to the United States, sales of Canadien stocks made up $6.4 million
and the liquication of Canadian holdings of United States stocks was $3.7 million.



SALES AND PURCHASES OF SECURITLES BETWEEN CANADA AND OTHER COUNTRIES

Table 1% (In millions of dollars to nearest hundred thousand)
Total Transactions United Stgtes United Kingdom Other Countries
Pur- Net Pur- Net ¢ Pur-- Net Pur- Net
Year and Month Sales | chases | Sales + | Sales | chases| Sales + |Sales| chases| Sales + | Sales chases | Sales +
to from Purche- | 1o from Purch, - | to fron Purch.- | to from Purch..-
1943 ,
IEAL 0 s s e poe p iBBTLD 95p 7 [t 27220 | 264:9 (2 J 0 O e TR LET0TEs ol (o0 10.7 | - 10.6 3.8 1.9 + 1.9
November ceoso 1261 {5 10| IR (] 12.0 5.0 + 1 |780 (1) 0.6 | = 0.6 (o) E OE -
December cesos 117/10) ko) AT e AR 74 16.7 NP I "Begrriag 1.4 | - 1.4 0s3 0.1 + 0.2
1944
TOIBAT Joe oo Licio [ <2083500) LINLEEO) || % Q5 Qlr 7|l 20683 9354 | 1NeSORTIR RS 19.2 | - 18.7 Bl 3.3 258
January ececses 16.6 J10) )|l 5 157 eI+ _ (7.8 (1) il == TG 0.8 0.5 - 20 (Ol
Febuary eeeso JUs BRGEIIIN ST 15.6 66 || ¥ 8.0 () 1.9 ] - 1.9 0,5 0.1 4 O
MaTEh sieeseten 20.4 (o) e/ B I () A7/ 19,3 7 e + I8 (1) 105 - 1.2 i8I 0.6 05
Aprll osvescen 12.9 BoionE 6.6 1208 5.8 = 7.0 (1) (085 - 0.4 Ordl (l) ( )
Kayiceocoeensac 26,9 862 |+, 187 26.5 e ¥ mF I ) i, — 9 At 0.4 0.3 + 0.1
FUNE=3 svord v aiok 20,5 LoES- [ 102 20.4 9.0 | + 1l.4 (1) oS |~ S (0252 Ok + 0.1
1) 7S P Pl 57 20,8 Tile Aalictn 1987 20,0 L) S| B R0t [ (0 e 0.9 0.5 (0} + 0.3
AugusSt cescees 1119515 10,1 [+ 8.4 1850 8521 || T 1938 [=0LE 1LJ0.<=" OF9 0.4 0.2 + 0.2
September coos 11.6 82 |3 1SR4 LAk i | & Bl (1) 1.9 - 1.9 0.5 0.2 + 0,5
(047701 01= o IPR o diGhiL 71 S e ol RS 15.9 gl I £ @l ' U] PIgTl = 1,4 0.2 (051 + 0.3
November c.uoo 1355 95 |+ 450 13,0 3 4+ &7 vl ISSgd(r = - SE 0.5 0.3 + 02
December ceeoe 8.1 150 ¢ 2lg 17.3 100 4% 'B.a. ] (3 s ='"RD 0.8 0.8 =
1945
TOTAL ceesecoo gl || Sigisrd | +-2agltig 1 -3g0er DIS8 RO - 222 8" 10,4 339 | =~ 133.5 Fie 3.5 + 2.4
January cessce 26,0 168:3 |+ . GRE 2556 158 |+ 1.7 | (1) 2o |- =, B2 (0% 5 (0T e 52
Febmary ceesce R7,2 LS9 1+ " A0Ls3 263 1350 #1885 (l) 0B - 2.3 0.9 0.6 + 10,3
March coeesens 20,6 10:5 |+ 10.0 20,0 983 |+ 107 1 (1) A2 |13 0.8 L FGad
April seeeeves 5.8 ] e it~ 18 Sl 2556 HI-NF 183 1 (1) 287 —E2hS 0.2 0.1 < Rl L
IO o olete siojaiSiots 0.7 11.8 |+ 18.9 30.5 851+ 22.0 (1) Sl Y "="" 3. It 0.2 0.2 -
JHE, o 00 carn s 6725 ko2 UL € < P 2E.9% ¢ 428 | (1} 8.2 | - 8.2 0.2 0.2 -
JEIEZAT) s o v arornarte 31.8 TR [P 2087 30.5 ale~] & 250 1 '1a) o> I (RS R 1515 0.9 + 0.4
AUgUSt eeessce 29.3 8.9 1+ 20.4 280 8.0 | + 20,9 | (1) 0.6 - 0.8 0.4 0.3 0.1
September o-.. 10,6 W0 (= P (S 19.1 T 2 L e @pille — SO 0.5 (041l + 04
October seocee 28,7 Lest2alit 25 28.3 ATl ST W0 DUSE T T S 0.4 0.3 + O3l
November c.... 43,0 23.8 1 1962 42.7 DS 7 | 230 || Okd 3.9 | - 3.8 O 0.1 -
December {x).. 36.0 4.4 |+ 11.6 35.3 19.3 { + 16.0 | 0.1 4.8 | - 4.7 l, 0.6 05 + 0.3

(1) Less than 0,05

(x) Subject to revision

o



SALES AND PURCHASES OF SECURITIES BETWEEN CANADA AND OTHER COUNTRIES

1935 - 1945 -

Table 1A (Millioﬁs of dollars)

