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SALES AND PURCHASES OF SECURIT1S BETWEEN CANADA AND QT1R COUNTIQES 

Review of International Trade izl Securities, 1945 

The inflow of capital to Canada from the international trade in securities 
in 1945 was at the highest level since statistica on security transactions have been 
regularly recorded. The volume of transactions war greater than in any wartime year 
but still less than before the war. Total sales of $386.4 million exceeded total pur-
chase8 of $195.4 million by $191.0 million. The highest inflow of capital previously 
recorded was 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 outstathing 
Canadian bonds to the United States in 1945 amounted to $134 million compared with 
$90 million in 1944 and $iso million in 1943, and $96 million in 1942. As these fig.-
urea exclude some direct sales in the United States not executed by agencies report-
ing transactions monthly, the total of all outatauding Canadian bonds sold in the 
United States was even heavier than these figures indicate. The volume of inter-
national trading in Canadian stocks expanded to high levels in 1945 with net sales to 
the United States amounting to $35.6 million. Offsetting this in part nero not,repur-
chases of Canadian stocks of $26.3 million from the United Kinom, 

JLet ApLegLd Purce 	of Securitiesj3t3ze.QnCnd. and Other CorieB 

1933 - 	1945 
(Millions of dollars) 

Total With With With 
Transaction8 United Stv United_Kindom Other Countries 

Year Net 	Net Net 	Net Net Net Not 	Net 
Sales + 	Purch, - Sales + 	Pureh. -• Sales + Purch - Sa1e 	+ 	Pureh. 

- to 	from to from to 	from - 

1933 ...., + 	51.0 + 	2.7 + 53.2 - 4.9 
1934 ..... + 	8.9 - 68.3 + 78.4 - 1.2 
1935 .... + 	51.0 + 	67.5 - 13.1 - 3,4 
1936 ..... + 	708 - 	8.5 + 12.1 + 4.2 
1937 ..... - 4,8 - 36.3 + 20.1 +11.4 
1938 ,.... + 	28.9 + 	22.2 - 12,2 +18,9 
1939 ..... + 	72.1 + 	574 - 	5.5 +20.2 
1940 ..... + 	288 + 	30.4 - 	2.6 + 1.0 
1941 ,.... + 	36.0 + 	36.2 - 	3111 - 0.1 
1942 ..... + 105.5 + 109,1 - 	4.2 + 016 
1943 ..... + 172.2 + 180.9 - 10.6 + 1.9 
1944 ..... + 	97.0 + 112.9 - 18.7 + 2.8 
1945 ..... + 191.0 + 222.1 33,5 + 2.4 



UNI TED  

As is customary the largest part of these international security trans-. 
actions were with the United States in 1945 With exports of capital from Canada to 
the United States dollar area under control since the beginning of the war e  the move--
mont of capital has been predoTaiitly to Canada from the United States3 Canadian 
purchases of securities from the dnited States shown are mainly limited to switches 
representing the reinvestment of funds from the sale of previous holdings, as re--
demptions of Canadian securities in United States are excluded from the statistics 
hown Sales of Dominion domestic issues expanded sharply in 1945. total sales of 

Dominion issues amounting to $109 mil1ion. Demand was heaviest in two periods during 
the year, from May to August and during the last few months of the year3 Provincial 
issues were the next largest group sold., but net sales of these were somewhat less 
than in previous years.3 Sales of Dominion guaranteed issues which had been especially 
heav-y in 1942 and 1943 were smafler., while sales of unguaranteed railway issues in-
creased in 1945 Demand for Canadian :rporation bonds was heavier than in earlier 
yeu's, net sales being $18 million compared with $10 million in 1944 Similarly 
AmerUan demand for Canadian stocks was mu.h greater in 1945, net sales rising sharply 
to about $36 mi1lion whereas in 1944 purchases and sales in this trade were close to 
equilibrium3 A large part of the sales in the summer of 1945 was made up of railway 
stock. 

Sales and Purchases of Securities Between Canada and Other 
-_Countries,. by Goun tries - 

1944 and 1945 

(Millions of dollars) 

Not Sales (+) 
Sales to Purchases from Not Purchases (-) 

1944 1945 1944 1945 1944 1945 

United Kingdom 0,5 0.11 1912 3319 -' 	18,7 - 	33,5 
Uuts1 States 206..3 380.1 93,4 1580 + 112.9 + 221 
Other Countries 6,1 5.,9 &.3 315 + 	28 + 	2.4 

Total., All Countries 213.10 3864 11610 1954 + 	970 + 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 Doni-. 
inion issue., the 3 s of 1968 amounting to $40 million which was called for redemption 
in Novel2ber., 



As a result of heavy inflows of capital to Canada for the purchase of Can-
adian securities in 1945 and earlier years 9  there has been a considerable increase in 
Canadian indebtedness to the United State& The increase in United States holdings 
of Canadian securities has been ern more than the statistics shown in this report in- 
dicate because of substantial transactions in. recent years not covered by the agencies 
reporting monthly0 Most of the intrea3e in American holdings of Canadian securities 
has occurred in holdings of direc and indivt issues of Canadian governments, the 
changes in holdings of ecrporation issues being relatively small although demand for 
thise issues increased appreciably in 1945 

Accompanying the increase in American holdings of Canadian securities has 
been c 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 
c)uded in these statistics are some sales of United States securities by nonresident 
owned companies in Canada and some gales by Canadian institutions. As in the case of 
Canadian securities - retirements of  United States securities are also exclu ed from 
these statitic0 Total gales of United States securities by Canada in recent years 
represent an appreciable part of total Canadian holdings of United States securities 
at the beginning of the ware 

~UtAjkELAMJONP WITH TIM  

Net repurhases of securities from the United Kingdom amounted to $335 
million in 1945 compared with $18-' million in 1944, Purchases of Canadian stocks 
were over $26 million and repurhases of Canadian bonds., mainly provincials. muni---
cipals and other eorporations a.mauxited to almost $7 million in 1945 These figures 
do not include some direct pur.hases of rr anadian securities in the London market 
not made through the agencies reporting these statisticso Redemption of Canadian 
bonds held in the United Kingdom are XLO- c1uded in these statistic0 The amounts 
redeemed in 1945 v;e'e appreciable and were distributed among provincia1 municipal 
and corporati.ur. ie . 

