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SALES AND PUCHASES OF SECURITIES BETWEEN CANADA AND OTHt COUNTRIES 

Review of International Trade in Securities - 1 9 4 9 

The outstanding feature of Canada's international trade in securities in 1949 
was the reappearance of a small sales balance for the year as a whole in contrast to 
purchase balances in 1947 and 1948. Net  sales to all countries in 1949  were $6.5 
million compared with net purchases of $17.9  million in 1948. This sales balance is 
small in comparison with the size of inflows of capital through transactions in 
outstanding securities during the period 1938 to 1946. The peak inflow occurred in 
1945 when net sales of securities through reporting channels covered in this report 
amounted to $191 million. 

The sales balance with all countries arises chiefly from net sales of securities 
to the United States of $16.0 million which accumulated in the last three months of 
the year following the currency revaluations in September. Repurchases of securities 
from the United Kingdom also increased in the same period and for the year as a whole 
amounted to $10.8 million on balance, an amount which was still below the peak level 
of net purchases of $3504  million which occurred in 1946. While there was this change 
in the direction of trade during the year the volume with the United States was 
approximately the same as in 1948 although the volume with the United Kingdom was 
heavier. Only a moderate expansion in volume occurred during the closing mcnths of 
the year when the small sales balance with all countries developed, 

Among the international security transactions not covered in these statistics 
of outstanding securities are redemptions of Canadian issues owned abroad and 
floatations of new Canadian issues in the United States, The comparatively mal1 
transactions shown in tables in this report under the heading, Canadian new issues, 
are limited to portions purchased of new issues of domestic bond5 floated in Canada. 
Prominent among the redemptions in 1949 were the Canadian National Railways 5% of 
1969 and Montreal Harbour Commissioners 5% of 1969.  These issues having a total par 
value of $76.7 million were redeemed out of the proceeds from the public sale of a 
Government of Canada 2 314% issue with a par value of $100 million in the United 
States, Other redemptions during the year were comparatively small including various 
Government of Canada and corporation domestic issues in which there were non-resident 
holdings. Retirements of Canadian securities held in the United Kingdom were smaller 
than for some years. 

Transactions with the United States 

In the oarlier months of the year the direction of international trading in 
securities ot,ween Canada and the United States was irregular, giving rise to net 
purchases in some months and net sales in other months with a small cumulative purchase 
balance in the first eight months. But in September and succeeding months of the year 
there were consistent sales balances0 

This general change in the direction of the trade took place in transactions in 
both Canadian securities and in United States securities, Trading in each of these 
groups of securities in 1949 as a whole gave rise to capital inflows in contrast to the 
net outflows resulting in 1948. In 1949  net sales of Canadian securities (including 
unspecified issues) were $6 million compared with net purchases of about the same 
amount in 1948 and net sales of United States and other foreign securities amounted to 
around $10 million in 1949 compared with net purchases of about $11 million in 19480 
These net transactions in Canadian securities were comparatively small in relation to 
the volume of total non-resident holdings of Canadian securities. There were 
consequently only minor net changes in the volume of Canadian securities held by 
residents of Canada in 1949. The principal net changes in United States holdings of 
Canadian securities in 1949 occurred in redemptions of Canadian issues held there. 
But in this case use these transactcrs were less than in recent years. 
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Net Sales and Purchases of Securities Between Canada and Other 

Courtri es, 1931 ._ 1949 

(Millions t.1 dollars) 

Year 

Total 
Transactions 

Net Sales to + 
or 

Net Purchases 
From - 

With 
United States 
Net Sales to + 

or 
Net Purchases 

From - 

- With 
United KinFPdrn 
Net Sa1e 	to * 

or 
Net Purchases 

From - 

with 
Other Countries 
Net Sales to + 

or 
Net Purchases 

From - 

1933 51.0 2.7 -+ 53.2 - 4.9 
1934 + 8,9 - 68. + 78.4 - 1.2 
1935 + 51.0 + 67.5 - 13.1 - 3.4 
1936 

............... 

+ 7.8 - 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 + 721 + 57,4 - 55 + 202 
1940 + 28.8 + 30.4 - 2.6 + 1.0 
1941 + 33.0 + 36.2 - 3.1 - 0.1 
1942 

............... 

............... 

+ 105.5 + 109.1 - 4.2 + 06 
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 
1946 

............... 

............... 

+ 134.6 + 170.2 - 35.4 - 0.2 
1947 - 18.0 - 10.5 - 9.2 + 1.7 
1948 

................ 

............... 

........... - 17.9 - 17.8 - 1.5 + 1.4 
1949 

............... 