Total Transactions | _United States United Xingdom Othet.CouA;rieS 1

Pur- Ne < Pur- Net Pur-- Net Pur.- Net

Year Sales | chasas| Salas +| Sales | chases| Sales +{ Sales | chases| Sales + |Sales | chases | Sales +
i » to from Pursh.- | 1c from Purch.-] to from Purch.- | to from Purch. - _
1983 coeseo 288.7 287.7 |+ 51.01 208.5 | 20R40 '+ 2.71 8048 7.6 + 58.2 2.3 B2 - 4.9
E? 7, 21 W 323 1 + B30« | 2BLZ | -7 68481 10R.1 23,7 + 7854 B.1 4.3 e T
1985 ccveso 301.8 850:8 | + Gl 0| 288.% | 208,7 |'+ &7.5] @0 44.1 -~ 13.1 2.9 549 - 3.4
1936 acssoe 422,5 AR T + T8 S5 ] §i6s | ~ B.5] 7.8 59.7 * 12:0 [SNeid 3.4 " 4R
1937 ciecos 506.5 S11.4 | ~ 4.8 376.4 | 412.7 | -~ 36.3}105.7 85.5 + 202" 4 24:5 T15L + 118
2O - wn e 369.2 38035 ) + 28| E8EaT | WEL.T |+ 22L3)188.1 64.3 - 12,2 133.6 }|14.7 + 18.9
L T, 311,0 258.9 | * 7R.) | Suvao ]| 19655 | & | 5¥. 41 TB.B 37.8 - 5.5 |30.8 }10.6 +1 20.2
1940 veeees 123.9 95.1 | +  '98+8| 1158 83.4 { + 30.4] 7.0 4.8 - 2.8 3.0 2.0 " 128
1941 ces0eo 108.3 75.3 | + 33.0( 104.8 68.5-) 4,568 1.8 4.9 - 3.1 1.8 B9 —~ Vil
1942 .cosue 1670 6l.5 | + 105.,5| 165.1 564 ] 2t 109,40 Q.1 4.3 -~ 4.2 1.8 1.2 T Q-8
1943 c.0aue 267.9 95.7 | +172,2| 264.0 83.1 | + 180.9| 0.1 10,7 - 10.6 3.8 1.9 F.. 1.8
1944 <..a0. 213.0 116.0 | + 97.0| 206.3 284 * 123a9 0.5 19.2 - 18,7 6.1 3.3 + 28
1945 cvseas 386.4 196.4 | + 191.0{ 380.1 | 158.,0.| + 222,1] 0.4 33.9 -~ 33.5 5.9 3.5 + 2.4
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ANALYSIS OF TRADE

United States

United Kingdom

‘Other Countries:
g:;:i ggﬁiiases Sales Purchases| Sales | Purcheses| Szales |Purchases
SRR BN e L. from o} from to from ___
$ $ ¢ $
Bonds and Debentures, Total ....-.. 11,569,108 5.716,09€]11,156,691| 5.183,937| €,212| 398,192 |396,206| 133,967
Canadian New ISSu€s os:ucsavsvosas 47,302 - 31,892 - - - 15,110 -
Canadian Outstanding Issues -- -
DoRERlon « .z 000 v a oA REIE o o <Lk ko Lok TS 5,753,122} 2,727,804] 5,376,075| 2,629,792 - 6,407 }377,047] 91,605
ProvEneiiali s oa chesisis s sieisicio sio e oo o i 882,050 239,764 880, 388 184,609| 1.662 55,155 - -
IRPIREER L i o i 9w 40 0 e 00 » > 88 5.0 215,447 158,124 215,447 8,441 - 149,683 - -
Guaranteed by the Dominion cosa-o 306 290 1925905 %065 il 192,905 - - - -
REGU LT (0] e s S T S P s 18C,975 116,018 180,975 92,163 - 9,043 - 14,812
Other Corporations ..ssccsvssuasss 2,382,1.30 963,043] 2,378,081 773,118 177,904 4,049 12,021
United States New Issues -
Government .. =T e - 220,241 220,241 =
DR o oamsuoobuswsoassnadass o 468,886 468 .886 -
United States Outstanding Issues -
CONVCENNEIN B sra s oo ¥eis o ove ¢ o Fodo 246,734 166,264 246.734 166,264 - -
(O Tt ook 1 ofali= ko fa 01w ot Rkl oo/ o101 9 a1 & 912,056 141,474 912,056 125,945 - - 15,529 ,
United Kingdom New Issues - g
CORERRM AT 53 ot 12 o1 ol okol oSagore o ita & 6 = - - - - - - :
IR POrok e ke o) PRt b oo ormrp = 5ot — - - - - - - -
United Kingdom Outstanding Issuesw
Covernment 's. svsmsesuwecnsmuncaoa 5,682 1,032 - 4,550 = =
QLT o s ofsrs oisislosmkaliskaionsioii a0 ¢ 3 010 = - = - = - X =i
Other Countries New Issues ..coose . - = = & - ot
Other Countries Outstanding Issues 207,919 148.456 207,919 148,456 - - -
Unspecified Bonds & Debentures ... 420,701 173,117 420,701 N7 Seelill? - - .
Common and Preference Stocks
Canadian coeussseessessessniossns | 13,895,223111,742,598}13,560,516{ 7,151,728|102, 326 |4, 396,711 |232,381| 194,159
United States sucwsessscevacawsso | 10,512,530 6,854,557}10,512,530| 6,845,910 - 8,045 - 602
United Kingdom .oeecosacssecscose 7,102 140 7,102 - - 140 - —
Other Countries cescesccesecsvoss 50,075 94,172 50,075 94,172 - - = =
Short-Term Securities (1 yr. or less) - 10,996 - 10,996 . - -
Other Securitieg
BEAAI AN o afaidbo brers-sia o slereiohnle = ofsis afais .- - - = = = = .
RGEE STREEE -scessesaccicdiabie - - - - = 4 - &
Qe R COUNEET € 8 . dorsfasercissorsis s ionsisattsro 1500 - - 1,300 - - r . =
TOTAL ...-000e0000000 | 36,025,359|24,418,559] 35,288,214 119,286,743|108,538 |4,803,088 |628. 587] 328,728

IN SECURITIES BETWEEN CANADA AND OTHER COUNTRIES, DECEGBER, 1945

— e




Table 2A.