Also excluded are official repatriations of Canadian securities held in 
the United Kingdom0 The latter transa c-tlons have been negligible in the last three 
years although substantial ear1ier, Offici al repatriations in the early years of 
the vax- amounted to $15 million in 1939 $137  million in 1940 $189 million in 1941 
and $296 mil:Lion in 1942,.The repatriated issues, totafling approximately $703 
milhion. have been almost all Dominion of Canada and Canadian National Railway issues 

The effect-  of the official repatriations and the private repatriations 
through repur'hases and redemptions have been to reduce sharpiy the level -of British 
investments in Canada0 Total cfficial and private repatriations by Canada from the 
beginning of the war to the end of 1945 approximate $1 biflion with the result that 
British holdings of securities in Canada are now predominantiy in Canadian railway 
and orporation securities apart from relati e1y small holdings of provincial and 
municipal bonds.  
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Sales and Purchases of Securities Between Canada and 
Other Countries  

945 

(Millions of dollars) 

Sales purchases 
Not Sales 	(-) 
Net Purchases (+) 

188.6 58.9 + 	129.7 

CanadianStocks..o.....o.....oc. 90.8 81.4 + 	9.4 

Total 	Canadian Securities 279.4 140 + 	139.1 

United States Bonds ........... 13.9 9 4 '- + 	4.4 

United States Stocks .............. 82.9 39.4 + 	43.5 

Total - United States Securities 96.8 48,9 + 	47.9 

Other Securities 	including 
unspecified bonds 1042 6.2 + 	4.0 

TT1 All Securities 	oj T' ' I 111 
Trade in Dcceznber 1945 

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 amounted 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 Canadian stocks made up $6.4 million 
and the liquidation of Canadian holdings of United States stocks was $3.7 million. 
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SALES AND PURCHASES OF SECURITIES BETWEEN CANADA AND OTHER COUNTRIES 
(TI., m-fl14rwcl nf 	11 	t.n 	pq+. Iiiinfit-P8thiignnfi - 

Total Transactions - United States United Kingdom - Other_Countries 
Fur- Net 

- 
P' Net Pur- Net Pur- Net 

Year and Month Sales chases Sales + Sales chases Sales + Sales chases Sales + Sales chases Sales + 
to from Purch. to from Purch- to from Purch.- to from Purch.- 

1943 
TOTAL .....,.. 267.9 9507 + 172.2 264.0 83.1 + 18019 0,1 10.7 - 10.6 308 1.9 + 1.9 
November ..... 12.1 5,7 + 	6.4 12.0 5.0 + 	7.0 (1) 0.6 - 	0.6 001 0.1 - 
December ,.... 17.0 9.2 + 	7.8 16.7 7.7 + 	9,0 (1) 1.4 - 	1,4 0.3 0,1 + 0,2 

1944 
TOTAL .....,,. 21300 116.0 + 	97.0 206.3 93.4 + 112.9 0.5 19.2 - 18.7 6.1 3.3 + 2.8 
January ...... 16.6 10,5 + 	6,1 15.7 7.9 + 	7.8 (1) 2.1 - 	2.1 0,9 0.5 + 0,4 
February ..... 16.1 8.6 + 	7.5 15.6 6.6 + 	9,0 (1) 1.9 - 	1.9 0.5 0.1 + 0.4 
March ........ 20,4 9.7 + 	10.7 19.3 7.9 + 	11.4 (1) 1.2 1.2 1.1 0.6 + 0.5 
April .....,.. 12.9 63 + 	6.6 12.8 5.8 + 	7.0 (i) 0.5 - 	0.4 0.1 (1) (1) 
May .,..... 26,9 6.2 + 	18.7 26.5 6.8 + 	19,7 (1) 1.1 - 	1,1 0.4 0.3 + 0.1 
June 	.......,. 20.5 10.3 + 	10.2 20.4 9,0 + 	11.4 (1) 1.3 - 	1,3 0.2 0.1 + 0.1 
July 	... ... .,. 208 11(1 + 	9.7 20.0 9,7 + 	10.3 0.3 1,2 - 	0.9 0,5 0.2 + 013 
August ese9000 1815 10.1 + 	8.4 18.0 8119 + 	9.1 0.1 1.0 - 	0,9 0.4 0.2 + 0.2 
September .... U.S 8.2 + 	3,4 11,1 6.1 + 	5.0 (1) 1.9 1.9 0,5 0.2 + 0.5 
October ...... 16.1 7,9 + 	8.2 15.9 6.4 + 	9.5 (1) 1. It 1.4 0.2 0.1 + 0.3 
November 13,5 9.5 + 	4.0 13.0 7.3 + 	57 (1) 119 - 	1.9 0.5 0.3 + 0.2 
December ..... 18.1 15112 + 	2.9 17.3 10,9 + 	64 (1) 3.5 - 	3.5 0.8 0.8 - 

