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SALES AND PURCHASES OF SECURITIES BETWEEN CANADA AND OTHER COUNTRIES

Review of Intsrnetional Trade in Securities, 1948,

The outstanding feature in 1948 of the trade in outstending securities
between Cenada and other countries was the continuance of a small balance of
purchases of $18 millior. This was about the same size as in the previous
yesar. These small out«flows of oapital from Cenade fror transactions in
outstending securities in 1547 and 1548 ocontrasted with the inflows of
capital characteristic of preceding years when sales of outstanding Canadien
securities to non-residents were substantial. The volume of transactions
incressed about 12% in 1548 with both sales and purchases rising by approxi-
mately the same emount. A chenge occurred in the purchase balance with dif-
ferent countrieses Net purchases of securities from the United States of
$17.8 million, chiefly of United States securities, were higher then in
1947 when they were $1C.5 million, whereas net purcheses from the United
Kingdom of §1.5 million were much less than in preceding years.

Net Sales andnzprchaaes of Securities Betwsen Canada and Other
Countries, 1933 - 1948

(illions of dollars)

Total With With With
Trensections United States United Kingdom Uther Countries
Yoar Net Seles tc + Net Uales to + Net Sples to + Net Sales to +
or or or or
Net Purchases Net Purchasss Net Furcheses Net Purchases
From = From - From = From -
1933 cOeccoee + 5160 + 207 + 5302 -4 409
1934 es0e0OC + 859 L 68.3 + 7804 = 102
1935 ececccee &+ 1510 + 67.5 - 13,1 - 3.4
1936 ceceeso A - 865 + 12,1 + 4,2
.1937 ©e9 9GSO bnd 408 = 3603 + 20.1 + 1104
15638 cesesce + 28,9 R S - 12.2 + 18,9
1939 eseescs + 72.1 + 5704 - 505 + 2002
1940 csrveCce + 2808 + 3‘)04 i 206 + loo
1941 cccccce + 33.0 + 3602 = 3.l = 0.1
1942 eeecceoce + 10555 + 109.1 = 4,2 + 0.6
1943 ccs0000 + 172.2 + 180.9 ~ 1006 + 1.9
1944 ceeccoe + 97,0 + 112,9 = 1867 + 2.8
1945 eoocece + 19100 + 22201 (- 33.5 < g 204
1946 a0sesve + 154.6 + 17002 e 35.4 ) 002
1947 [ XN X NN} e 1800 = 10.5 = 902 + 107
1948 000 e0ON L 1709 — 1708 - 105 + 104
Uy Tpu——— — - JRINPN PPy, ——— cacat:
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In addition to these transections in outstending securities there
were redemptions of Canadian issues owned esbroad, and & new issue of $1lEQ
million of bonds of the Canadian Government sold to & group of insurance
companies in the lnited States. As this new issue of Canadisn bonds weas
considerably greater than the totals in 1948 of the redemptions which were
less than $1CO million, and the small net repurchases of Canadian securitiea,
there was en inflow of capital to Canada during the year from all security
transactions. The new issue was for the purpose of repsying the $140-
million which had been drewn in the first half of 1948 by the Canadisn
Government on the credit from the Export-Import Benk of Washington arrmsugzed
‘for lete in 1947,

As a result of security transesctions during 1948 it therefore eppesaxs
thet there was a reletively small increase in United States holdings of
Canedian bonds which at the end of 1947 were estimeated at $2,214 million.

But other United States investments in Canade continued to inworease appre-
ciably as & result of substantial new direct investments of capital in

Canada by United States coumpanies and by reinvestments of earnings of the
Canadian branches and subsidiary companies owned in the United States. The
increase in the valus of United Stetes direct investment in Canada in 1948

is not yet completely ascertainable but in 1947 this group of investments

rose by $118.5 million, bringing the total value of United States investments
in Canadisn branches, subsidiaries, and c onkrolled compenies to 2,544 million
at the end of 1947, This group of United States direct investment was at =
new peak at thet date having increased by $663 million since 1939, Total
investments of United States capital in Ceansde at the end cof 1947 are estimated
provisionally at $5,187 million compared with 6,157 million in 1946 and ¥4, 151
million in 1939 Irvestments ir. Canada held in the United Kingdom in 1547 had
a valae of §).642 milliou end in other countries §346 million, bringing total
non-resident investmants in Csnada to $7.175 million in 1947.

Security Trade with the lnited Stat«s

The rise in the balance of purchases of secuvitise from the Taitsd
States to $17.8 million in 1948 was due to & larger increase in purchases
than in sales, There were purchase balances in each mounth except March and
July. Among the more prominent changes in the direction of trading between
1947 and 1948 were increases in net purcheases by Cansdians of Canadian
Government issues and lnited States stocks, a change from net purchases to
net sales of provincial bonds and Canadian stocks, and a chemge from substen-
tial net sales of Canadian corporetion bonds to smell repurchases.

The general pattern of trade wikth the lnited States in 1948 was ons
in which there were net repurchases by Canadisns of Dominion issues, and
corporetion bonds and stocks, net sales of provincials, municipals, railway
bonds, and new issues cof domestic bonds floated in Canada, and substantiszl
net purcheasss of lnited States stocks, with also same purchases of United
Stetes bonds. This general pattern was characteristic of much of the year
with some minor varistions. The general effect of %rede in outstanding se-
curities during the year was to reduce United States holdings of Canadian
securities (including unspecified bonds) about $6 million, end to increase
Canadian holdings of United States and foreign securities by approximately
$11 million, Uffsetting a smaell part of the net purchases of United States
securities were redemptions and other liquidations of holdings which are
not covered in these statistics of outstanding security transactions reportad
by Cenadian secucity dealars.
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$ales and Purchases of Securities Between Cenada and Other
Countries, by Countries

1947 and 124G,

(Millions of dollsrs)

Net Sales (+)
ot Purchases Net Purchases (=)

1947 1948 1947 1948 1947 1648

United Kingdom ovoesscwoe 4,2 4,9 13.4 604 = 9.2 - 1.5
United States cceuvesccoe 182.3 207.4 192.8 225.2 = 10,58 - 1798
Other Countries csccsceco 763 5,3 5.6 3,9 + 1.7 + 1.4
Total, All Countries ¢coo 193, 8 21706 211.8 235605 = 18,0 = 17,9

Many of these chamges in holdings of differemt types of securities were
the result of exchanges of securities or switches. For example, Canadian
issues of bonds and stocks were exchanged for lmited States stocka,making
possible the balance of purchases of United States securi%ies by Ceanadians.