ANALYSIS OF TRADE IN SECURITIES BETWEEN CANADA AND OTHER COUNIRIES,

_TWELVE MONTHS ENDING DECELUBER, 1945

United States United Kingdon Other Countries
Total Total -
Sades Pudeliases Sales Purchases Sales | Purchases Sales |Purchases
_ i from to from to from
; & $ $ $ $ $ $ $
Bonds and Debentures, Total .. |R12,033,133| 73,605,342|207,189,378 64,100,597 49,985| 6,931,647| 4,793,770{2,573,098
Canadian New ISSUES cecosocvos 1,2499020r - 307,137 - | 800 - 041,083 -
Canadian Outstanding Issues -
Dominion coseeceosvesecvossc [112,772, 885 40.149,900|108,051,525| 38,586,628 7,325 635,268] 3,713,675 928,016
IBoiabiEarzile il s fale s oo iolert e = o R4,125,192| - 4,686,879 24,117,5687| 2,611,491 4,636| 1,202,210 2oy 175,178
Hunicipal csccecasseosnocess 8,345,386 2,768,657 8,345,386] 1,650,488 - 1,116,632 - 1h B
Guaranteed by the Dominion . | 13,597,706] 1,497,650| 13,591,354 583. 508 - 39, 733 6,352 874,409
Rakslyais. G thersacis s eiaecte s o' 5,578,569 1,223,172] 5,575,674 98350 | 2,685 220,810 - 14,812
Other Corporations cveesssoco 22,018,666] 8,535,336] =2.810,9168| 5,070,699 11,165| 2,951,612 96,585 515,025
United States New Issues -
R SR TIEER ove. <hahobs, slis. s o 0 ohin © oo s 1,157,041 - 1,156,138 - - - 908
Oty stveressm @ o o) ckola o ountar iva 2 - 1,281,114 = 1,281,114 = = - 1
United States Outstanding Issueg
BCORRRCIIR T 5% +.0.0% 51s 4 Huin ¢ cro 0 5,381,314 4,583.629| 5,381,314 4,58%.629 - e — = :
RIS, oo oot cta oo o0 w o is v o o uro o 8,525,562 2,451,170 8,515,843} 2,397,445 - 9,680 9.71% 44,C35
United Kingdom New Issues — ) g
GOMERRMEIT o o0 o sjcrmare s o 5o 4006 = - - - - = =
EIeRE., . roraa @ o k- (0% o Re g R KA R LI - - ~ o= - - - =
Uni ted Kingdom Outstanding Issues
GO ENTIINE N5~ o1yt she 5 o 6 9asToho SFAS 145,782 69,784 123,538 69,784 22,444 = = =
U e T o L b o D ot ﬁ 382,318 28,910 381,598 16,404 720 124506 - -
Other Countries New Issues.s. - 45,700 - 45,700 - - = -
Other Couniries Outsianding Issues] 2,538,948] 1,404,428] 2,515,581} 1,338.058 - 43,192 238,367 25478
Unspecified Bonds & Debentures| 6,472,145 3,721,972| 6.472,145] 3,721,972 - = &, -
Common and Preference Stocks
T R N R 90,811,071] 81,451,260| 89.486,102| 53,893,1.87| 278,457 26,652,539|1,046,512] 885,534
United States vevevceereesss | 8R,950,852) 39,403,584] 82,892, 788 | 39,322,206] 13,420 27,670 44,574 53,708
United Kingdom cccoceecooncs 138 767 398,780 66,697 143.,623] 61,254 253,125 7, GillG 2,032
Other Countrie€s coceecsececsoc 465,028 447,955 465,028 445,685 - €, 5 - 1,135
Short--Term Securities (1 year
BMEER) a7, i cnon - 102,224 - 102,224] - o £ e
Other Securities
CUHBAEIAN +vcvcococnvecssans® 33,984 - 33,984 - - Lk & =
United Stateg ccovoecessssvcs 9,667 9,667 - = - o s
Other Countries ccceeescccos 1,300 - 1,300 = = ~ = .
TOTAL ¢oocescvcscesosocons |386,440,802|195, 289,145 360,144,244 ]158,007, 522 403,186133,866,116} 5,892,672] 3,515, 507