............... + 6.5 + 16.0 - 10.8 
-f 

+ 1.3 

The net sales were concentrated dr. provincial, municipal, railway,and other 
corporation issues. Canadian 5t.n'<'. d Government of Canada direct and indirect 
bonds were repurchased on balance during the year. Throughout most of the year there was a 

Sales and Purchases of Securities Between Canada and 
the United States by Nationality of Security. 

(1948 and 1949) 
(Millions of dollars) 

Sales Purchases Net Sales 	(+) 
Net Purchasesj 

1948 1949 1948 1949 1948 1949 
Canadian Bonds 	................ 53.0 89.6 55.4 74.5 - - 2.4 +15.1 
Canadian Stocks 	..............85.7 59.4 84.6 65.1 + 1.1 5•7 
Total Specified Canadian 

138.9 149.2 140.5 140.2 - 1.6 + 9.0 Securities 	................. 
Unspecified Bonds and 

Other Securities - 9.3 9.6 13.5 11.4 - 4.2 - 1.8 
United States Bonds 	..........18.6 17.4 20.2 23.1 - 1.6 - 5.7 
United States Stocks 	......... 38.3 46.1 48.4 'U.? -10.1 +14.4 
Total United States Securities 56.8 63.5 68.6 54.9 -11.8 - + 8.6 
Total - All Securities ...... 207.4 225.7 225.2 209.7 -17.8 +16.0 



balance of sales of Canadian bonds as a group to the IJnited States. Most of the 
repurchases of Dominion issues and Canadian stocks occurred in the earlier part of 
the year. Sales balances were generally characterist.c of the latter nnths of the 
year for these groups. In the case of United States securities sales of United States 
stocks were partly offset by repurchases of bonds. 

Sales and Purchases of Securities Between Canada and All Other 
Countr.es, by Countriei 

1948 and  1949 
(Millions of dollars) 

Net. Sales 
.. ales Purchses Net Purchases (-) 

1948 1949 1948 1949 1948 1949 
United Kingdom 4.9 5.2 6.4 16.0 - 	1.5 -10.8 
United States........... . 207.4 225.7 225.2 209,7 17.8 + 16,0 
Other Countries 	........ 5.3 4.5 3,9 3.2 + 	1.4 • 1.3 

217.6 1  235.4 235.5 

- 

228.9 - 17.9 + 6.5 Total, All Countries ..,, 

Transactions with the United Kingdom 

The reappearance of a large purchase balance in the tr&de in securities between 
Canada and the United Kingdom occurred in September and succeeding months following 
the devaluation of sterling. Prior to that for an extended period monthly balances 
of transact Hrls had been mnall and irregular. 

The nurchase balance mainly originated in repurchases of Canadian stocks 
which anur.ted to $9 million during the year out of tctal net repurchases of sane 
10 million. Net  repurchases of Canadian bonds were comparatively small as there 

were some appreciable sales of this class of security to the United Kingdom. The 
net repurchases occurred mostly inrovincia1, municiçal and railway bonds. As 
international transactions in secur.ties between Canada and the United Kingdofli have 
been comparatively small in relatiOn to aggregate holdings there has not been any 
very significant change in recent years in British portfolio investments in Canadian 
secutities. More appreciable changes have occurred in the growth in the amount of 
British direct investments of capital in branches and subsidiary companies in Canada. 
But the aggregate value of this latter group of investments is still small in 
relation either to British portfolio holdings of Canadian sectrities or to Unit.d 
States direct investments in branches and subsidiary companies in Canada. 

Trade in December 1949. 

Transactions in D.cembsr continued the trend which conunenced in October, with a 
sales balance somewhat larger than in either October or Novenber. The Decenber sales 
oalance of $4.5 million was the largest since November 1946. Volume of trade with 
the United States increased slightly, but with the United Kingdom dropped to the 
lowest level since the devaluation of sterling in September, 
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Sales and Purchases of Securities Between Canada and All 
Other Countrisa., by Nationality of Security 

1948 - 1949 

(Millions of dollars) 

Net Sales 	(+) 
u1s Purchases Net Purchases (-) 

1949 1948 1949 1948 1949 

Canadian Bonds......,.,.,.. 58.6 94.7 60.2 80.5 - 	1.6 + 14.2 
Canadian Stocks 	,....,....... 89.0 63.4 89.1 77.4 - 	0.1 - 14.0 

Total T  Specified Canadian 
Securities .. 147.9 158.3 149.8 158.6 1.9 - 	0.3 

Unspecified Bonds and other 
Securities .. 9.3 9.6 13.5 11.4 - 	4.2 - 	1.8 

l86 17.4 20,3 23,1 - 	1.7 5.7 
United States Stocks ,,,..... 38.3 46.1 48.6 318 - 10.3 + 14.3 
United States Bonds 	., ....... . 