1945 
TOTAL ,....... 386.4 19504 + 19100 380.1 158.0 + 222,1 004 3309 - 53.5 5.9 3.5 + 2.4 
January ,..... 26.0 16.3 + 	9.7 25.5 13.8 + 	11.7 (1) 2.2 - 	2.2 0.5 0.3 + 0.2 
February ..... 27.2 15.9 + 	11.3 26.3 13.0 + 	13.3 (1) 2.3 - 	2.3 0119 0.6 + 003 
March 	,....., 20.6 10.6 + 	10,0 20.0 9.3 + 	10.7 (i) 1,2 1.2 0.6 001 + 0.5 
April ........ 25)3 1107 + 	14.1 2506 9.3 + 	16,3 (i) 203 - 	203 0.2 0.1 + 0.1 
May .......... 30.7 11.8 + 	18.9 30.5 8.5 + 	22.0 (1) 3.1 - 	3.1 0.2 0.2 - 
June 	,........ 67.5 32.4 + 	35..1 67.2 23,9 + 	43.3 (1) 8,2 - 	8.2 0,2 0.2 
July .......,. 3108 10.1 + 	21.7 30.5 6.6 + 	23.9 (1) 2.6 - 	2.6 1.3 0.9 + 0.4 
August ....... 29.3 89 + 	20.4 28.9 800 + 	20.9 (1) 0.6 - 	0.6 004 0.3 + 0.1 
September .... 19.6 13.0 + 	6.6 1911 11.9 + 	7.2 (1) 1.0 - 	1.0 0.5 0.1 + 0,4 
October .•,,,. 28,7 16.2 ± 	12.5 28.3 14.5 + 	13.7 0,1 1.4 - 	103 0.4 0.3 + 0.1 
November ..... 43,0 2308 + 	19.2 4207 1907 + 	23.0 0.1 3.9 - 	308 0.1 0.1 - 
Decembor (x)... 36.0 24,4 + 	11.6 1 	35.3 1 	19.3 1 + 	16,0 0.1 4.8 1 	- 	4.7 1 	0.6 003 + 003 	- 

(1) Less than 0.05 	 (x) Subject to revision 



SALES AND PURCILAa3ES OF SECURITIES BETWEEN CANADA AND OThER COUNTRIES 

1935 - 1945 

Table 1A (Millions of dollars) 

Countri.es_ - Total Transactions United_States  United_Kixgçoi Other 
Fur- Net Pu.r Net Fur- Net Fur Net 

Year Sales chas>s Sales + Sales chases Sas + Sales chases Sales + Sales chases Sales + 
____________ to from Purh,. 

+ 	51,0 2056 

from Purch,.- 

+ 	27 

to from Purch0. to 

2.3 

from 

7.2 

Purch0 

4.9 1933 288 	7 2377 202,9 80.8 27.6 + 53.2 

1934 ,.., 321.2 312.3 + 	8>9 215.9 284.2 -. 	683 1021. 23.7 + 78.4 3.1 4.3 1.2 

1935 	0 ...... 301.8 250.8 + 	51,0 268.2 200.7 + 	67.5 31.0 44.1 13.1 2.5 5.9 3,4 

1936 	see 422.5 414.7 + 	78 358.1 346,6 -- 	8.5 71.8 59.7 + 12,1 126 &( + 	4.2 

1937 e 9.00e 506>6 511.4 4.8 376.4 412.77 36.3 105.7 85.6 + 20.1 24.5 13.1 + 11.4 

1938 	...... 369.2 340.3 + 	28.9 283.5 261.3 + 	22.2 52.1 64.3 12.2 33.6 14.7 + 18.9 

1939 	.,.... 311.0 238.9 + 	72>1 247.9 190.5 + 	57.4 32.3 37.8 - 	5.5 30.8 10.6 + 20.2 

1940 	..., 123.9 95.1 + 	28.8 113.8 83.4 + 	30.4 7.0 9,6 - 	2.6 3.0 2.0 + 	1.0 

1941 ...... 108.3 75.3 + 	33.0 104.8 68.6 + 	36.2 1.8 4.9 - 	3.1 118 1.9 - 	0,1 

1942 	,.,,,,. 167,0 61.5 + 105.5 165.1 56.0 + 109,1 0,1 4.3 4.2 1.8 1.2 + 	0.6 

1943 	..... 267.9 95.7 + 172.2 264.0 83.1 + 180.9 0.1 10.7 - 10.6 3.8 1.9 + 	1.9 

1944 213.0 116.0 + 	97.0 206.3 93.4 + 112.9 0.5 19,2 - 18.7 6.1 3,3 + 	2.8 

1945 ...... 386.4 195.4 + 191.0 380.]. 158.0 + 222.1 0.4 33,9 - 33.5 5,9 3.5 + 	2.4 

S 

I 



Table 2 	AUALYSIS OF TRADE IN SECURITIES BETV[EEN CANADA AIM OThER C0UI'?JES DECELIBER. 1945 - 

Total Total United States Other 
- 

UntedKjgIom Countries- 
Sales Purchases Sales Sales Purchases Purchases Sales Purchases 
to from to from to from 

Bonds and Debentures, Total 	, 	. <. 	 .. 11559109 5..716096 11.156,691 5 2.183..937 6212 398.,192 396,206 133,967 
Canadian Now Issues 	oo. 	,, 4'J02 31,892 . 15,110 - 
Canadian Outstanding Issues 
Dominion 5,753,122 2,,27 .,804 59 376,075 2629 792 6,407 37047 91,605 
Provncia1 882050 239 9 764 880.. 388 184,609 1662 55155 - 
Municipal 	.0 .,00. ,.",... 215'4T' 158,124 215,447 8441 - 149683 
Guaranteed by the Dominioi 	..,., 305.291 192.905 305..291 192905 - - 
Railway. Other 180975 116,018 180,975 92,163 9..043 .- 14.812 
Other Corporations 2 ;> 382 130 9639043 2,378,081 773,118 1?7,904 4,049 12,021 
United States New Issues 
Government 	.,.,,,,. ,.,,,,,.• 	,, 220,241 220241  
Other 	, 	 ., 	..,,..,,.., 	,,,.., 468,886 .' 468 ., 886 
United States Outstanding Issues 
Government 	.......... 24634 166..264 246,734 166,264 •-. 

