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The total net inflow of capital to Canada arising from net salek of securit-
ies by Canada to vther countries was $20.2 million in March as compared with $34.9 
million in February and $17.7 ril1ion in January. Net  sales, both to all countries 
and to the United States, were higher than in any other quarter year except the 
period from May to July 1945. Net  sales of Dominion bond issues were $13.6 million, 
with Canadian and United States stocks contributing $2.0 million and $2.8 million 
respectively. 

Net sales of securities to the United States were $23.1 million. Sales of 
Canadian bonds to the United States amounted to $16.3 million on balance. Sales of 
Domirions were $13.4 million,other corporatiors 31.4 million and provincials $09 
million. Net  sales of Canadian stocks of 44.3 million to the United States were 
partly offset by repurchases from the United Kingdom of $2.4 million, There were 
net sales of United States stocks of $28 million, 

Net repurohases from the United Kingdom were $3.2 million; $2.4 million 
repurchases of Canadian stocks, most of the remainder divided between other ccrpora-
tion and municipal bonds. 

The trade with other countries was small with net sales of $0.3 million. 

During the first quarter of 1946 net sales of securities to all countries 
amounted to $72.8 million compared with $31.0 million for the same period of 1945. 
The increase resulted chiefly from higher net sales of Canadian bonds, which were 
$63.8 million in 1946 as compared with $17.7 million in 1945. Net  sales of Cana-
dian stocks were $1.9 million lower in the first quarter of 1946 and during the 
same period of 1946 net sales of United States bonds were $2.5 million lower than 
in 1945. 

In table 5 showing the index numbers of conimo. stocks prices in Canada and 
the United States, there were sharp drops in the Canadian mining stocks while Cana-
dian and United States industrials declined slightly. 

In table 4 showing quotations and yields for domestic government bonds in 
Canada, the United Kingdom and the United States prices continued to rise, but more 
moderately than in the two preceeding months. 

The international trade in securities shown by statistics in this bulletii 
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 certain types of internatona1 security transactions are not included 
in these statistics. Besides some transactions carried on directly outside of Can-
ada independently of the reporting 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 repat-
riation operations. For a period of years, retirements of Canadian bonds owned 
outside of Canada have exceeded flotations of new issueB abroad by substantial a-
mounts. Statistics of these capital movements are included in the annual reports 
of the Canadian Balance of Iflternational Payments. 

$100. a year; single copies 10 cents, 
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Table 1. 	- 	- ( In millions of dollars to 	r t hundred tho  

Total Transactions 	United_States 	United Kingdom 	0 
Pur- 	Net 	Pur- 	Net 	Pur- 	Net 

Year and Month Sales chases Sales + Sales chases Sales + Sales chases Sales + Sales 
to 	from 	Purch. - to 	from 	?urch.- 	to 	front I Purch..- 	to 

r Countries 
Pur- 	Net 
chases 	Sales + 

- 

1944 
213.0 116.0 + 97.0 206.3 93.4 + 112.9 

arch •.., 20.4 9.7 + 10.7 19.3 7.9 + 	11.4 
April .., 12.9 6.3 + 	6.6 12,8 5.8 + 	7.0 
May 	......... 26.9 8.2 + 18.7 26.5 6.8 + 	19.7 
June ., 20.5 10.3 + 10.2 20.4 9.0 + 	11,4 
July .... 20.8 11.1 + 	9.7 20.0 9.7 + 	10.3 

TOTAL 	.......... 

August .... 18,5 10.1 + 	8.4 18.0 809 + 	9,1 
September 11.6 8.2 + 	3.4 11.1 6.1 + 	5.0 
October 16.1 7.9 ± 	8,2 15.9 6.4 + 	9.5 
November 13.5 9.5 + 	4.0 13.0 7.3 + 	5,7 
December ..., 18.1 15.2 + 	2.9 17.3 1009 + 	6.4 

1945 

... 