ANALYSIS OF TRADE IN DOMINION GOVERILIENT BONDS BETWEEN CANADA AND OTHER COUNTRIES

Table 2B TWELVE BONTHS ENDING DECEMBER, 1945
Total Total United States United Kingdom Other Countries
Honth Sales Purchases | Sales Purchases |Sales | Purchases Sales |Purchases
to from to from to from
$ $ $ $ $ $ $ $
JANUATY «evenerernnoncesonnoe 2,225,277 | 1,668,195 | 1,878,426 | 1,531,811 | - 76,583 | 346,851| 59,801
FEDIUATY «evecveccocecasoces 2,460,845 | 2,453,716 | 1,753,765 | 2,466,509 | - 1,061 | 707,080| 26,146
maI‘Ch @9 0090 8T 9O IOSPOCOB0C0 B0 5,710’807 1,190,422 5’184’998 1’145,400 — 697% 525,809 40’254
April YUSSSELES IS IDIBEOPNTIEOUT 2,047’232 1,1589896 1,944’665 1’152’561 - 12’520 102,567 14’015
D VI e e R A 8,206, 581 785,602 | 8,118,946 758,328 | - 3,784 87,635| 21,490
SN . . et i s o ain B 32,800, 251 | 14,045,285 | 32,670,792 | 15,854,150 | - 171,288 | 129,459| 19,947
J'ul}' ssvecreevecessrcescresce v 16’441’514 1’5455558 15,993’451 1’085,7452 - 152 448,065 457,954
R S S 16,480,035 | 1,690,768 | 16,128,841 | 1,564,105 | - 1,507 | 341,194| 125,156
SEPLEMBOT ««sseecsssncscesns 3,755,237 | 3,842,347 | 3,343,824 | 3,449,979 | - 350,167 | 411,413 42,201
OCHODEE +eecesnceoncassncnses 5,524,324 | 3,795,350| 5,296,760 | 3,781,005 | 2,008 4,138 | 225,556 10,207
HOVEMDET o ovovenvnecenncncens 13,267,200 | 5,209,877 | 13,350,982 | 5,189,550 | 5,717 | 1,087 11,001| 19,240
DeCEBBEr s o) o eretom.omors spurora s/l 5,753,122 | 2,727,804) 5,376,075 ] 2,629,792 | - 6,407 37,0471 . 91,6086
Total .~ 12 month8 .css5.00000 112,772,525 | 40,149,900 [109,0561,525 | 38,586,622 | 7,325 | 635,262 |3,713,675] 928,016
ANALYSIS OF TRADE IN CANADIAN PROVINCIAL BONDS BETWEEN CANADA AND OTHER COUNTRIES
Table 2C TWELVE MONTHS ENDING DECEMBER, 1945
% United States United Kingdom Other Countries
kienth ggfal Pu:::la Sales Purchases | Sales Purchases | Sales |[Purchases
s _aoidos es ses to from to from to from
2 4%2 397 iz Rt Rt p2 ’ 8
mmw HEOVIO0U0EPECeEROBIOOT el » 8 u543 294 2_939.; 596’52 — 244,528 - l 288
Feb??zz"y Qe 9GO0 0ec0ne0eees VOO g‘pg'?%yggg 2225542 293:;)}79233 275»‘,556 - 536’940 L 54:250
L“'_'—rc- t N9 OE®e PO0OQPPROUROAOCO0S® 00 ’ ‘“ ’ l ‘) ~|’y5 279;7m 65’216 " ==
ﬁz;ll 4+ 08808 eRC00RESENR0ORD SO 231055950 459p955 2"105950 1785,775 4 281,160 o _
VI2 7000890300093 VvA2P200600Cw% 9115:454 29600?9 2»1,114‘.950 194047 w
BRI - des5es 0 b aiide s irae 3,515,725 | 174,199 | 3,315,723 52;,072 { iiﬁf‘éﬁ IF: .
iul)’ ;uo.naeoetooalnoonto.oeo 1982633887 219’201 19824..886 115n178 o 101,958 2’001 2’085
uL‘s VO OOCS eI O EOPNO0SCERRE0BQD 196 (\27 [+
Segtember . ' egg' 8'7g égi,éu el 67,248 | - 76,141 = 2,085
G0U®BNUI3000000a8 00 PPk 9 11 985q872 2559165 o 28,512 = 9’934
(?*?tObg 09903 UDS 0PTSRS NERE 1’255\1868 465‘96?5 ly255()868 508,622 o 55,726 han 101,327
BoVambET 1uiisniiinneianneos 1,803,909 344,988 | 1,800,431 125,572 | 2,974| 217,157 504 2,259
TOta.l erléo-o-‘;’g;ooo.ontnoooo 882)050 259_3764 88& ZBB 184j609 1@662 5§§155 = -—
- 12 months eu.oeeee..s 24,125,192 | 4,686,879 | 24,117,567 | 2,611,491 | 4,CcC]1,00: 210 2,909 173,178