Other 912056 141,474 912,056 125.945 - ... 15...529 
United Kingdom New Issues - 
Government 	., 	. . 	.. . 	', 0 00 ....  S S 	0 - - - 
Other ., 	0 U 0 - - 
United Kingdom Outstanding Issues.. 
Government 	..........., 5,682 . 1432 '- 4,550 - 
Other 	................• • • 	* • 	• • 	0 - - 

Other Countries New Issues . .....,.,.. - - 
Other Countries Outstanding Issues 207.919 148.456 207,919 148,456 - 
Unspecified Bonds & Debentures .. 4201701 173,117 420,701 173,117 .. . -. - 

Common and Preference Stocks 
Canadian 	..,... 	... 	. 13895223 11-42,598 13,560,516 7,151,728 102,326 4,396,711 232,381 194 9 159 
United States 	.,,,..,,..... ,. 1O,51253O 6.,854557 10,512,530 6,845,910 - 8,045 - 602 
United Kingdom ............... 79 102 140 7,102 - - 140 - - 
Other Countries 50,075 94472 50 9 075 94172 - - 

Short-Term Securities (1 yr0 or less)  109996 •.- 10 9 996 - - 
Other Securitie 

Canadian 	•000S.,00.S.0000000•*O.a0  

United States 	................. 
Other Countries 1- 0 300  1300 -- - 

TOTAL 	•*•.*oo 36 ) 025.339 24,418...559 35,288,214 119,286,743 108 9 538 4,803.,088 628587 328,726 



TVIELVE MONTIM ENDINGLJECEL1BER, 1945 
_United Kigdorn 	Other Countriea 
Sales Purchases Sales Purchases 
to 	from 	to 	from 

$ 	 $ 
49,985 6,931 9 647 4,7932 770 2,573,098 

800 	- 	941,083 	- 

7 9 325 	635,26 
4,636 1,902,21 
- 	1,116,63 
- 	39,73 
2,895 	220,81 
14165 2,951,61 

3,713, 675 
2,989 

6,352 

96,585 

928,016 
173,178 

1,537 
874,409 
14,812 
513,025 

908 

9, 	9,719 	44,035 

Table 2A. ANALYSIS OF TRADE IN SECURITIES BETWEEN CANADA AND OTHER COUNTRIE 

Total 
Sales 

Total 
Purchases 

United States 
L)alCS Purchases 
to  from 

$ $ $ 
Bonds and Debentures, Total 212033c,133 73605.,342 20,2.89378 64.400,59 
Canadian New Issues 1,249,020 307437 - 
Canadian Outstanding Issues - 
Dominion coo.. 11272,525 40..149,900 109 1,051525 38,586 9 62 
Provincial 24,125192 &686,879 24,117,,567 261149 
Mwucipal 8,345,386 29 768,.657 8345,386 1.,65048 
Guaranteed by the Dominion 13 9 597,706 1 5,497,650 13,591 ) 354 58350 
Railway, Other 	...... 5 9 578569 4223,172 5 0 575 9 674 98755 
Other Corporations 22,918..666 8 2 535 9 336 22,810,916 5,070,69 
United States New Issues 
Government 	. ......... 	. 1,157,041 1,15612 
Other 	...... 	........ ..., - 1.281,114 1,281,11 
United States Out8tanding I$8Ue 
Gcverrment.. ........ ,,0 0 5,381,314 4,583.629 5,38L,314 4,583-62 
Other 	........... 8.525,562 2,451470 8,515 9 843 2,3944 
United Kingdom New Issues - 
Government - 
Other 
United Kingdom Citstanding Issue 
Government 145752 69,784 123,338 69 9 78 
Other..... 382318 28,910 381595 1640 
Other Countries New Issues0 45 9 700 45,70 
Other Ccuntries Outstanding Iue 2 9 538 9 948 1,404,425 2., 515, 581 1 9133805 
Unspecified Bonds & Debentures 6,472,145 3,721.972 6,472,145 3, 721 97 

Common and Preference Stocks 

22,444 
720 
	

12,50 

	

43,19 
	

23,367 
	

23,175 

Canadian 90,811,071 81,419 60 89 9 486,102 53,893.187 278,457 26 5' 652,539 1,046,512 
United States 	...... 82 9 950,852 39,403 9 584 82,592,788 39,322,206 13,490 27,670 44574 
United Kingdom 135,767 398,780 66,697 143.623 61 9 254 253,125 71 816 
Other Gcuntries ........... . 465,028 447955 465,028 445,685 - 4135 - 
flortTerm Securities (1 year 

or less) 	I 	- 	102,224 	102,224 
Other Securities 	I 

Canadian 	 33,984 	33,984 	- 
United States 	9,667 	- 	9,667 	 - 
Other Countries ........... L 	1,300 	 1300 

885,534 
53,708 
2,032 
1,135 

p 	 - 	a 



ANALYSIS OF TRADE IN IXJIINION G0VER1Z1ENT BONDS B1TVIEEN CANADA AND OT1R COUNTRIES 
9R 	 rrV1VT.UF.L4fltfl'T-fS RMTW. flPI1PfR1 - 1 MS 

Month 
Total 

Sales 

Total - 
Purchases 

United States - - United Kingdom Other Countrle8 
Sales Purchases Sales Purchases Sales Purchases 
to from to from to from 

$ •____$_____•____$ $ - U _$_ 
January ......... .......... ... 2,225,277 1,668 2 195 1,878,426 1,531,811 - 76,583 346,851 59,801 

February 2,460,84 2,403,716 1,753,765 2,466,509 - 1,061 707,080 26,146 
March 3,710,807 1,190,422 3,184,998 1 9 143,400 - 6 9 768 525,809 40,254 
April 2,0472 232 1,158 5.896 1,944 9 665 1 9 132,561 - 12,320 102 0 567 14,015 
May 8,206,581 783 9 602 8,118,946 758,328 - 3,784 87,635 21,490 
June 	so .... *so*.* ..... o.ow.ee 32,800 9 251 14,045,385 32,670,792 13,8549 150 - 171 9 288 129 9 459 19,947 
July 	........................ 16,441 9 514 1,543,538 15,993,451 1,085,432 - 152 448,063 457,954 
August ... ........ 16,480,035 1 9 690,768 16,138,841 1 9 564,105 - 1,507 341,194 125,156 
September 3,755,237 3,842,347 3,343 9 824 3,449,979 - 350,167 411,413 42,201 
October .. ........... 5,524,324 3,795,350 5,296,760 ,781,005 2,008 4 1,138 225,556 10,207 
November 	..... ....., 
December 