A tendency for several years for United States investors %o meke authorized
gales of Canadian securities in Canada for Caunadian funds in excess of new
investments by non-residents in Cenadian securities has led to the over-all
purchase balance in outstanding securisy transactions between Canada and the
United States.

Trensactions with the lmited Kingdom

Net purchases of outstanding securities from the United Kingdom declined
%0 $1.5 million in 1948 from $9.1 million in 1947 end compare with much higher
purchase balances in 1945 and 1946, Most of the repurchases in 1948 were made
up of Canadien stocks and provincial and municipal bonds. Uffsesting some of
these were net sales of Dominion and corporation issues. The change in 1948
was due mainly to a drop in purchases, combined with a small rise in sales.
In earlier years the large repurchases were mainly distributed smong most
groups of Canadian securities. In addition redemptions of Canadian securities
held in the lnited Kingdom have also been substantial for a number of years,
being heaviest during the recent war. Redemptions in 1948 were, however,
like repurchases of outstanding securities, much less than in 1947 and pre-
ceding years. As a result British holdings of Cenadian bonds at the end of
1948 were not a great deal less then the holdings of §491 million in 1947,
But the volume of other British investments in Caneda was probably considerably
higher by the end of 1948, chiefly eas a result of the appreciable new direct
investments by British firms in Canada during the last year. Total invest-
ments in Cenada held in the Umited Kingdom had & value of $1,642 million a%
the end of 1947.

A more comprehensive analysis of all international capital movements
end Canada’s internasional investmens position will be found in annual
reports of the Dominion Buresu of Sta%istics on the Cenadian balance of
international payments. A consolidation of these statistics will appear
in the special report entitled "The Canadian Balance of iInternational
Payunents, 1926 to 1948” tc be issued at an early date.
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Sales and Purchases of Securities Between Canada and
Qther Cowntries, by Nationality of Security

1948

(Millions of dollars)

Net Sales 2

Sales Purchases A ——
Canadian Bonds cecocseessssrsssssscosoo 58.5 60.2 - 1.8
Canadian StOCkS 9060000000 0DCOPSO000OD 89.0 89.1 = O]
Total - Specified Canadian Securitiese 147,9 149,.8 - 1.9
Unspecified bonds and other securities 12.8 1669 - 4,1
lnited States Bonds8 eocecoscsssssccess 13846 2063 @ 1.7
Undted States Stocks: cessesvcesssecsos 3858 4846 - 10,3
Total = United States Securities cecoo 56,9 6848 - 11:9
Totel - All Securities ecoecocccceeonco 217.6 23545 - 17.9

Trade in December, 1948,

Trensactions in December totalled $36 million, or slightly less

Both sales and purchases
were lower than in November and resulted in net purchases of $0.6 mil-
lion. The sales balance which hed occurred in trade with the United Kinge
dom in October and November wes replaced by a small purchase balance.

than the average monthly volume for the years

Security Prices

With the exception of mining issues, common stock prices in Canada
and the United States exhibited a strong rally in April, May and June,
raising the index numbers of common stock prices shown in Teble b to the
The edvance, however, was not
sustained end the end of the year brought American prices back to the ieval
of January and Canadian prices to a point somewhat lower than the peeak
esteblished in June, Canedian golds showed a declining trend throughout
the year and stocks of other Canadian mines were practicelly unchanged.
The price of the Cenadian Government long term issue shown in Teble 4
receded in the f'irst two months and remained stable for the balance of
the year. The United Kingdom issue showed little change in the first
half of the year and firmed steadily during the second half, while the
United States issue exhibited only fractional changes throughout the

highest 1levels in almost two yearss,

year. 4

R 3



SALES AND PURCHASES OF SECUKITIES BETWEEN CANADA AND OTHER CGUNTRIES

-g:.

Table I. (Millions of dollars)
Total Transactions United States United Kingdom Uther Countries
Year and Month rur- Net ur- | Net Pur=- Net Pur= | Net
chases | Sales + |Sales |chases | Sales + |Sales [chases| Sales + chases | Sales +
Purch.~ | to from Purche= | to from Purche- from Purche=~
1946
TOTAL (12 moss) ee 28le2 + 13446 [4056.,0 |234.8 + 17002 4.2 39.6 | - 3344 6e5 6e7 - 0.2
December ccesssesso 25095 - 2.8 2261 2361 - 1.0 0.2 1.9 e TY 4 0.4 0e5 - 0,1
1947
~TOTAL (12 moss) ao 211e8 | = 1840 (18243 [192.8 |- 1045 | 442 1363 | = 9¢1 | T7e3 5e7 + 1.6
January 0eo0Bo0s600080 20,1 + 3.2 24,9 2246 b 2e3 0,8 1e3 - 0,5 2.6 112 + 1.4
February eces0cses 24,9 0.0 2304 2265 * 0.9 063 1.3 « 1.0 1.2 1.1 + 0,1
Merch esscescecsso 3243 2 8e2 2247 3067 - 800 004 069 - 065 0.9 Ce7 *0R2
April 208000000003 12.5 0.0 119 o2 & 0.7 0.2 0.8 -« 0.6 0.4 Q.5 - 0,1
“&y 0080000003000 173 - 1.3 15.2 15,9 -* 0.7 Q.2 1.1 - 0.9 0.6 063 + 0,3
Juné cocscoscosossaco L2t = 1.2 10.8 11,3 - 0.5 0ol 0.6 - 0.5 Osl 0.3 - 0.2
July 0800000060392 200 1102 + 0.3 10,7 9.4 + 1.3 006 1.7 = iVerd: 003 0.1 + 0.2
August 000000800000 13,2 o 203 10,6 e - lo4 Ool 1.2 - 1.1 0.2 0.1 + 0,1
September 08000000 15.9 - 2e5 12a5 1302 - 0.7 OIS 2«1 - 1,5 O 2 0.5 - 063
Uctober scocsseaco 15,1 - 0.4 14.1 139 +* 0.2 0.2 (0] ¢ - 0.9 0.4 (09 ) - 0,1
November ecocesscae 137 - 1.6 11.4 12,8 - 1.4 0.4 07 - 0,3 0e3 Qo2 + 0.1
December aecescseoce 1.4 - 4.1 14.0 1763 - 3.3 0.2 0.9 - 067 Oel Qisid - 0.1
1948
TOTAL (12 moSe) oo 23605 |« 1769 [207.4 |2256,2 (- 17,8 4,9 64 | = 15 563 369 + 1.4
January ®e000080a0 19,0 - 245 15.6 17.6 - 26,0 0.1 00?7 - 0.6 067 0.8 - 0,1
February 200900000 15,5 - 265 It 14.6 - o7 Qod 0.4 0.0 0.7 .005 + 042
March eeccsecccase 15,6 0,0 16,1 14,5 =+ 0.6 Ce4 0,9 - 0.5 0.2 0.2 0.0
April eccesnesrsaen 2004 - 1.4 18,1 19,7 - 1.6 Q.3 0.5 - 0,2 066 0.2 + 0.4
M&y 8eoenesnsrrane 25.3 - 5.8 19.1 24.2 - 5.1 0,3 1.0 - 047 Oel 0.1 0.0
June ceocceecsessco 31.7 - 304 279 30,9 - 3,0 062 0.4 0.2 0e¢2 0.4 - 0,2
July eec0ec0008000 16,6 + 1.7 17.8 15.6 + 202 0.2 0.7 - Ced 0.3 0.3 0.0
August eesec0002008 1443 S24 10.7 13.8 s 301 Osl 0.3 - 0.2 Oe.1 062 - 06l
September evscedec 20.4 - 0.9 18.8 19,6 - 0.8 0,2 0.5 - 0.3 0.5 3 * Qa2
Octoher eseescsaco 13,0 - 0.5 15,3 172 - 0,9 0.9 0.5 + 0.4 0.4 0.4 0.0
November secsscesoce 20,2 + 1.6 187 19.8 - Ool 1.6 0.1 + 1.5 0.5 03 + 0,2
December scseasnses 18.3 - 06 16.4 17.6 - 1.2 0.3 0.4 - 0.1 0.9 0.3 + 0.6