386.4 195.4 +191.0 380 158.0 -i 	222,1 
January 26.0 16.3 + 	9.7 25.5 13,8 4- 11.'7 
Fcbrus.ry 27.2 15.9 + 11.3 26.3 13.0 + 	13.3 
March. 	....... 20.6 10.6 + 10.0 20.0 9.3 + 	10.7 

TOTAL 	........ 

1pri1 	...... 25.8 11.7 + 14.1 25.6 9.3 + 	16.3 
Mny 	......,, 30.7 11.8 + 18.3 30.5 8.E + 	22.0 
Juno 67 5 2 + 	5 1 67 2 73 () + 	4 
Jul) 	........ 31.8 10.1 + 21.7 30.5 6.6 + 	3.9 
?ugust 29.3 8.9 + 20.4 28.9 8.0 + 	20.9 
September 13.0 + 	6.6 19.1 11,9 + 	7.2 
October 28.7 16.7 + 12.5 28.3 14.6 + 	13.7 
November .., 43.0 23.9 + 19.2 42.7 19.7 + 	23.0 
December ... 

..19.8 

36.0 24.4 + 11.6 35.3 1903 + 	16.0 

1946 
TOTAL 	....... 155.7 82.2 + 72.8 153.6 66.6 + 	87.0 
Janury ..... 50.9 33.2 + 17.7 50.0 25.3 + 	24.7 
Febru;ry 	.... 65.8 30.9 + 	'.4.9 65.1 25.9 + 	39.2 
March (x).... 39.0 18.8 

0.05 
+20.2 58.4 _15. + 	23.1 

(1) Less than (x) 	Subject to 
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Table 2 

Total Total 
United States UnLted Kingdom Other Countrie 

Sales Purchases Sales Purchases Sales Purchase 
j rom to  to 

$ 
from 

$ $ $ $ 
Bonds & Debentures, Total ....... 23,517,011 7,949,654 23,056,560 6,014,277 26,851 892,536 433,800 142,841 

6,000 - 6,000 - - - - - Canadian New Issues 	................... 
Canadian Outstanding Issues - - 

Dominion 	....................... 18,765,880 5,150,611 18,539,557 4,930,270 - 151,833 426,323 68,508 
Provincial 	.. ................... 1,030,942 175,967 1,029,807 155,122 - 40,845 1,135 - 
Municipal 	.......................... 452,856 333,362 452,856 34,143 - 299,219 - - 
Guaranteed by the Dominion ....... 197,350 130,929 197,350 122,998 - - - 7,931 
Railway, 	other 	.... ........ ...... 145,947 20,347 143,247 10,924 - 9,423 - - 
Other Corporations 	... ...... 1,641,562 740,899 1,635,220 283,415 - 391,216 6,342 66,270 

Unjd Statcc Ner. Issues - 
Gcvernnent 	.................... - 564,048 - 564,948 - - - - 
Other 	......................... • - - - - - - - - 

United States Outstanding Issues - 
464,429 328,665 464,429 328,665 - - - 

Other 	..................... 458,768 85,567 458,768 85,435 - - - 132 
United Kingdom New Issues - 

Governxaent 	. . . . . . . . . . ...... . . . . . . . . - - - - - - - - 
- - - - - - - 

United Kingdom Outstanding Issues -- 
Government 	....... ...... .......... 26,851 - - 26,85: - - - 
Other 	......... •••$•.••4•It••...., 278 - 278 - - - - - 

Other Countries 	New Issues - - - - - - - - 
Other Countries Outstanding Issues 86,030 17,572 86,030 17,572 - - - - 
Unspecified Bonds & Debentures 242,118 400,787 242,118 400,787 - - - - 
Common & Preference_Stocks 

0 ther 	. 	. . . . . . . . . . . . . . 	.............. 

9,628,001 7,659,850 9,494,751 5,195,187 47,82 2,408,063 85,427 56,600 
5,856,512 3,085,968 5,856,512 3,081,369 - - - 2,599 

37,900 111,916 37,900 111,916 - - - - 
Other Countries 	................... - - - 

Short-Term Securities (1 year or less) - - - - -. - - - 

Canadian 	............................ 
United Stato 	............... 