.—~6u-



ANALYSIS OF TRADE IN CANADIAN GIUNICIPAL BONDS BETWEEN CANADA AND OTHER COUNTRIES

Table 2D TWELVE MONTHS ENDING DECEMBER, 1945 :
T . _Dunita=d States United Mgdom Other Countries
Month Total Total Sales Purchases |Sales | Purchases|Sales | Purchases
Sales |  Purchases to from to from to from
$ $ $ $ ¢ $ & ¢
ERENEET oo o oo omns Sevanas 837,642 104,935 837,642 32,805 | - 72,1%0 | - -
FEBBUBLY oo < s 00 no00ssmmsonas 1,042,958 414,232 | 1,042,958 297,422 116,810
P CRRET IS Hole. o SFe exssase, s¥oradasssshorans| o 624 . 390 285,704 624 . 390 233,648 52.056 e
Aprll caeecocececessesscansveusd 7294125 111,402 229,125 63,764 47 638
RTINS 1o« 5 o/5lejore aleieTa aiatblniatalelo Blo 700..634 74.,050 700,634 7,209 66,141 -
SRR 1 o ioa e o b o eraiie®e 5 0.0/0 1,693,570 955,783 i, 695550 723,982 231.801 -
BRI <.« 0.0 5.0 050« 0w trarorm slimmrns 908, 238 90, 768 908, 238 5, 601 85,167
RUIOMS L, (600 vetalerernrane ord el stiiaTore iske /516 112, 324 22.605 112,324 8,078 14,527
SCPLEMDET o evvnaecsasansanann 944,961 156, 755 944,961 | 114,788 44,967
OCTEOBET c0cecocasssecnsvossos 338 . 242 159.022 538,,'242 116,747 42,275 -
NOREMBER ow o o' oo s o s otalbleisio s it 29'7.8585 L50ul1% 297,855 37,303 193.437 1. 6%7
DEGEHBET oo eosessionensvas | BhBL AT ,,“;58 124 | 215, 447 8. 441 149,683 1
Total - 12 MONTNS woveeoenens 8,545, 386 2. 768,657 | 8,345,386 | 1.650,488 1,116,632 1,557
]
ANALYSIS OF TRADE IN CANADIAN ISSUES GUARANTEED BY THE DOMINLON GOVERNMENT BETWEEN CANADA AND OTHER COUNTRIES l&‘
Table 2E ! TWELVE MONTHS ENDING DECEMBER, 1945 :
. i United S United Kingdom |Other Countries
Y¥onth Total Total Sales ﬁjiiu’%chases Sales Purshzges Sales | Purchases
Sales Purchases to from to from to from
$ $ $ ¢ $ $ é é
BRRUALY 5 10 o5 AAGME DTS o 492. 360 273,237 486,008 232,884 | - 6,552 | 40,353
FEDIUATY o.ovoaseoennsscnnncs 502, 080 319,133 502,080 13,085 5 - | =06,068
BIBRRTAL o 01602 a"5rars oi5rel eroxstershaareraio std 444,387 12,521 444 387 12,521 - e &
- TSR N 7T 4,580 | 3,387,273 1,016 3,564 4
BIERAN S0 a v slo/e +013 015 & o 5 alw1s¥a 018 sTe ool 900,001 83,554 800,001 13027 - 705 57
B B s 1k i hmmtiants + 08 2,827.151 141,683 | 2,827,151 8,720 | - 11,764 - 121,199
B e e 1 enninin e deialnen oot | |1 SRR G0T 318,574 | 1,843,007 % 523 | - i 5 315,043
JANRREHG M o atelaferaturele) o sfokake fate lofe)olalole 685527 22,837 835,627 3,464 - - - 18,373
SEMEEDBT | o alo.eisie/or v oramsteSie s oty arels 243,197 16,587 243,197 4,553 - 10,088 - 1,846
BBEGBET < < v s voie v sgnoniwts | 11 BEIED 107,386 | 1,165,060 | 107,386 | - Cy N 2
HOVETDET ¢4 e vsseseesacssssenes 852, 372 4,653 852, 372 3,363 | - 1,200 | - 4
T 205,291 | 192,905 Glaeoon | ddesede i . . . |y -
Total — 12 mONthS oeesseecevs. | 13,597,706 | 1,497,650 |13,591,354 | 583,508 | - 39,733 | 6,352 | 874.409
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Table 2F. ANALYSIS OF TRADE IN CANADIAN SECURITIES BETWEEN CANADA AND OTHER COUNTRIES,
BY GROUPS OF SECURITIES, 1937 - 1945

(Millions of dollars)

N

1937 1938 19329]| 1940 ] 1941 | 1942 | 1943 | 1944| 1945
Canadian New Issues - .
BRI dansswescsobmb] Sa9 % 6.4 lsd 0.3 0, = (07! D515 L2
Purchases .seeeconwsso - - v - - - - - o
NEt B moies o0 uq s oanonrt Badlt So¥| 5 Al & 1l | # Cud [ 0p2 | $L0L 4 + 055 [FEr a2
Dominion Bonds --
SABR e mro e bea e bisonng] Dol . LGl 2RE RIS 180 1 N.Saii 29510 6529 | HZgail VSi2Es
Pur’.:hases 80068002 mw 2400 25D 1-[;;9 12)5 6‘7 9,9 LI -9 14 ,0 4001
Nt sitcsss's ooodsswtas] tllaat ®  Ta@lntl3~d |+ 6.6 |+ 8.9 | #1982 |+ +54a0@ | #2548 + 7257
Provincial Bonds -~
SAlES) s orstansdsneanac| 18] TI1EeRNF 29O 8.5 V@ 28Rl ems8 L as] * 285 3 | F24 g
Purcmses d0RIDBNBRBE lR;‘} ) 18,2 ]T,/.L 530 4)8 Sal 4»5 5,5 437
Net osesnosvscgssnatel = Bolblee 2,01 +11.5| + 15 |+ 2,9 | +25.0 | +3445 | +24.8{+ 19.4
Municipal Bonds -
SEONGHE O LT B e 8L Tad 3.2 G 5, 5.8 90 1! LGS Be3
BURCHABBRS' fo.5 olve @05 suh 7,68] 14.9 9.0 P2 D) o il Sy 6.4 6.0 2:8
INE G e et ik e R D] Do Ganbilie LRd [P 15520 |30 02Nt 308 I3 2%6! | 5 48 S e S
Dominion Guaranteed
Bonds -
SRIIEE .o S workne so ol A846] 5L L¥gD Sl k 1891 52.0. 1. 3552 JAJB BESE
Purchases sivossoonns 649 13,01 10s3] 104 9.1 302 3.8 035 I
Net DI VOO ODOWVDOVBEITIVOV + ld? + 001 + 60’7 =] le + 608 +4738 +3114 +14 -L + 12\)1
Railway, Other Bonds -
Sales onsuvseescreens B B2 St Pt Sl [ 339 8.8 5.6
Purchages cesossnnsoo 4.2 7.0 (s % 4.2 848 | 10.0 230 e il %
Nt tewisansantssgssus]t Ral=" 88| = 2af ] = 321 || 28 (3 4385} £-009 I} - oalld= 4.4
Other Corporation Bonds
SAl ety s Mo poems s Bpll 2840 2408 22.91 10.4 8.4 T I 1245 I 1858 2389
Purchages ,.0a000uv09s] 29.2] 22.4| 17,8 Ge 0 Tt 4¢3 4.41 10,0 (Blok
Ne bl st sinonoran = (oelt LB Sallll & 4.1 |+ Logtlar 3ad | + 851 |+ &, 7|6, 4
Unspecified Bonds and
Debentures -
Sallas! S%r, L. oo nstac] L0523 840 Ba¥ pv s 4,2 4.8 8e 5 G 6.5
PUrchases ceoesessnsal 22:4] 115 5.7 4.4 4.0 3ed 6.5 4.0 Bl
Nelr e oro sromsramniors: > wa wmes| o send 351 +1.0]-0.68[+0.2|+ 1.4+ 1.9]+1.7|+ 2.8
Common and Preference
Stocks -~
SHIEE S Sa-olie s 3 ook sosmapPlGAROI2G=8 (I =780 « 2522 1| Hided [iHilda [ 1 25alall B4x5il WHEAR
PurchasEall i eel's sk -] E5963] 100,90 6680r ~ 2558 | 1642 iliase] | 2458 il - A9l 'Biesa
Net T e o o 1SRN I E 407 + 28.9 L0 - 0)6 < 1w8 e 0‘15 + 0.9}~ 704 | ROsA
Short-~Term Securities -
SAled  onhnesiseosaeao] @ Ond 245 0.6 (1) 032 (oEll (O3 (0% -
PU.I‘ChaseS 030920 daeIud 7)5 20‘7 (l) Oql 0)2 0'14 01 Oa4 Ool
NEt (o ems we'es aarmanbe] o062 Oad |t 0.6] = 0ak = d= 05|+ 02 | Osl]= @il
Other Securities -
SURAE sl s snnmetal . 160 0.3 Qpd 0.5 0.3 0.4 %} (1) (1)
Purchases e.ssessssso| (1) Dol (1) 0.4 043 0.4 (1) () -
BOt Lot veoesesssadbof B Lyl s NS0 & BREY U3 e < e 0.1 - |+ (1)