NeBs. As above figures are rounded, totals do not necessarily

equal the sum of their component perts.



SALES AND PURCHASES OF SECURITIES BETWEEN CANADA AND OQTHER CQUNTRIES

1935 - 1946
Table IA (Millions of dollars)
Total Transactions United States United Kingdom Cther Countries

al Sales iﬁ:;es g:ies + S:ies iﬁiges g:ies + S:ies zgi;es gztes +[ S:ies iﬁi;oé gz:os +

Purche- from Purche= from Purche= | from Purche.-
1935 cccoeccecaan 3018 | 20048 | + 5160 | 26862] 200e7 | + 674H| 31e0| 440l | = 1361 205 5.9 = 304
1936 ecececcocseen 422,5| 414e7 | +  TeB8| 338el| 34646 | = 8eb 281 ~08a7 T * 121 | 128 8.4 + 4,2
1937 ecececcosean 50666 | 511ed | = 448 37604 4127 | = 3IB.5| Q05,7 | 8bHe6 | + 201 24,5 | 13.1 +11l.4
1938 cec0o0concceo 3602 340s3 | * 28.9) 283.5| 2613 | * 2242] 65241 ] €448 | = 12,2 | 33¢6 | 1447 +18,9
1939 ssc00c0000vso 31140 23849 | *+ 7261 | 247.9{ 19C.5 + 5Ted| 3243 | 37¢8 | = 5,5 | 30.8 | 1046 +2062
1940 ceccocvococces 123.9] 951 | + 28.8| 113.8| 83.4 | + 30.4 70 96 | = 246 3.0 20 + 1.0,
R i s 50 0 e ddne 108e3 | T5e3 | + 3340 | 104.8( 6846 | + 3662 1.8 4,9 | = 3.1 1.8 1.9 - 0.1‘.’>
1942 cecccoo00sces 167.0 | 6le5 | + 106.5| 165.1] 56.0 + 109.1 Oel 4e3 | = 4,2 1.8 le2 + 0.6
1943 ccevscccsene 2679 | 95.7 | + 1722 | 264.0] 83.1 | + 180.9 Jel | 1047 | = 1046 3.8 1.9 +rlei3
1944 c.cocccassoa 213.0| 116,0 | + 97.0| 206.3] 93.4 | * 11l2.9 0.5 19.2 | = 18.7 6o1 3e3 + 2.8
1945 cececccoosan 386.4 | 1956.4 | + 191.0| 380.,1] 158,0 | + 222.1 Oe4d | 3369 | = &30 5.9 365 + 2.4
1946 ecc0scoeecoa 415,8 281;2 + 134,6 | 405.,C{ 234.8 | + 170,2 4,2 | 396 | - 35.4 6.5 Be7 - 0,2
1947 ses090000000 193.6| 211.8 | = 18,0 182.3| 192,8 | - 10.5| 4e2| 13.24 | - 9.2 7:3 5.6 + 1.7
1548 cecscccesnue 217.6 | 235,56 | ~ 17.5| 207.4] 225642 | - 17.& 4,9 6sd | = 1.5 5¢3 3.9 + l.4




ANALYSIS OF TRADE IN SECURITIES BETWEEN CANADA AND OTHER CUUNTRIES, DECEMBER 1948

Table 2.

(In thousands of dollars)