13,367,300 
- 	5.753122_ 

5,209,877 13,350,982 
5.376075 

5,189,550 
629,792 

5,317 
- 

1,087 
6407 

11,001 
377O47 

19,240 
91 Q 605 

112,772525 QOO 1O9O5 38,586622 7 9 325 635 9 262 b, 713 ,  6751 928.0]4 Tota1 	12 months 

ANALYSIS OF TRADE IN CANADIAN PROVIWI.AL BONDS BETWEEN CANADA AND OTHER COUNTRIES 
1h1 r 2C 	 TWELVF MONTRS 1Nflt NC', WTITfl 1 LS 

Month Total 
Sales 

Total 

Purchases 

United States United Kingdom Other Countries 
sa1ea 
to 

Purchases 
from 

Sales 
to 

Purchases 
from 

Sales 
to 

Purchases 
from 

2,472,397 842343 2,472397 596,527 - 244,528 - 1,288 
2,931,235 866,746 2,931 9 235 275556 - 536,940 - 54,250 

krch 2,777,590 342,916 2777 9 590 279 9 700 65,216 .- - 
April 	.........o............. 
May . 
June 

July 

August 
September 
October 
vber 	C. 

Dcenber .................,. 
Total - 12 months 

2,105,950 
2,115454 

39 315,723 
1,826,887 

1 9 654277 
983872 

l,255,868 
1 1 803,909 

- 882050 

459,933 
296079 
174,199 

219,201 

145 9 424 
291,611 

463,675 
344.988 
24 

2,105-950 
2414.950 

3c315723 

1824,886 

1,654,277 

983872 
1,255,868 
1,800,431 
88Q,388 

178773 
194,470 
32.071 

115c178 

679248 
253,165 
3080622 
125,572 
184609 

- 
- 
- 
-. 
- 
- 
- 
2,974 

662 

281 9 160 
101,609 
142,128 

104938 

76,141 
28,512 
53,726 

217,157 

- 
48 

- 
2,001 
- 
- 
- 
504 

- 
- 
- 

2 1 085 
2,035 

9,934 

101,327 

2,259 
 - 

24,125,192 4,68 24,117,567 2,611,491 _4,6G 
_ 

O2.l0 175,1w 



ANALYSIS OF TRADE IN CANADIAN LIUNICIPAL BONDS BETWEEN CANADA AND OTR COUNTRIES 
Table 2D 	 -- TVELVE MONTHS EDI,NQECEBER 1945  

Other Countries United Kinzdom 
Month Thtai Total Sales Purchases Sales Purchases Sales 	Purchases 

Sa].e Purchases to from to from to 	from 
$ $ 

January 837,642 104935 83 9 642 32,805 72130 
February 1,042.958 414.232 1,042..958 297,422 116.,810 
March 	.... .......... ...... 624390 285704 624390 233,648 52056 
April 729125 lfl,,402 729,125 63764 4.,638 - 
Elay 700.634 74,050 700634 1909 66141 
June L593.570 955783 1593570 723,982 - 231.801 
July 908.238 90.768 908,238 51601 85,167 
August U2324 22.605 112,324 8 5,078 14.527 
Sep-&ember 944.,961 	1 59j55 944,961 114.788 44.1 967 
October 	. .. 338,.242 159022 338,242 116., f4 .. 42275 
November 297855 232277 297q,855 37.303 193.437  
December J.21.  149 9 683  

____  L,116, 632  Total 	12 month. J .345._386 2q68. 65 8. 345. 386 
1 1650.~Z:81 

ANALYSIS OF TRADE IN CANADIAN ISSUES GUARANTEED BY TEE DOMINION GOVERNMENT BETYi'EEN CANADA AND OTHER COUNTRIES 
Table 2E 	 - 	TYLVE MONTHS_ENDING DECEaBEfç 1945  

Total 	Total 	 - 	Uxute 	Kingdom 	Other  Countries 
.10fl  

Sales 	Purchases 	
Sales 	Purchases Sales 	Purchases Sales 	Purchases 
to 	from - 	to 	from 	to 	from 

$ $ $ $ - 
January 492..360 275,237 486008 232884 •.. •. 6352 40,353 
February 	....... ... 502,080 3199 133 5021.080 13.065 -. 306068 
March 44438? 12,521 444387 12 ) 521 
April........................ 3,387,273 4580 3..387,273 1,016 3,564 -- - 

May..  .. .. .. . .......... ....... 900001 86,5h4 900,001 13,027 70,527 
June. .... .. .... .... . . .... .... 2,827.151 141, 36 2,827451 8,720 14764 - 121,199 
July 	......................... 1 1 843007 310..,:,4 1.843,007 3,531 - - 315,043 
August 	... .... .. ... ........... 635,527 22,037 635,527 3,464 - -. 19,373 
3eptebor 	.................... 243.,197 16537 243,197 4,653 10,088 - 1,846 
October ..... .... 4165.,060 107380 1,165,060 107,386 - - - - 

Ibvember 	,... ....... ......... 852,372 4,653 852,372 3,363 - 1,290 - - 

December 	. .................... 305,,291 192,905 305291 19,905 ____ - 

1jG5O 591, 354 - 583,508 - 39,733 Total ff,35~7 ~_706  352 874.409 _ 

S 	 . 
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Table 2F0 ANALYSIS OF TRADE IN CANADIAN SECURITIES BETV'EEN CANADA AND OTHER COUNT1U, 
BY GROUPS OF SECURITIES., 1937 1945 

(Millions of do11ar) 

193' 19.38 1939 1940 1941 1942 1943 -_1944 1945 

Canadian New Issues 
Sales 	i..,,, 89 9 64 111 013 0,2 10,4 0)5 1,2 
Purchaseø 	. . 	•. .' 