(1) Less than $50,000,



Table 3

BY NATIONALITY AND CLASS OF SECURITY
(Summary Table)
December, 1945.

& .

SALES AND PURCHASES OF SECURITIES BETWEEN CANADA AND OTHER COUNTRIES,

United States

Uni ted Kingdom

Other Countries

Canadian Securities, Total ....
Bonds and Debentures ..eceecooc
Common and Preference Stocks .
@Gher Securitiesd .. ::«t 5504

United States Securities, Total
Bonds and Debentures escessseco
Common and Preference Stocks .
QFhor-SeeuRities’ . o .cpbilsse s

United Kingdom Securities, Total
Bonds and -Debentures sseeesecoo
Comzon and Preference Stocks .
Qithor Securitiliog e v e o 5s b6k

Other Couniries Securities,
MERERNE Rl 02 e (o¥els-s10 o¥siaTe) ofse
Bonds and Debentures csssncous
Common and Preference Stocks
Gidlaer SeCUBLBEeS Je oo veiosi®o

Short-Term Securities (1 year
Or lGSS) ®ss2 30000083200 080

Unapeeifiod Bonds and
Debentures .sssee

GRAm mTAI‘ € 2009209239 2Q00DDQ

Total Total Sales Puarchases | Sales Purchages | Sales |Purchases
- |- Sales Purchases to from to fronm . from
$ ¢ $ 3 ¢ $ $
25,661,240 | 16,140,256 | 22,928,665| 11,032,756 |103,988 4,794,905 | 628,587| 312,597
9,766,017 | 4,397,658 | 9,368,149| 3,881,028 | 1,662 | 398,192 | 396,206| 118,488
13,895,223 | 11,742,598 | 13,560,516| - 7,151,728 | 102,326 | 4,396,711 | 232, 381| 194,159
11,871,320 | 7,851,422 | 11,571,320| 7,827,246 r 8,045 5 16,131
1,158,790 996,865 | 1,158,790 981,336 » . : 15,529
s 51201530 6,854,557 | 10,512,530 6,845,910 - 8,045 - 602
12,784 140 8,234 . 4,550 140 = = It -
5,682 i 1,132 3 4,550 - M e
7,102 140 7,102 - 140 - 4. "
- = — ' = - - | o ¢
259,294 242,628 259,294 242,628 a A I i
207,919 148,456 207,919 148,456 d - ! r
50,075 94,172 50,075 st are b - b £ L
1,300 4 1,300 2 = r E 3
= 10,996 . 10,996 | - - 4 -
420,701 173,317 420, 701 173,117 3 " 3 .
36,025,539 | 24,418,559 | 35,288,214 | 19,286,743 |108,538 |4,803,088 | 628,587| 328,728



Table 3A

BY NATIONALITY AND CLASS OF SECURITY,
FOR THE TWELVE JONTHS ENDING DECEMBER, 1945.