a®

Total

Total

United States

United Kingdom

Qther Countries

Sales |Purchases | Sales |Purchases | Sales | Purchases
Sales | Purcheases
to from to from to from
Bonds and Debentures, Total eccescscsess 8,266 6,400 7,998 6,096 216 224 51 80
Canadian New 1SS5UBS eseseccocosscecsssscs - - - - - - - -
Cenadian Gutstanding Issues =
Dominion conscesoessssnencoccocscecassa 1,374 1,835 1,356 1,813 - (<] 18 iNTe
Provincial esevoossacsscocncoscocessece 710 202 701 36 - 166 g -
Municipal ©00008002cc08800s000 00080000 1,155 16 1,156 3 - 13 = -
Guaranteed by the Dominion eesscesosesc 578 124 575 119 - 4 - -
Railway, Other ecesccessessascccsccsce 815 3 8156 3 = n - -
(ther Corporations €0 e00000080080000000 1,229 1,104 998 1,043 207 9 24 52
United States New Issues -
Governnent cesceaccecensossesessnsossssco - 398 - 398 - - - .-
bther ©O0 S0 H B O00II PGSV PDOO0COVSO0BBTETOCOIRSSO L - — el - o b 4
United States Qutstanding Issuves =
Government esecscsessscescsscsescsacesco 828 667 828 667 - = - -
Other eccecoceccesssssscosnecssscssescsccs 210 135 210 135 - - - = i
United Kingdom New Issues = L
Government ceseocovsesssceccccsssesssoce - 2 - e - =) - - ‘
UthoY ssvcesssvscsssesscssencscsnreses - - - - - - - -
United Kingdom Outstanding Issues =
Goverrnmnent coessoecesssvoscacsssossssec 9 e, < = g g c -
Uther coovcecoososesssscscsssssssesssne - - - - - - - -
Other Countries lew Issues eccsoensesene - = = - =] - - -
Qther Countries Qutstanding Issues seee 84 55 84 18 - 6 - 11
Unspecified Bonds and Debentures esesees 1,276 1,861 1,276 1,861 - - - -
Common & Preference Stocks
Canadifnl eecesesssscsscesssssocnesconas 7,311 8,668 6,357 8,362 60 125 854 131
United States c.ssessecvo0c0scsesccecsne 8,049 3,220 2,049 3.156 = 52 - 2
United Kingdom Soc0cesssssvssevosessnes ] - -] = = = = =
Qther COUHtriBS ®see IR s Re0ERRCERNIRNDO 1 = ) = = = 1 O
Short-Term Securities {1 yr. or less)es - 2 - 2 - = - -
Cther vecurities
Canadian cecoevseeosscevscensenvonnnos 20 6 20 6 - - " -
United States ssssesecoscsscoseseconce - - == = = i bl b
United Kingdom #8368 00008ss0 0000000000 - = S = = = = T
QOther Countries ssescesvscsscssnncsrncse o 23 4 = 1 = 3 23
17,651 18,319 16,428 17,632 277 401 946 286

TOTAL ..9.0-.00'IOOOO.Q...0.00ICOOOOI..

N.B. As above figures ere rounded, totals do not necessarily equal the sum of their component parts.




ANALYSIS QF TRADE IN SECURITIES BETWEEN CANADA AND OTHER CQUNTRIES, TAELVE MONTHS SINDING DECEMBER, 1948

Table 24,

(In thcusands of dollars)

Total

Total

United States

United Kingdom

Cther Countries

Sales [Purchases |Sales [Furchases | Sales |[Purchases

Sales |lPurchases to from to from to from
Bonds and Debentures, Total eesecsececs 88,990 95,531 82,457 91,065 3,669 2,889 2,863 2,575
Eﬁmm Now Issu@s “ecssscseecscsenncos 4,149 | o 3,734 - L bl 415 .t
Canedian Qutstanding Issues ecaocscovssccse
Dominion csossssscosscrsccscceccecsccoe 28,293 40,141 25,167 38,916 1,870 130 1,256 1,094
Provincial cesssesscssssscsecccessssscse 8’984 5’599 8,587 29646 376 920 222 33
Munlc'lpal 9008060808000 00000808808CAR000S 4,415 4’136 4.367 3.129 21 988 26 18
Guarenteed by the Dominion sccecesscess G L) 1,772 2,194 WS EEE 2 35 34 108
Railway, ObLNOTr ssesesoesvcsssssscocsne 5,125 1,726 0,114 1.424 9 145 i 160
Qther Corpora‘tions 8060 scoeessvesssoce 7,419 8.866 6,028 7.700 782 306 609 832
United States New Issues =~
Government ocecesscesscevcccsscessascasse - 2.264 - 2,264 - - - -
Uther cseccececsecsocsscsscscecscscenss - 458 H 458 - - - -
United States Qutstanding Issues =~
Government cocesesszo0s0ccocccccccorescoo 13,745 14“9799 13,731 14.796 117 & bl -
cher 080D 0COISS S BS00CO0V900OODOOEDOOEOSE O 4’840 2‘770 4’840 2.719 L 51 o l ]
United Kingdom New Issues - fe?
Government cssesssscsessonccsnscncscns o 9 = CJ - 9 Ld -
cher P OREN B OELBRELINDOBSODODCOGOOSOEDRSE — i e el h— - — -
United Kingdom Gutstending Issues =
Government seseessec0ssscoccoccosoncooes 811 121 247 23 509 98 54 -
Other ecoecoscs0s800000c000060000000080 45 4 3 4 42 - - -
Gther Countries New Issues @0000080r000 (= 59 o 33 = = - 26
Uther Countries Qutstending Issues escee 1,666 2,323 1% SIS 1,810 46 206 246 306
Unspecified Bonds and Debentures eccess 9,272 13,514 9,272 13,514 - - - -
Common & Preference Stocks -
Canadian ossseseescssossocooscosocsens 89.074 893114 85,696 849575 1,009 35319 2,568 1,220
United States scsessccoonecccocoococews 38‘293 48,557 38,272 48,356 4 174 17 27
United Kingdom 90200000008 0008C0COIDSO 832 8 566 2 265 6 i -
Other Countries ssesessccsccossceccscoas 25 6 23 s = 2 2 3
Snort-Term Securities (1 yr. or less) . 165 820 164 786 - 30 - 4
Uther Securities -
Canadi®n cocoesvsscosoosscvvsococcocacesssn (7o) 434 229 432 - 2 - -
United Sta%es ocsseovssesceccscsscasscss 2 - 2 = = = = -
United Kingdom 3003006000000 0090000008 @ — - o o2 o o o -
Uther Countries sseesssccsesscsovsscce 38 23 37 = i = - 23
TOTAL ceceesescocesssossccsscsvosccacsas |217,648 235,493 207 , 446 225,217 4,948 6,422 5,251 3,862

NeBs As above figures are rownded, totals do not mecessarily equal the sum of their componeut parts.
3 DBxeclusive o *he sale of ¢150 million Cenadian Government bonds to insurance companies in the United States in

Auglighs

&




ANALYSIS CF TRAD: IN DCMINION GCVERKRMENT BCKWDS BETWEZN CANADA AND QTHER CUUNTRIES

Table 2B TWELVE . MONTHS ENDING DECEIBER, 1948 - {Thousands of Dollars)