Net * 8.9 + 	9.':' + 6.4 + 1.1 + 0,3 + 02 +10)4 + 05 +i 	1,2 
Dominion Bonda 

Sales 35,3 31.2 313 189 15..9 291 65,9 399 112.8 
Purchases 240 23 3 1'.,9 1213 6.? 9,9 119 14,0 40,1 
Net 	,. +11.3 + 	7,9 +13.4 + 63 +89 +19;.2 +54.0 +25.8 + 72,7 

Provincial Bonds 
Sales 8,4 16,2 29,O 6.5 77 28,1 38,9 28.3 24.1 
Purchases l69 1812 1.'.4 510 4.8 311 43 3,5 4,7 
Net 	•,,,,,,,. 	., .8,4 20 +11.5 + 15 + 2.9 +25.0 +34.' +24,8 + 19.4 

Municipal Bonds 
Sales 	,,,.,,., 317 8,5 ',4 .32 23 5:8 910 1019 813 
Purchases 	,,.....,, 76 14.9 9.0 2.10 2)1 2:7 6.4 6,0 28 
Net 	. ,..,,,...,3,9'. 64 1.•.6 +1.2 +0)2 +3,1 +2,6 +4,9+ 5,5 

Dominion Guaranteed 
Bonds 

Sales 8,6 l.3..1 17,0 91 159 51.0 35.2 14..6 13.6 
Purchases 6,9 150 103 10,,4 91 32 38 05 15 
Net + i7 + 	(11 + 6:.7 " 13 + 68 +47,8 +31,4 +14.1 + 12,1 

Railway, Other Bonds 
Sales 	aosoopo., 611 612 3.,7 1,1 5.1 5,5 3.9 8,5 56 
Purchases 4.2 7,0 63 42 8,0 1000 310 3,4 1.,2 
Net + 2,2 O.9 25 3c.1 .. 	2,9 + 4..5 + 0,9 + 51 + 	4,4 

Other Corporation Bonds 
Sales 	,,. ,,, 22.0 24,t 22,9 10,4 8.4 7,'? 125 15.7 22,,9 
Purchases 29.2 224 17,8 6.3 71 4.3 4.4 10)0 85 
Net 7.2 + 	1.8 + Si. + 431 + 1,3 + 3.4 + 8.,1 + 57 + 14,4 

Unspecified Bonds and 
Debentures - 

Sales 18,9 8.0 6.7 38 4.2 4,8 815 57 6.5 
Purchases 22.4 11,5 5.7 4.4 4,0 314 6.6 4.0 3.7 
Net 	,,,, .. 	3,5 .. 	3,5 + 10 0.6 + 0.2 + 14 + 1.9 + 1.7 + 	28 

Common and Preference 
Stocks 

Sales 164,0 1298 780 25.2 14.4 11,0 25.1 34.5 90.8 
purchases ,....,,, 159.3 100)9 66.0 25.8 16,2 11.3 24..,2 41.9 81,4 
Net + 4,7 + 289 +12,0 -. 05 19 0..3 + 0,9 . 	74 + 	9,4 

Short.Term Securities - - 
Sales 8.,4 2.3 0..6 (1) 0,2 0,1 0.3 0)3 
Purchases 7,5 2,7 (1) 0.1 0,2 0)4 0.1 04 0,1 
Net 	.''.'': +O9 04 +0,6 01 -0.3 +0.2 .0,1-- 0,]. 

Other Securities - 
Sales 1.0 0.3 0.1 0)5 0,3 04 011 (1) (1) 
Purchases 	•.,.,,,,,,,, (1) Ol (1) 04 0,3 O4 (i) (1) 
Net + 1,0 + 	0.2 + 01 + 011 . + 01 '- + 	(1) 

(1) 	Less than $50,000, 
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Table 3 	SALES AND PURCHASES OF SECURITIES BET1EEN CANADA AND OTH]t COUNTRIES, 
BY NATIONALITY AND CLASS OF SECURITY 

(Summary Table) 
December, 1945. 

Canadian Securities, Total 
Bonds and Debentures 
Common and Preference Stocks 
Other Securities .. 

United States Securities, Total 
Bonds and Debentures .. .. . 
Common and Preference Stocks 
Other Securities 

- 	United States 	- United Kingdom - Other Countries Total 	Total 	sales 	Purchases sales 	Purchaje Sales Purchases Sales 	Purchases 	to 	from 	to 	from 	to 	from 
--.-- 	 $ 	$ 	 -I--  
23,66124O 16,140,256 22,928,665 11 9032756 103,988 4,794,903 628,587 312,597 
9,766,017 4,397,658 9,368,149 3,881,028 1,662 398,192 396,206 118,458 

139895,223 11,742598 13560,516 7,151,728 102,326 4 9 396,711 232,381 194,159 

	

11071 9 320 7 9 851,422 11,671320 7,827,246 	8,045 	- 	16,151 
1,158,790 	996,865 1,158 9 790 	981,336 	- 	- 	- 	15,529 

	

10,512530 6 9,854,557 10512530 6,845910 	- 	8,045 	- 	602 

United Kingdom Securities, Total 
Bonds and Debentures 
Conton and Preference Stocks 
Other Securities 

Other Countries Securities, 
Total 

Bonds and Debentures 
Common and Preference Stocks 
Other Securities ........... 

Short-Term Securities (1 year 
or iez) 

UMpeotfiod Bois and 
Debentures 

GRAND TOTAL 9-oote9ow e .0 0  

	

12784 	140 	8234 	4,550 	140 	- 	- 

	

5,682 	1,132 	- 	4,550 	- 	- 	- 

	

7102 	140 	73,102 	- 	140 	- 	- 

	

259,294 	242,626 	259,294 	242,628 	- 	- 	- 	- 

	

207,919 	148,456 	2079 919 	148,456 	- 	- 	- 	- 

	

50,075 	94.1 72 	50075 	94,172 	- 	- 	- 	- 

	

1,300 	- 	1,300 	- 	- 	-- 	- 	- 

- 	109996 j 	- 	10 9 996 1 	- 	- 	 I 	 - 	 I 	 - 

420,701 	173,117 	420 9 701 	173,117 	

- 	- 

36,025,339 24,418,559 35,288,214 19,286,743 108,538 14.,803,088 1628,587 328,728 

. 