Other_Securities 

United Kingdom 	................. 

Canadian 	....................... 1,246 3 1 988 1,246 - - 3,988 - - 
United Stats . - - - - - - 
United Kingdom 	................... - - - - - - - - 

TOTJ\L - ..... QQ,670 188O9,376 446,769 15,302,749 74,67 3O4,587 519,227 202,040 
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667,368 
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5,077 	11,071 
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1,111,118 1 1 025,246 	- 	- 	- 

153,561.310 66.562.393 48,357 14,973,457 1,756,8 

ANALYSIS 0F 

Table 2 A 

Bonds & Debentures, Total ........  
Canadian New Issues 
Canadian Outstanding Issues 

Dominion ......................  
Provincial 	...... . . . . . . . . . . 

MuriicipaJ ...... •1•St• ........ 
Guaranteed by the Dominion 
Railway, other..............  
Other Corporations ........  

United States Nevi Issues - 
Government ....................  
Other. . . . . ......... . . . ....... 

United States Outstanding Issues - 
Government . . . . . . ........ . . . 
Ot.her . ............ .......... 

United Kingdom Nc:: Issues 
Govornmen' •• .. . . . . . . . ...... 
Other ..................... 

United Kingdom Outstanding Issues 
Go vernmenl........... .......... 
Other .. ....................... 

Other Countries Now Issues 
Other Countries Outstanding Issues 
Unspecified Bonds & Debentures 
Common & Preference Stocks 

Canadian ................... 
United States ...... ......... 
United Kingdom ............... 
Other Countries .......... 

Short-Term Securities (1 year or 
Other Securities 

Canadian . . ................... 
United States . ................ 
United Kingdom ............... 

TOTAL. ............................ 

IRITILS i;:'TvhLI; CANADA AND OTUR COUNTRILS. TIffiLE IONTFE; LNLING 

Toto ¶ote.l 

United States Jnited Kirdo 

Sales 1urchses Salea Purchases 
Sales Purchases to from 	- to from 

89,897,025 27,611?384 68,503,353 24,604,22 299,104 2,339,78 
129 - 4?787 - - - - 	,.--  

69,757,299 16,869,216 68,876,453 16,481,881 - 168,47 
6,456,735 1,223,349 6,367,231 439,653 831 723 3,97 
1,496,715 681,566 1,496,715 84,485 - 597,08 
1,296,424 234,061 1,296,424 162,515 - 20,82 

713,034 167,048 713,034 153,767 - 13,28 
5,418,067 2,188,747 5,116,212 1,121,52 199,500 791,81 

- 2,969,516 - 2,969,518 - - 

889,315 979,515 889,315 970,515 - - 

1,926,240 690,967 1,926,240 666,921 - - 

- 370 9 422 - 370,422 - - 

163,568 - 70,14R - 93,420 - 

77 0 381 3,541 72,028 3,441 5,353 100 

316,628 345,379 311,840 282,527 - 24,243 
1,324,326 888,055 1,324,326 888,055 - - 

39,375,602 37,511,444 38,584,069 24,212,470 129256 1594,160 
25,207,667 16,602,152 25,297,667 16,557,497 - 35,520 

54 3,700 151,154 54,700 151,154 - - 

5,326 6,750 5,326 4,716 - - 

- - - 

- 
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SLLS AND PURCHAS OF ;LCURITIiS I3ETEEN CNAIJA AND OTIILR COUNT1?.[ES 
BY NhTroNALxTY AND CLASS OF SECURITY 

(suLIRY TABLE) MARCH, 1946 

Table 3 
V  

Total Total 
United States - United Kind 	- - Other Countr Los 

Sales Purchases Sales__7  Purchases Sales Purchases 

Sales Purchases to from to from to from 

$ 

Cmadian Securities, Total 31,867,784 14,215,953 31,300,754 10,712,057 47,823 3,304,587 519,227 199,309 

22,238,537 6,552,115 21,804,757 5,516,870 - 892,536 433,800 142,709 

Common & Preference Stocks 9,628,001 7,659,850 9,494,751 5,195,187 47,823 2,408,063 85,427 56,600 

Other Securities ...... 1,246 3,968 1,246 - - 3,988 - - 

Bonds & Debentures 	....... 