Total Total United States United Kingdom Uther Countries
Month " la Purch Seles Purchases Sales | Purchases Sales | Furchases

i o to from to from to |  from

J&nuary ceecee0ad8nec0e 1.983 5.113 19979 43800 o ,3 | 4 311
Febru&ry ec0000n3300e0s 2.371 4’939 2,148 4.779 - 19 223 141
M&r?ho.ooooocooooooeooo 2,192 2,193 29039 29155 138 ) 15 653
ApPril ¢scccoonnitsmecose 1,541 2,365 1,138 2,295 - 8 403 61
May 8000008 060008030538 8 1,130 3.600 1,125 5,585 - 2 5 13
JUune ecossccosscsosssoe 9.535 9,852 93513 90726 - 8 22 118
July ©00606000022000000080 1.755 15950 19653 1,872 2 4 102 74
August @0 0000901003200 ¢ 666 39213 666 3,133 - 50 - 29
September eco0c0080005880 T47 2,238 6156 29145 - 10 132 85
October ccosccsssssonsos 1,418 2,054 | 1,083 1,903 301 3 35 148
November ecoccseescosecas 3,580 789 ! 1,852 Vi3 13431 12 297 ad
December ascsecccscoess 15374 19835 1;356 13813 = 3) 18 7
Total = 12 months css00 28,283 40,141 25,167 38,916 1,870 130 1,256 1,094

ANALYSIS QF TRADE IN TQTAL CANADIAN BONDS AND DEBENTURES (EXCLUSIVE QOF UNSPECIFIED
BQNDS AND DEBENTURES} BETWEEN CANADA AND CIHER CGUNTRIEC

Table 2C TWELVE MONTHS ENDING DECEMBER, 1948 - (Thousands of Dollars) ¢
- Total Total United States United Kingdom Uther Countries
¥onth dalax | DuteRescE nles Purchases Sales Purchaess Sales Purchases
L) from to from to f'rom
January ee08eseo032eene 4’829 6,769 4,320 5,983 Z) 218 50€ 578
February eceesscescssoe 4,724 6;555 4,343 65030 1 208 381 318
March eeccecscascesscns 4.738 3g974 49448 3,334 235 545 56 95
APril cececessscessccece 3,318 3,317 2,764 3,044 98 175 465 96
Mey vececcesscosncsssece 2,470 H,299 2,309 5,030 75 214 36 54
JUnN8 esccccaccesssccase 11.8()8 11,430 11‘753 115056 ) 138 50 236
July 0003282030990 0009 4,761 4.441 4.646 4,092 - 139 115 2
August ®soeerscessensene 1.588 4,311 1.525 4,065 4 145 58 96
September eceeesssscoss Srak2d £,186 2,630 49763 102 235 346 182
Gctob8r socessessccsese 3,848 39591 2,855 3,157 e 229 137 204
November cecscecsscsses 70542 2,083 5‘708 1,867 1,534 78 300 107
December cceccesscscscss 5,858 3,284 5’600 5.017 207 198 51 69
Total - 12 months ecees 58,614 60,210 52,991 55,444 3,060 2,523 2,963 2,243




ANALYSIS OF TRADE IN CANADIAN COMMON AND PREFERENCE STQCKS BETWEEN CANADA AND CTEER CQUNTRIRS

Table 2D TWELVE MONTHS ENDING DECEMBER, 1948 - (Thousands of Dollars)
TRk sac T United States United Kingdam Uther Countries
Sales Pliiiamahid Seles Purchases Sales | Purchases Sales | Purchases
to from to from to from
January 2000900000009 00e 4’230 5,347 4’071 40953 31 282 128 12
February esnsssescecssce 49545 50462 431b7 59184 209 208 198 6%
March esscssssvesscssccc 59497 59999 59329 59594 67 3565 101 50
April 0003372902002 00030 89483 7.771 8,299 7,464 67 268 118 80
M&y 5902080003060080000006 99171 109398 80999 99538 97 770 74 810}
JUNe covooccousossssneace 8,477 8,088 89238 75668 78 278 161 142
JUIy 00000ND5908000seseds 8,202 6.225 7,899 5,747 112 434 181 44
August scoocssscecessescs 6,018 5,751 5,860 5,501 94 148 65 102
September 00900000008 000 11,406 89123 119231 7.846 S8 189 a1 88
October cocssecoccoccsess 85004 8,449 7,806 89100 60 206 139 143
NOVEIIBOr, . o 0 0 00%s0000p00 7730 8,834 7,471 8,648 36 66 222 11¢
Dacemberoooao-oocowooooc 79311 8,668 65357 8936? 60 126 894 181
Total - 12 months .c»coo | 89,074 89,114 85,696 84,575 1,009 3,319 2,368 1,220
]
ANALYSIS OF TRADE IN UNITED STATES COMLON AND PREFERENCE STOCKS BETWEEN CANADA AND QTHER CQUNTRIES =
Table Z& TWELVE MCNTHS ENDING DECEMBER, 1948 = (Thousands of Dollars) .
Totel Potal [ United States United Kingdom ] Other Countries
Month Sales Purchases | S&les: Purchases Sales Purchases Sales | Purchases
to from to from to from
January ese002808000000e 3,741 5,571 39729 2,451 - 121 12 i
February 9eaa03250000000s 19347 13768 193&3 1,748 4 - - 20
March ecoccoscceccssescsse 2,762 2.199 2,752 2,199 - - - -
April 0003020809 ¢00000088® 49750 5,153 49730 5.153 - - - o=
M&y $00000000000006000C88 49565 6.671 45564 6p670 - = X 1
JUn® asccecsescsecsscens 4,142 6.640 49142 6,540 = - - -
July ®00ensevecsesssccee 39469 2,902 33469 2,901 - 1 - -
August 0000000000000 00e 1,699 2,238 1,699 2,238 - = - -
September 003900008 000ee 2.713 39817 2'711 59817 - . 2 .
Uctober V3000370800000 33149 3.763 5,147 39760 - - 2 3
November e032800e0c000ase 39927 6,613 5’927 60613 = & - =
December ceccsessssesccoeg 2.049 3,220 29049 30166 - 652 - 2
Totel - 12 months eeees 38,295 48,557 38,272 48,356 4 174 17 27
1 ) -~ ° Lo d o )



o TS
Table 2F. ANALYSIS CF TRADE IN CANADIAN SECURITICS BETWEEN CANADA AND OTHER COUNTRIES,
BY GROUPS (F SECURITIES, 1938 - 1940 AND 1942 - 1948
(Millions of dollars) .
1938 1939 |1940 [1942 [1943 |1944 (1945 | 1946 1947 | 1948

Canadian New Issues -
50l98 ceccesscesccan 8.7 604 lo4| 002] 10.4| 0.5 1.2 2.0 4.8 4.1
FPurchases cesescssco - - - - = = - = o —