S 

Table 3A 	SALES AND PURCHASES OF SECURITIES BET'EEN CANADA AND OTHER COUNTRIES, 
BY NATIONALITY AND CLASS OF SECURITY, 

FOR THE TWELVE flNTHS ENDING DEC(BER, 1945. 

Total 	I Total 	- United States 	United Kingdom 	Other Cnuntries 

Sales 	Purchases 	Sales 	IPurchases Sales 1 Purchases 	Sales 	Purchases 
to 	J from 	to 	J from 	to 	from  

$ 	I 	 $ 	I 	 $ 

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

United States Securities, 
Tota]_ 

Bonds & Debentures 
Common & Preference Stocks. 
Other Securities 

United Kingdom Securities, 
Total 

Bonds & Debentures 
Coimon & Preference Stocks. 
Other Securities 

Other Countries Securities, 
Total 

Bonds & Debentures . a... 
Common & Preference Stocks. 
Other Securities 

ShortTerm Securities (1 yea 
or 1es) 

Unspecified Bonds and 
Debentures  

279,432 9 119 140 9 292 0854 273,319,645 103,383,545 305,278 33,518,798 5,807,196 3,390,511 
188,587,064 58 1861,594 183,799,559 49,490,358 26,821 6 9866,259 4,760,684 2,504,977 
909811,071 81,431,260 89,486,102 53 9 893 1 187 278,457 26,652,539 1,046 2 512 885 9 534 

33084 	33,984 	- 	- 	- 	- 	- 

96,867,395 48,876538 96,799 0 612 48,740,527 13,490 37360 54,293 98,651 
13,906,876 9,472,954 13,897,157 9,418,321 - 9,690 9 9 719 44,943 
82,950,852 39,403,584 82,892,788 39,322,206 13,490 27,670 44,574 53 9 708 

9,667 9,667 - - - - 

663,867 497,474 571,633 229,811 84418 265,651 7,816 2,032 	CA 

528,100 98,694 504,936 86,188 2314 12,506 - - 

135,767 398,780 66,697 143,623 61,254 253 9125 7,816 2,032 

3 9 005,276 1,898,083 2,981,909 1,829 9 443 44 9 327 23,367 24 9 313 
2 2 538,948 1,450,128 2,515,581 1,3839 758 - 43 9 192 23,367 23,178 
465 9 028 447 9 955 465,028 4459 685 - 1 5,135 - 1,135 
L300 1,300 - ._ - - 

102 224 - 102,224 - - - 

6447145 721,972 6,472,145 3.721972 

GRAND 'IDTAL 	"° 1 386 9 4401802 1 195,389 , 14513809144,9441158,007,5221403,1861 33,866,116 15,892,67213,515,507 



SALES AND PURCHASES OF CANADIAN SECURITIES BETWEEN CANADA AND OTJR COUNTRIES, 1937. 1945 
- LMI4ilozjs   
1 Canadian Securit.ie,j 	Canan Bonds 	 analiau Stocks 	.JjDther  Ganad 

-. Ne Net Net 
Year Sales Purchases Sales + Sales Puri;.es Sales + Sales PUTC1'iases Sales + 

Puih3 Purch. . Purah 

1937 	.,. 27f, 3 2805 3.2 1-12.,3 111..2 + 	191 164.30 1693 503 
1938 24?2 2U...1 3..3 117.1 110.3 + 	6.8 129.18 10130 + 28,8 
1939 	.. 20235 15033 + 52.2 124,4 8493 + 4091 78O 66.0 + 12,0 
1940 	.... 8093 70.9 + 	9,4 546 44.7 + 	9.9 25.2 .. 	0.16 
1941 .. 74.2 58)3 + 1539 59,15 413 + l7? 143.4 1612 118 
1942 143 48,2 + 95.4 13273 36.6 + 95.: 10.9 11.,2 0,3 
1943 .. 209. 64:,' 'f145.. 	, 184., 3 40.14 +144.31. 25.1 24.2 + 	0.9 
1944.. 158.3 83 124.0 41.3 +82.7 34.5 41.5 17,3 

1945 29.4 140.3 +139.1 188.6 58.9 +129.7 9018 81.4 + 	9.4 

Total Canadian. Securities and Canadian Bonds include Unspecified Bonds and Debentures0 
(1) Less than 450 3 O003 

SALES AND PURCHASES OF UNITED STATES SECURITIES BETVEEN CANADA AND OT1R COUNTRIES 1937 .1945 
'Tahie 30 	 (Millions of do11ar) 

To iJi ted 3ta 	Securi 
United  Gov on 	th.er Bonds 	- 	. -- United&tes_s 

Ne t Net Net Ne 
yaar Sales Purchases Sa].es + Sales Purchases Sales + Sales Purchas Sales ± Sales Purchases Sales + 

Purch. 

. 	5.9 

Purch 

+ 	3.5 

Purch., . 

5.,7 th?9 191.8 

Purch. 

3.9 1937 	.. 209.4 215)3 17.0 131,5 4,2 9.9 
1338 	30 11310 11933 6,3 0.39 8.4 7.5 3.7 5.6 1.9 108.3 105.2 + 	31 
1939 1026 84.3 + 18,3 633 636 0.3 8.0 6.7 + 	1.3 88.3 71.0 + 17.3 
1940 400 22.1 + 17,9 0.6 117 .. 	1,1 319 2.6 + 	1.3 35.4 17.8 + 1716 
1941 31.2 1434 + 1618 3.7 2,19 + 	O8 4.1 2.3 + 	1.8 23.4 9.2 + 14.2 
1942 .. 21.0 iLl + 	9.9 3.32 1.5 + 	1.7 2.7 2.4 + 	0.3 14,6 6.9 + 	77,7 
1943 5470 29)3 + 24.7 5.5 538 0.3 5.7 4.0 + 	1.7 42.8 19.5 + 23.3 
1944 49,4 31.34 + 1813 5,3 7,6 - 	2.3 6,2 3.4 + 	2.8 37.8 20.3 + 17.5 
1945 96.9 48.9 + 48.0 5.4 5.7 0.3 8.5 3.7 + 	4.8 83.0 3904 + 43.6 

Total United States Securities include small amounts of Other United States Securities. 