United States SecuritLes, 
Total 	....................... 6,779,709 4,063,148 6,779,709 4,060,417 - - - 2,731 

Bonds & 	Debentures . ........ 923,197 979,180 923,197 979,048 - - - 132 

Common & Preference Stocks 	.. 5,856,512 3,083,968 5,856,512 3,061,369 - - - 2 2 599 
Other,  Securities 	............ - - - - 

United Kingdom Securities , 
Total 	...................... 65,029 111,916 38,178 111,916 26 1,851 - - - 

Bonds & Debentures 	........... 27,129 - 278 - 26,851 - - - 
Common & Preference Stocks .. 37,900 111016 37,900 111,916 - - - - 
Other Securities ............. - - - - - - - - 

Other Countries Securities, 
86,030  17,572 86,030 17,572 - - - - 
86,030 17,572 86,030 17,572 - - - - 

Common & Preference Stocks - - - - - - - - 
Other 	Securities 	..........  - - - - - - - - 

short-Term Securities (1 year 

Total 	........................ 
Bonds & Debentures 	........... 

or less) 	................ - - - - - - - 

Unspecified Bonds & 
Debentures 	............... 242,118 400,787 242,118 400,787 - - - - 

TOTAL 	......................... 39,040,670 18,809,376 38,446,769 15,302 1 749 74,674 3,304,587 519 0 227 2020040 



SALES AND PURCHASES OF SECURITIES BETWEEN CANADA AND OTHER COUNTRIES 
BY NATLONAi,ITY AND CLASS OF SECURITY 
FOR THE THREE AIONTHS ENDING MARCH, 1946 

Table 3 I 

Total Total 
United States United Kingdon _pther qirLes 

S&les 	Purch-.iscs Sales Purchases SSJ.03 Purchases 

Sales Purchases to froia to froia to 	I ro 
$ $ 

C.ndian Securities, Total . 1241 580,246 58,886,502 122,498,602 42,663,38]. 329,584 14,913,594 1,752,030 1,309,527 

Bonds & Debenturs 85,199,567 21,363,987 83,909,456 18,443 1 828 200,331 2,315,446 1,089,780 604,713 
Common & Preference Stocks 39,375,602 37,511,444 38,584,069 24,212,470 129,255 12,594,160 662,280 704,814 

Other Securities 	........... 5,077 11,071 5 0 077 7,083 - 3,988 - - 

United States Securities, 
Total 	.... ...... 29,224,340 22,267,398 29,224,340 22,198,697 - 35,520 - 33,181 

Bonds & Debentures ....... 2,815,565 4,640,000 2,815,555 4,615,954 - - - 24,046 
Common & Prefcrence Stocks. 25,297,667 16,602,152 25,297,667 16,557,497 - 55,520 - 9,135 
Other Securities .......... 1,111,118 1,025,246 1,111,118 1 1 025,246 - - - - 

Unitod Kingdon Securities, 
Total 	................. 295,649 525,117 196,876 525,017 98,773 100 - - 

Bonds & Debentures 240,949 375,963 142,176 375,863 98,773 100 - - 
Common & Preference Stocks . 54,700 151 1 154 54,700 151,154 -. - - 
Other Securities .......... - - - - - - - 

Oth:i Countries Securities, 
Total 	................. 321,954 352,129 317,166 287,243 - 24,243 4,788 40,643 

Bonds & 	Debentures ........ 316,628 345,379 311,840 282,527 - 24,243 4,788 38,609 
Common & Preference Stocks . 5 1,326 6,750 5,326 4 1 716 - - - 2,054 
Other Securities 	........... - - - - - - - - 