Dominion Bonds -
Sale8 ccccecessescss 31e2 | 3163 18.9 29.1| 685.9 39,81 112.8
Purcheses cccscocsccs 2303 17.9 12.3 9.9 11.,9| 1¢.0 40,1 46.4| 48.4f 4001
Net oeveccoccoccscos |# ToO H13.4 |+ 6,6 4192 +54,0( 25,8 (+ 72,7| +100.6 (= 6.1} =11.8

Provincial Bonds -

Seles cecesco0ccccace 1662 | 29,0 651 28.1! 38,9 28,3 24.1 11.2 6.3 9.0
Purchases cocccoooco 1862 | 1704 5860 3.1 4.3 302 4.7 8.4 9.0 3.6
Net coccsesovcooscsces [= 200 PlloB [+ 1.6 |+2500|+34,6[+24.8 [+ 18.4{ + 2.8|= 2.7 + Se4
Municipal Bonds =
Seles L0088 e8CCBC0O0 865 7.4 3.2 5.8 9.0 10.9 8.3 609 1451/ 4.4
Purchases csssscoccoe 14.9 9,0 2.0 2o 6.4 6.0 2.8 7.5 6.7 4.1
Not ec0Cco0rCOOGEOCO00O | ™ 6@4 o 1.6 + 102 i 301 + 206 * 409 i 505 - 006 + 1-0 S 003
Dominion Guaranteed ‘
Bonds = |
S8le8 cecs0000000e00 1301 17.0 9.1 51.0| 3562 1446 13.6 207 3.1 2¢2
FPurcheses cesecescco 150 10.3 10.4 302 3.8 0.5 1.5 202 363 1.8
Not ecceccocoosevecoe [t Oel fF 67| 103 |+47.8|+3104|*14.1 |* 12.1|* O0ob5j= Q62| + Oo4
Reilway, Gther Bonds-
Sales ceccsecscceccas 6.2 3.7 1.1 5.5 3.9 805 5.6 1.6 495 301
Purcheses ceccoevscco 7.0 63 4.,2! 10.0 3.0 304 1.2 202 2.8 Ve 7
Net 0000000088000 00 |™ 0»8 o 296 = 601 hd 405 B 009 + 5@1 + 404 = 006 it 107 + 104
Qther Corporation
Bonds -
58188 oo0ceccescesece 24:2 | 22,9 10.4 vl 1205, 1507 2209 44,6 19.4 7.4
Purchases cecsocovccoo 22.4 | 17,8 6.3 4.3 4.4 10,0 865 1645 7.6 8.8
Not oceccesccooccccso |* 1loB [ Sol[+ G0l |+ 304|+ 8cl |+ 567 [+ 14,4 + 28c1|+11e8| = 1.4

Unspecified Bonds and
Debentures -

Sales cecceccoscacsse 8.0 66T 3.8 4,8 8¢5 507 6e5 4.1 Te7 963
Purcheses cseccceecso 11.5 5.7 4.4 34 6.6 4.0 3o 7 109 13.2| 1365
Net e®ec 0o 0OGeno0B 0O |™ 305 + loo — 006 + 1.4 g 1.9 + 107 + 2.8 + 2‘2 - 505 - 4.2

Common and Preference
Stocks -

S el e oot oroky o Srato ol 129.8 | 78,40 25

Purchases cescceccco | 10049 | 66.0( 25

Not eoovcocscccocsse |[* 2849 [+12:,0(=- O

Short-Term Securities-

2! 11,0| 25.1| 34.5| 90,8 102,1; 49,0/ 89.1
8] 1le3| 24,2 41.9| B8l.4] 119.8{ 67.4| 89.1
08|= 0e3|* 0o9|= 7.4
)

1

1

+
0
L]
-
n
ro]
-3
°
Q
1
Fou]
@
.
»
]

S8les sceccececacoocce 203 0.6 (l 0.1 0.3 0.3 f [ (l) 0.1 0e2
Purchases cccosecocco 207 (1) O. 0.4 O 0.4 0.1 0,3 0.1 0:8
Net cececccesesosoce |= Oed !* 0eB|= 0oll= Qa3 |+ Ua2l= 0ol |~ ©0.11- 0e3 - | = Qa8

Gther Securities -

S8le8 ceesveccnnssan 0.3 Oel 0.5 0.4 001 (l) (1) (1) 0.1 0,2
Purcheses oscoonoceo O.Lid COF ' Q.4| ORA| ORI L) - D Ll €1} | L0
Net ©9 800 CHOLO00DIVO0GD + 0.2 +0°1 +0°l -/ +0°1 - + (l) ol Ool + O.l = o'z

(1) Less than 450,000,



SALES AND PURCHASES OF SECURITIES éETWEEN CANADA AND OTHER CQUNTRIEBS

BY NATIONALITY AND CLASS UF SECURITY

SWMMAKY TABLE, DRCRMABER, 1945
JThousands of dollars)

Table 3
Total Total United States United Kingdom Other Countries
Seles Purchasas Sales | Purchases Seles Purchases Seles Purchasss
to from to from to from
Cenadian Securities, Totel eceeee 13,189 11,958 11,977 11;385 267 323 545 250
- Bonds and Debentures ececoecessscoe 5,868 3,284 - 6,600 3,007 207 198 51 69
Common and Preference Stocks oseso 7,311 8,668 6,357 8,362 60 125 894 181
Cther Securities Qevesosp00sc0000ee 20 6 20 6 - - - -
United States Securities, Total o 3,087 4,420 3,087 4,366 - 52 - 2
Bonds end Debentures ecscccocococscoce 19038 19200 1.038 1,200 - - - -
Common and Preference Stocks esee 2,049 3,220 2,049 30166 - 52 - 2
Gitther  SecritElels e o o 43 ¢ o oosiomn o - - - - - - - -
United Kingdom Securities, Total o 9 - - - 9 - - -
Bonds and Debentures soccccocesceoce 9 - - - 9 - - -
Comman and Preference Stocks eece - - - - - - - -
Other Securitios 00 es 322 acnnnRde - - - - - e - - s
Cther Couatries Securities, Total. 90 78 88 18 il 26 8 34
Bonds end Debentures sceccecconcce 84 55 84 18 - 26 - 3L
Common and Preference Stocks ecses 1 - = = - = 2 s
Other Securiti®s essesesscevccccce 5 23 4 = it - = 23
Short-Term Securities(l yr. or less) - 2 - 2 - - - -
Unspecified Bonds end Debentures « | 1,276 1,861 1,276 1,861 e & r 3
TOTAL 0900086000000 s20000 00000000 17.651 18.319 16,428 17.632 ?.77 401 946 286

N.B. As above figures are rounded, totals do not necessarily equal the sum of their component

e

p&!’tSo




SALES AND PURCHASES OF SECURITIES BETWEEN CANADA AND OTHER CQUNTRIES
BY NATIONALITY AND CLASS OF SECURITY
FOR THE TWELVE MUNTHS ENDING DECEMBER.