Net 
Sales Purchases Sales + 

Pa 

130 (i) + 	1.0 
0.3 0111 + 	0.2 
011 (i) + 	01 
015 0.4 + 	0..1 
0.3 0.3 
0.4 094 
0.11 (1) + 	0.1 

(1) + 	(1) 
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BID PRICE AND YIELD FOR ]X)MESTIC GOVERN&ENT BONDS IN UNITED KINGLxJ, 
UNITE]) STATES AND CANADA 

Table 4 

Unitedom 
Wilar Loan 

United States Dominion of Canada 
3çT Sept, 15 3% of June 1, 

Callable 1955 callable 1955, callable 
on or after on or after on or alter 
J.e 	1 1952+ 15 	1951 June 1 1950, 

Yield T-je Yield Price Yield r 
1943 
September 15 102.14 3.16 111372 144 2.38 100,38 2.394 
0ctber 13 103,53 3,05 111.,66 1.44 2.:,38 10038 2)94 
November 17 103-4 306 11134 1.46 2340 100.38 294 

December 15 10318 3.309 11105 149 2.143 10050 2392 

1944 
January 19 10316 3.1,09 Ui 06 147 241 1001,88 285 
February 16 10314 309 111.16 1344 2.38 10125 2.378 
March 15 0 00 0 102 93 3111 111, 34 1. 40 2,34 101,38 2,76 
April 19 0000 10291 3311 11131 1.39 2133 10125 2378 
May 17 0000 10533 3105 113125 1.38 2,34 10125 2?77 
June 14 1.0319 30? 111)13 1.38 2.54 10125 2)77 

July 19 103.10 3.08 1.11319 1 ,36 2332 10125 2)77 

August 16 o ~ jo 103.02 3 108 111 109 135 2,31 101338 2 o 74 
September 13 003 103.31 3,04 110 56 142 2,38 101.. 50 271 
October 18 eeoo 103.2 302 110153 1140 2 .36 101,38 273 
November 15 . 104-, 09 293 110 38 1140 2.. 36 101,38 2)73 

December 13 ,. 	 .,, 103,188 2.95 110,33 1.35 231 101,75 2.35 

1945 
January 17 104,11 2.191 11128 123 2.19 101J5 2.64 
February 14 104.28 2.98 111353 1,318 231.4 10200 259 
March 14 0000 104.01 2.392 111191 109 2,05 102)25 254 
April 18 10418 2389 11191 1307 2303 10238 2,50 
May 16 . 3.03190 292 111.36 1.09 205 102.38 2,50 
June 13 • 10369 2.95 111356 1.08 2304 102,85 2339 

July 18 • 103.55 2,,9e 111.666 1.,04 2.00 10320 230 
August 15 .. 103,73 2.193 1111.3 1110 206 103,25 228 

September 19 • 10351 296 110.56 117 213 103.35 2.25 
October 17 10318 3600 110,97 108 204 103.40 222 

November 14 103.16 3100 110.88 107 2.03 10340 2.21 
December 19 102158 308 111J3 1100 1.96 10340 220 

+ All prices are quoted on an 'and interest" basis. The price of the United Kingdom 
Var Loan has been adjuøted from the f1at" basis on which it is quoted in London, 

x Yield on v. comparable taxable security whi h would give an equivalent net return 
to holders who were subjeLvt to income tax at the flat corporation rates. This 
rate was 16% to December 31. 1939; 18% to June 1940; and 2079% to July. August 
and September; and 24% in October and thereafi.e.r ,  
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INDEX NUMBERS OF COMMON SEOCKS PRICES IN CANADA AND 
THE UNITED STATES 

(1935.39=100) 

Table 5 

C A N A D A 
Dominion_Bureau °S_ _ United States 

nvestors 2  
rPr 

(402) 
icee Index ning (Standard & 

Composite (95) Poor!s Corp.) 
(68 Industrials Gold Mining (354 Industrials 
19 Utilities Stocks Index 20 Rai1road 

_(L.. J25) 28 Uti1itieL. 

1939 	December 101.2 105.0 142,4 94.2 

1940 	December 7701 88.2 115.0 80.4 

1941 	December 67.2 52.2 65.2 71.8 

1942 	December 71.3 4407 54.7 74,7 

1945 	December . 80.5 68.5 74.9 91.8 

1944 
January 	...- 81.5 72.2 78.5 94.6 
February oQaovo, 82.0 71.3 7705 94.4 
March 	....... 81.5 7001 7600 96.6 
April 	......... 7903 70.4 78.0 95.1 
May 	............ 7909 69.2 7705 97.2 
June 0000eo9o, 83.7 74.1. 82.2 101.5 
July .00..Q.O..O 87,5 80.0 87.3 104.3 
August 	......00 86.8 78.4 85.3 102.7 
September •00000 85.0 7704 84.9 100,7 
October .....,00 86.2 75.6 84.1 103.5 
November 8600 75,9 83.1 102.7 
December ,,..... 86.6 7404 80.6 104.7 

1945 
January ....... 89.4 80.5 85.6 108,4 
February ...... 92.9 87.5 91,7 113.0 
March ,,.,...,.. 93.2 84.7 89.8 111,8 
April 	......... 94.2 85.3 90.5 114.4 
May .,..,....... 97.2 90.6 9403 11812 
June ........... 102.5 92,2 96.5 120.7 
July 10005 88.0 93.1 118.4 
Auguzt ........ 99.6 89.7 9307 11709 
September 	000co 102.0 91,2 9405 126.1 
October .,...., 104.2 96.2 98,8 132.0 
November .,,... 1072 102.3 105.5 136.9 
December .....o. 112.5 104.0 10802 139.7 
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