SALES AND PURCHASES OF SECURITIES BETWEEN CANADA AND OTHER COUNTRIES,

United States United Kingdom Other Countries
Total Total
98 ag Purchages Sales Purchagses |Sales |Purchases Sales Purchases
to from to from to fron
$ $ $ ¢ $ $ $ $
Canadian Securities, Total . |279,432,119]140,292,854 |273,319,645|103, 383,545|305,278| 33,518,798 |5,807,196] 3,390,511
Bonds and Debentures ......|188,587,064| 58,861,594|183,799,559| 49,490,358 26,821| 6,866,259 |4,760,684|2,504,977
Common & Preference Stocks.| 90,811,071| 81,431,260 89,486,102| 53,893,187|278,457|26,652,539 |1,046,512| 885,534
Other Securities essesceess 33,984 - 33,984 - - - - -
Uni ted States Securities,
Total ..oeseeen00| 86,867,336| 48,876,538 | 96,799,612 48,740,527}) 135,490 37,360 54,293 98, 651
Bonds & Debentures cos»s0s00| 13,906,876 9,472,954 135,897,157 9,418,321 - 9,690 9,719 44,943
Common & Preference Stocks.| 82,950,852| 39,403,584| 82,892,788| 39,322,206 13,490 27,670 44,574 53,708
Other Securities cesoseeecan 9,667 - 9,667 - = = ol _
Uni ted Kingdom Securities, -
Tote]l o oo s sooo 663,867 497,474 571,633 229,811] 84,418 265,681 7,816 2,032
Bonds & Debentures ...co00 528,100 98,694 504,936 86,188 23,184 12,506 - - ¢
Common & Preference Stocks. 135, 76T 398, 780 66,697 143,623 61,254 253,125 7,816 2,032
Other SeCurities C 2 A BN s - = b > o — o~
Other Countries Securities,
Total .0 e 3,005,276 1,898,083 2,981,909| 1,829,443 - 44,327 23,367 24,313
Bonds & Debentures ccoececo 2,538,948| 1,450,128 2,515,581} 1,383,758 - 43,192 23,367 23,178
Common & Preference Stocks. 465,028 447,955 465,028 445,685 - 1535 - 1,135
Othe)i‘ SQCurities ®S 9 PrOoveseD l:;wo >0, 19500 g - R — —_
Short-Term Securities (1 year
(063 1385) cee00s00 - 102;224 - 102,224 = e —_ -
Unspecified Bonds and
Debentures ...50 6,472,145 3,721,972 6,472,145] 3,721,972 - £ = =
GRAND TOTAL ss0000000|386,440,802195,389,145|380,144,944 158,007,522]403,186| 33,866,116 |5,892,672] 3,515,507




SALES AND PURCHASES OF CANADIAN SECURITIES BETWEEN CANADA AND OTHER COUNTRIES, 19371945

Table 3B b bhap b ao g  (Midiliang ol tdollang)
Total Canadian Securities| _ __ Oanadtan Boods —..Ganadian Stocks | Other Capadiap Securities
, Net Net [ Net [ Net.
Year Sales |Purchases | Salas + |Sales |Purchases| Salas + | Sales [Purchages| Sales + | Sales | Purchases| Sales +
e Purch,~ e PUrGhe = Papdiee= L | 1 .. .l Eurell
1987 ge |- 22855 280. 5 R 2 (111128 ] (S5 L [ + 1.1 16450 | “16S.3 - 5.3 149 (1) + 1.0
O3S (o |- 22 ll.% + 35.B |[1F.1 MQed + 465.8 1529.'8 1010 + 28.8 (01385 (03 ] + 0.2
L5950 |k BORSS 150,86 + bR.2 [12444 84.3 + 401 78.0 66.0 + 120 Q.1 (1) + 0.1
1940 .. 80.3 70.9 = T 9 54,6 44.7 a2 b 28502 255 0.8 0.5 0.4 + Ol
WAL r 45 74,2 5BeB + 579 552l a5 41.8 ki ol 14.14 16.2 - 1.8 0.3 Q.45 -
1942 ..| 143.% 48 .2 + 95 » RG0S 36.5 3 O 1059 JUT B - 0.3 0.4 0.4 e
1943 ., | 205,77 64.%8 +145.1 184,53 40.4 +144.,1 25,11 4.2 i P9 @.1 (1) £ @l
1944 .| 1BB¢H Pee + 75,4 |124.0 41.3% + By 34.5 41,8 - 7.8 (1) (1)
1945 .| 279.4 140.3 +139.1 }188.8 58,9 +129,7 80,8 81.4 + 9.4 (1) o + (1)
Total Canadiarn Securities and Canadian Bonds include Unspecified Bonds and Debentures.
(1) Less than $50,000.

SALES AND PURCHASES OF UNLTED STATES SECURITIES BETWEEN CANADA AND OTHER COUNTRIES, 1937-1945

-Tabls 3C (Millions of dellars)
o _ . T i Y T 1 . i ted States, J i 1 =l
Total United StategSecuritiey . Govecnment Bonde ther Bonds United States Stocks ___
Net Net Net Net
Year Sales |Purchases | Sales + |Sales |Purchases| Sales + |Sales | Purchases| Sales + | Sales | Purchases| Sales +
Purch, - | Purche.-- ve - Purch, B ST . T
NV gl 20T 4 215,% 549 170} J5&5.5 S 4,2 9.9 SR 165 .9 191.8 - 3.9
128 33 | LSO 1195 & 6.5 0.9 8.4 2SS 1 4 HE - 1.9 108.3 105.2 45 N5l
1929 ..} 102.8 84.% + 18,3 6.3 (5915 = 05 8.0 B 7 gl | 74 88.3 710 7
O TRES 40.0 224N CERNIEIT ) 0.5 13% - 1,1 B 16 S 35.4 i 48 ol s NSNS
JET VSR Sl 14.4 + 15,8 N 2.9 + 0.8 4.1 S ==Lt 23.4 G2 + 14.2
LR e 2L 0 SjL e + 9.9 i 2 LS ST r2 7 2.4 + 0.3 14.58 6.9 N
MESASE oo 54.0 29,3 + 247 ko 5.8 - 0.3 By 14 4,0 £ 7 42.8 D148) FHZEES
WAL oo 49.4 31,4 + 850 ) 05 7.6 -~ 2.3 (55 3.4 = 2nb) T e 20,3 LS
985 wbcs 96.9 48.9 + 48,0 i St - 053 885 et + 4.8 350 39.4 + 43,6

Total United States Securities include small amounts of Other United States Securities.
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BID PRICE AND YIELD FOR DOMESTIC GOVERNMENT BONDS IN UNITED KINGDON,
UNITED STATES AND CANADA