{(Thousands of dollars)

1948

Table 3A
Total Total United States United Kingdom Other Countries
Sales |Purchases| Sales |Purchases | Sales [Purchases| Sales |[Purchases
1 fa from to ! from to | from
1 ;

Canadian Securities, Total cesecvcoce | 147,916 149,758 | 138,916 140,453 4,089 | 5,844 4,931 3 3,463
Bonds and Debentuires ssescscccecsseen 58,613 60,210 | 52,991 56,444 3,060 ! 2,523 2,563 i 2,243
Common and Preference S5tocks sescces 89,074 €9,114 85,696 84,575 15009 ) - 3,309 2,368 1,220
Qther Securities 30600890000 PO000CO0O0 S 229 434 229 432 - 2 — -
nited States Securities, Total escoce 56,878 68,848 56,845 68,593 186 227 17 28

Tonds and Debentures 2006080 CHBOe PR OC 189583 20,291 180571 209237 12 53 - 1
Common and Preference Stocks escceo: 38,293 48,557 38,272 48,356 4 174 U vt/
(ther Securities 230000000000 @QO0D0 64 2 - 7 - - - - —
United Kingdom Securities, Total .oec 1,688 142 816 29 816 113 85 | -
Bonds and Debentures ceoceoceccccovsca 856 134 250 27 5581 107 54 -
Common snd Preference Stocks ¢ccecco 832 8 566 2 265 6 )L -
Other Securities 0000000000008 0000Q - - - - - - - -

Other Countries Securities, Total ... 1,729 2,411 1,433 1,844 47 208 248 358
Bonds and Debentures eeccoccecceccssoc 1.656 20382 19373 1,843 46 208 246 332
Common and Preference Stocks cecceoo 25 6 23 il - 2 2 3
Qther Securities 2000000000 0Q0000C000 38 23 317 - 1 - - 25

Short-Term Securities{l yr. or less). 165 820 164 786 - 30 - 4
Unspecified Bonds and Debentures es.se 951272 13,514 9,272 13,514 - - - -

TOTAL 0000008008000 00000006000000606009 217,648 236,493 207,446 225.217 4,948 6,422 5.261 3,853

N+Bes As above figures are rounded, totals do not neceesarily equal the sum of their component parts.



SALES AND PURCHASES OF CANADIAN SECURITIES BETWEEN CANADA AND CTHER CQUNTRIBS, 1936 - 1948

Table 3B (Millions of dollare)
Total Canadian Securities Canadian Bonds Canadian Stocks Other Canadian Securities
Yoar Net Net i Net Net
Sales | Purchases| Sales + | 3ales| Purcheses| Sales +| Sales| lurcheses| Sales +| Sales | Purchases| Sales +
Purcho.= Purchoe= Purche- Purcho-=
1939 ... | 20265 150,3 + 52,2| 1L24.4 84.3 + 40,1 78,0 66,0 + 12,0 0.1 (§P + 0,1
1840 o460 80,3 70,9 +  9.4| 54.6 44,7 + 9.9 252 25.8 - 0.6 0.5 D.4 # Ol
1941 +.o 7402 58,3 + 15,9 59,5 41,8 + 17.7| 1404 1602 - 1.8 0.3 0e3 -
1942 cos| 143086 48,2 + 95,4 1323 3666 + 95,7 10,9 11.2 - 0e3 0.4 Oe4 -
1943 coof{ 20907 64,6 + 145,11 184.5 40,4 + 144.1 25,1 24,2 + 0,9 0.1 (1) + 0,1
1944 o.0| 15806 8562 + THed| 124,0 4103 + 82,7 34.5 41.8 - 7.3 (1) (1) -
1945 coo| 285.9 144.0 + 141.9| 1951 62.6 + 132.5| 90,8 8l.4 + 9.4 tlk | = + (1)
1946 o000 | 32262 20541 + 117.1| 220,0 85,1 + 134,9) 102.1 118.8 | = 17.7 (%Y} 0.1 - 0.1
1947 ceo| 14448 16865 il 9507 91,1 + 4,6 49,0 87.4 | - 18.4 Gl B ) + 0.1
1548 o0 | 1672 163.3 - 6el 67,9 737 - 5.8 8901 89,1 - 062 04 - 042
Totel Canadian Securities and Canadian Bonds include Unspecified Bonds and Debentures.
(1) Less than $50,000.
t
SALES AND PUKCHASES QF UNITED STATES SECURITIES BETVWEEN CANADA AND QTHER CCUNTRIZS, 1939 - 1948 Y
‘able 3C {(Million of dollars) X
United States United States
Total Securities Government Bonds Uther Bonds United States Stocks
Year Net Net Net Net
Sales | Purchases| Sales *| Sales| Purchases| Sales +| Sules| Purchasas| Sales +| Sales | Purchases | Sales +
Purchoe-: Purch .- Purcho= Purch.-~
1939 eoo| 10246 B4,3 + 1843 603 606 - Go3 860 6e7 + 1.3 8863 71,0 + 17.3
1940 eoo 40,0 22,1 + 17,9 0.6 1,7 - lel 3.9 2.6 + 1.3 354 17.8 + 17.6
1941 o00 31,2 14,4 + 15,8 3.7 209 + 0.8 4.1 203 + 1.8 23.4 9.2 + 14,2
1942 .00 21,2 1i.1 + 9.9 3672 1.5 + 1.7 26 2.4 + 0,3 1446 6.9 2l
1843 oo 54,0 29.3 + 24,7 505 5.8 - 003 567 4,0 P 7 42.8 1565 + 23,3
1944 o.0 49.4 31,4 + 18,0 543 7.6 - 203 6.2 3.4 + 2.8 378 2043 + 17.5
1945 .00 96 .9 48,9 + 48,0 Se4 5.7 - 0.3 805 307 + 4,8 83.0 39.4 + 43,8
1946 coo 89,5 71,9 + 17.8 640 13,3 - Te3d 6.0 266 + 3.4 T6e4 55,0 + 21.4
1947 [ X X 4309 4901 =] 5.2 9.3 1201 - 2.8 309 508 + Ool 30.7 53.2 fod 205
1948 ... 56,9 6848 - 11,5 115y, 1701 - 3.4 4.8 3.2 + 1.6 3843 48,6 - 10,3