Short-Term Securities (1 Year 

or less) 	..............• - - - - - - - - 

Unspecified Bonds & 
Debentures 	............ 1,324,326 888,055 l,324,326 888,055 - - - - 

TOTAL 	.. ................... 155,746,515 82,919,201 153 3,561,310 66,562,393 420,357 14,973 3,457 1,756,848 1,383,351 
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QUOTATION AND YIELD FOR DOMSTIC GOVRNMENT BONDS 

IN CANADA. THE UNITED KINGDOMD UNITED STATES 

CANADA UNITED KINGDOM UNITED STATES 

U. S. Treasury 
3% due 3% due 2% due 

Feb. 1, 1959-62 April 15, 1959-69 Dee, 15, 1963:68 

Price Yield Price Yield Price Yield 

99.88 3.01 100,21 2,98 100,97 2,44 

99,88 3,01 100,53 2,95 101,81 2,38 

99.97 3.00 100,83 2,93 101347 2.40 

99.94 3.01 100.79 2,93 101.47 2,40 

99.94 3.01 100.42 2,96 101.59 2,39 

100.10 2,99 100,36 2.97 102,22 2,35 

100.38 2.97 100,39 2,97 102,47 2.33 

100,38 2,97 100.3 2,97 102,26 2,35 

100.38 2.97 100.68 2,94 102,03 2,36 

100.38 2.97 100.82 2,93 102,30 2,34 

100.56 2,95 100,79 2,93 102.37 2,34 

101.53 2,86 100.58 2,95 102,45 2,33 

102,74 2.75 101,94 2.82 104.69 2.18 

104.19 2,62 103,08 2,72 106,23 2,08 

104.89 2.55 103.51 2.6f 106,77 2.04 

Table 4 

The above prices are the averages of business days during each month, 
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INDEX NUMBERS OF CObON STOCKS PRICES IN CANADA AND 

THE UNITED STATES 

Table 5 	
(1935-19390100) 

C A N A D A 
Dominion Bureau of Statistics United States 

(402) Investors' 
Price Index Mining Stocks (Standard & 

(95) Poor's Corp.) C.mposite 
(68 Industrials Gold Mining (354 Industrials 
19 Utilities Stocks Index 20 Railroads 
8 Banks) (22) (25) 28 Utilities) 

1939 - December 101.2 105.0 142.4 94.2 
1940 - December 77.1 88.2 11510 80.4 
1941 - December 67.2 52.2 63.2 71.8 
1942 - December 71.3 44.7 54,7 74,7 
1943 - December 80.5 68,5 74,9 91.8 

1944 
March 	....... 81,5 70.1 76.0 96,6 
April 	....... 79.3 70.4 78,0 95,1 
May 	......... 79.9 69.2 77.5 97.2 
June 	...,.... 83,7 74.1 82.2 101.5 
July 	........ 87,5 80.0 87,3 104.3 
August 	.... 86.8 78,4 85,3 102,7 
September •.. 85.0 77.4 84,9 100,7 
October 	...,. 86,2 75,6 84,1 103.5 
November .,.. 86.0 75,9 8311 102,7 
December .,,, 86.6 74,4 80,6 104,7 

1945 

January •.... 89,4 8015 85,6 108.4 
February .... 92.9 87.3 91.7 113,0 
March 	,,...,, 93,2 84.7 89,8 1118 
April 	......, 94.2 85,3 9015 114.4 
May 	......,. 97.2 90.6 94,3 118,2 
June 	,,.,..,, 102,5 92.2 96.5 120,7 
July 	........ 100,5 88.0 93.1 118.4 
August 	...... 99,6 89,7 93.7 117,9 
September ... 102,0 91.2 94.5 126.1 
October 	...., 104.2 96,2 98,8 132.0 
November ,,,. 107.2 102.3 105,5 136,9 
December •.,. 112.5 104.0 108.2 139,7 

1946 
January ..... 123.5 107.2 114.9 144,8 
February .... 121.8 111.6 116,9 143.3 
March 	•,...., 119,2 101.3 108.4 141.8 
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