Table 4,
| United Kingdom Unitad States Dominion of Canada
%5 War Loan 3% of Sept, 15 3% of June 1,
Callabls 1955, callable 1955, callable
on or after on oxr after on or after
Nec, 1, 1952 + | Sept, 15, 1951 |  June 1, 1950.
Prics | Yield| Price |Yield |2 | Price Yield
S SR Ty o | SRS s el [ A [ Ry | S %_m:' X] e s o Mo o B s
1943
September 15 ... 102.74 3.16 111.72 | 1s44 2,38 | 100,38 2.94
Octwber 13 cso0 103455 3.05 111,686 | 144 2538 }100.38 2,94
November 17 ..-. 103- 44 3,06 111034 | 146 2,40 | 100.38 2.94
December 15 ..., 103,18 3,09 111,03 | 1.4° 2.43 | 100,50 2,92
1944
January 19 ... 103,16 509 111.06 | 1.47 2.41 | 100.88 2,88
February 16 ... 103,14 3,00 111,18 | 1.44 2.38 | 101.25 2,78
March 15 ¢o00 102,93 3,11 111,34 | 1.40 2udd | 101,38 2:.78
April 19 co00 102,91 Sell 13.8L | 1,39 .33 | 101.25 2,78
Hay 17 cou0 103,33 3,05 111,25 | 1.38 2:38 | 101,25 2.77
June 14 o050 103,19 e 18151 L 2.34 | 101.25 .77
July L ETE 103.10 5.08 L1 19 1536 2832 I 101,25 g
August I 5.5 103,02 5s08 131,09 | 1,85 2,31 | 101,38 2.74
September 13 ... 103,31 3,04 11056 | 1.42 238 | 101,50 2.7
October 18 o050 108,42 3.02 110,53 | 1.40 2:;86 | 101.38 2,73
November 15 ...« 104.09 2,93 110:38 | 1.40 2436 | 101.%8 - ¢
December 13 coso 103,88 2896 110463 | L.&5 248l | 101675 S
1945 -
January 17 co.0 104,11 2l 11028 | ilu® 2:19 | 10175 2.64
February 14 ... 104.28 2.88 111,63 | 1,18 2,14 | 102.00 2,59
lMarch 14 .. 104.01 2,92 dElslig i I 1,09 2,05 | 102.25 2,54
April Wy 104.18 2:89 I 90 | 107 2.03 | 102,38 290
Hay 18 swey 103.90 2,92 111458 | 1409 2.06 | 102,38 2,50
June 13 ¢o:a LOBSES 29k 11,56 | 1,08 2304 || 102,85 2,39
July 18 eccc 103,55 2098 111-66 ( 1.04 2300 (It LEE20 2.30
August 15 eecs 106.73 293 1L 413 1 4 el @ 2:06 I 10325 2.28
September 19 ... 103,51 2596 10,56 | L. 1 2,13 | 103.35 2uch
Qeteber 1 I < .ok 103,18 3.00 17097 | 1,08 2:04 | 103.40 2wl
November 14 .... 103,16 3,00 110,88 | 1,07 2:03 | 103440 il
_Docember 19 ... | 1028 | 308 | 11az] 1.00| 1.06] 105,00 | 220

+ All prices arc quotec on ar "and interest" basis., The price of the United Kingdom
War Loan has been ascjusted from the "flat® basis on which it is quoted in London.

x Yield on & comparable taxeble security whith would give an equivalent net return
to holders who were subjec® to income tax at the flat corporation rates., This
rate was 161% to December 31. 19393 18% to Juns 1940; and 20.9% to July, August
and Septembier; and 24% in October ard thersafter.
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INDEX NUMBERS OF COMMON STOCKS PRICES IN CANADA AND

THE UNITED STATES

(1935.-.%9=100)

Table §
I 2 CANADA
- Dominion Bureau of Statistics
Investors®
Price Index | _Mining Stocks |
(95) Composite
(68 Industrials Gold Mining
19 Utilities Stocks Index
! 8 Banks) . (82) (28} .l
1933 - December . 101.2 105.0 142.4
1940 -- December . el 88,2 115.0
1941 - December . 67.% SPoie 63,2
1942 -- December . 71.8 44.7 54.7
194% .- December - 80.5 68.5 74.9
1944
Januﬂry 0¢v00@0” 8105 7202 7805
February cococvo- 82.0 7.3 77.5
March ccosccecac 8ilk5 0. 76,0
Apri.l c0u000000L 7905 7004 7800
T I 79,9 69.2 77.5
JUNB socoseovvess 83.7 74,1 82.%
JULY sscscsevens B7.5 80.0 (5 7{
August ccessesso 86.8 78,4 85.3
September «ceecoco 85.0 77.4 84.9
Cctober ceceesoe 86,2 75.6 84,1
November csescos 86,0 Vi) ) 83..1
December ceecoco 86.6 74.4 80,6
1945
January ceeeoccoo 89.4 80.6 85.6
February cococoo 92.9 87.3 ST
Mareh o ceo o saco 2 bl 84.7 89.8
April cocoocvcce 94,2 85.3 90,5
May 089030 C9®0000 a7,2 90,6 94,3
JUne ceccacecaco 102.5 92,2 96.5
JUY cedesssain 100, '5 88.0 93e1k
August cocosvaso 99.6 89.7 93.7
September coccco 102,0 8ilse 94,5
Oetaber < . seb oo 104.2 96,2 98,8
November .sccoca 107.2 102.3 105,56
December cccecoco 112.5 104.0 108.2

United States
(402)
(Standard &
Poor's Corp.)
(254 Industrials
20 Railroads
28 Utilities)

94,2
80.4

71.8
74.7

9l1.8

94.6
94.4
96.6
96.1
97.2
10185
104.3
102.7
100.7
103.5
102.7
104.7

108.4
113.0
111.8
114.4
118.2
120.7
118.4
117.9
Lafai
132.0
136.9
X80, 7

T e ————— A et
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