Total inited States Securities include smell amounts ¢f Cther United States Securities,



QUUTATIONS AND YIELDS FOR DOMESTIC GOVERNMENT BONDS

IN CANADA, THE UNLTED KINGDOM AND UNITED STATES

= 16 =

Table 4
Canada United Kingdom United States
U. 5. Treasury
l 3% dus 3% due 2%% due
é Sept. 1, 1961-86 April 15,1959-69 Dec. 15, 1963-68
| Price - Yield Price Yield Price Yield
1946 Vl i
Januﬂry ececoccen 102447 2080 101,94 2082 104,69 2018
February .eseceee | 104,14 2.67 103,08 2,72 106,23 2,08
March sececesccos ; 104,96 2061 103051 2,68 106,77 2,04
April ©t98000606Ce0w . 104,99 I 2060 105,12 2054 108.93 2,03
M&y escecseeescoe f 104.68 2083 105,11 2063 105,24 2014
JUN® ecececcccoco | 104.81 2061 104,82 257 105,65 | 2011
July soecvee’cs500 104,83 2651 104,93 2094 106.18 | 2.14
August 6006000 O 0D 104,75 2.62 105,086 2003 104,40 20,19
September ecscoco 104,75 2+61 10,83 2046 1C3,63 2024
October occcocccoeoe 104.75 2.61 106958 2039 103,99 222
November esceocco 104.79 2461 108,46 2022 14,09 2021
December cececece 104,77 | 2:61 108,35 20,22 104,19 2020
1947 ‘
Januﬂry gococvosoe 104.76 2061 108054 2020 104068 2017
Februﬂry ®*900000 1C4,83 2060 107.65 2028 104,78 2016
March ceccseccocs 104,85 2060 1C5.54 2047 1C5.07 2,14
April essosceccae 104,75 2060 166,01 20,42 105,04 2014
May 0000000000260 104,89 2059 106,47 2038 104,97 2:14
June e000P0OEBGOOO 106,00 2058 105584 2043 104058 2
July 000000000000 106,00 20,58 103,27 e BN 1C4.18 2020
August cecee00CcOO0 104,85 20959 99,86 3,01 104,21 2:1¢
September ©ee00c060 1C4.86 2:58 1C0,11 2099 1C4.35 2018
October 006000000 104081 2059 101087 2081 103384 2022
November 00000000 104075 2059 102044 2015 102.44 2032
December cccoccco 104,75 2059 100,82 2092 101,99 2035
1948
1 Janughy seoléosdoo 102425 280 100,92 2090 101.03 2042
February 00000000 101,85 2083 103,00 2090 101.03 2042
March es6ssccecoce 100,27 | 2098 101,30 2,86 1C1,10 2042
April cceccsecoco 10037 | 2097 99,71 3002 101.16 2041
M&y 9000000080000 100073 2093 100082 2091 101046 2039
JUNe seseeescccoo i 100.63 2+94 1C0.98 ! 2,89 1C1.59 2- 38
ety assooforans | 100FZ" | _RIE 1014084 | 2.88 101.10 2.41
August neco0eeo0coe 100,43 2096 101,84 2,80 101,03 2042
September esesono 100,51 2095 102,31 2,75 101,03 2042
October ococcsecco 100,41 2096 102,90 20,68 101,03 2,42
November cscosece 100,65 2.94 103,27 2064 101,16 2.41
Doecember ssooeees 100,75 2093 103.42 2462 1Cl.34 20,39
N e lah L

The above prices are the

averages of business days during each moathe
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INDEX NUMBERS UF COMLON STOCK PRICES IN CANADA AND
THE UNITED STATES

(1935~15% =100)

Table &
C AN A DEA UNITED STATES
(Dominion Bureau cf Statistics) (Stendard and
Investors’ Poor's Trade
Price Index Mining Stocks . Securities)
(Industrials Composite | (Industriels,
Utilities Gold Mining Reilroads and
Banks) Stocks Index Utilities)
1939 = December sceececee 1012 1060 142.4 94,2
1940 = December sescoose Tt ol 8862 115,0 80,4
1941 - December sococeocooe 6Te2 0202 6362 718
1942 - December oceeccooo Td5 44,7 | 54,7 7467
1943 - December ceccoocos 80.5 68,5 74,9 91.8
1944 ~ December cocococecoo 8600 7404 8046 104,7
1945 - December ses00000 112,56 104,0 108,2 3O
1946 -~ December cceoccecc 106.4 7049 8307 125.5
1947
January ecoevcnen 106.2 7401 86.6 1252
February ececcone 109.4 75¢7 88.8 128.7
March cccooseceoo 106.4 73.8 8547 123.7
April ©esscevsecs 104.8 7340 84,1 119.3
Hay 800000300000 6@ 104.4 T2+3 83,0 115
June ecocsecsecccoo 1053 7606 8662 1191
JUIy 8900000006 0Q0 107.4 75.6 85,8 126,C
August e®vce0c000e 105.5 7Te3 87.0 124.5%
September eo0sc000 104.1 8001 88,0 12301
Qctober ecevecseso 105.5 7809 87.6 125.1
November essseoce 107.3 7945 89,9 123,68
December ccesecce 106.2 7468 86.6 122.4
1948
e January eses00000 107,.5 71.8 84.8 120.1
February 62600000 102.2 71.8 8303 114.2
March secoscoccvonoce 101.5 71le1 8242 118.4
April 690200080000 108, 1 86,2 8l.6 124,6
Hﬁy ©s60e000000008 116.5 66,9 84.1 130.2
JUNe esecevcocnces 12043 6207 8le.1 135.1
July ceooesensneo 11603 60,3 7868 131.9
August eeecnenone 113.6 €07 787 127 ikt
September ecascee 113.4 63,0 80.4 .25,
Uctober cseesecee 116.4 625 ¢ i 8245 127.8
November escoscoso 117.8 60,8 8267 12064
December cescavo 11&.8 63.0 84,2 11S.4
3 . D IO L P RN AN o

.
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