Total - United States 
Securities 	.,..,, 56.9 63.5 68.8 54.9 - 11.9 + 	8.6 

Total - All Securities ...... 217.6 235,4 235.5 228.9 - 17.9 + 	6.5 

Security Prices 

Prices of common stocks in Canada and the United States receded during the first 
half of the year. The index numbers of common stock prices shown in Table 5, with the 
exception of mining issues, were lower in June than at any time during the past three 
years. The second half of the year brought a strong rally, however, which raised 
prices in December to higher levels than in January. Prices of the long term Canadian 
and United States Government bonds shown in Table 4 rose steadily throughout the year 
with the ezc.ption of a fractional drop in the Canadian issue in December. In 
contrast to this the United Kingdom issue declined from a high point in April to a 
low in November and rallied with a two point advance in Decber. 
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SALES AND PURCHASES CF SECURITIES B-EraEEN CANADA AND OTHER COUNTRIES 
(Millions of dollars) 

Phm I - 

Year and Month 

Total Transactions - 	United States - United Kin&dom -  OtherCoitries 	- 

Sales 
Fur- 	INet 

sa.1s 	
Fur- 	Net Fur- 	Net 

Sales 
Fur- Net 

to 
chases Sales + 'chases 	Sales + 

to to 
chases 	Sales + 

to 
chases Sales • 

from 	IPurch.  from - Purch 	- -- from 	Purch -  from Purçh. - 

947 
Total (12 mos.) 	1193.8 211.8 - 18.0 182.3 192,8 - 10.5 4.2 13.3 - 9.1 7,3 507 • 1.6 
December 	14.3 18,4 - 	4.1 14.0 17.3 - 	3,3 0.2 0.9 - 0.7 0.1 0.2 - 001 

Total (12 mos.) 	217.6 235.5 - 17.9 207.4 225.2 - 17.8 4.9 6 4 1,5 5.3 3.9 + 1.4 
January 0000000 	16,5 19.0 - 	2,5 15.6 17.6 - 	2.0 0.1 0.7 - 0.6 0.7 0.8 - 0.1 
February 	13.0 1505 - 	205 11.9 14.6 - 	2.7 0.4 0.4 0,0 0.7 0.5 4 0.2 

March 	,o.o.o.00 	15.6 1506 0.0 15.1 14.5 + 	0.6 0.4 0.9 - 0.5 0.2 0.2 0.0 
April 	,,000,00. 	19.0 20.4 - 	14 18.1 197 - 	1.6 0,3 0.5 - 0.2 0.6 0.2 + 0.4 
May 	19.5 25,3 - 	5,8 19.1 24.2 - 	5,1 0.3 1.0 - 0.7 0,1 0,1 01.0 
June 	0000000000 	28-3 1  31.7 - 	3.4 27.9 30 9 - 	3.0 0.2 0.4 - 0.2 0.2 0.4 - 0.2 
July 	......... 	18.3 16.6 + 	1.7 17,8 15,6 + 	2,2 , 0.2 0.7 - 0.5 0.3 0.3 0.0 
August 00000000 	1009 1403 - 	304 10.7 13.8 - 	3.1 0.1 0.3 - 0.2 0.1 0.2 - 0,1 
September 0000 0 	19.5 204 - 	0.9 18,8 19.6 - 	0.8 0.2 0,5 - 0.3 0.5 0.3 + 0.2 
October •.,,.,. 	17.5 1800 - 	0.5 16.3 17.2 - 	0.9 0.9 0.5 + 0.4 0.4 0.4 0110 
November 000000 	21,8 20,2 + 	1.6 19.7 19.8 - 	0.1 1.6 001 + 1.5 0.5 0.3 4 0.2 
December 	17.7 18,3 - 	0,6 16.4 17.6 - 	1.2 0,3 0,4 - 0.1 0.9 0.3 • 0,6 

1949 
Total (12 moe,) 	235.4 228.9 i 	6.5 225.7 209.7 + 16,0 5.2 16.0 .1018 405 3.2 • 1.3 
January .,..., 	18.4 18.0 + 	0.4 17.8 17.3 + 	0.5 0.]. 0,3 - 0.2 0.4 0.4 0.0 .

fl4 February 12.6 - 	1,2 10,6 11.9 - 	1,3 0,2 0,2 010 0.6 0.5 • 0.1 
March 000000000 	14,6 13.8 + 	0.8 1401 13,1 + 	1.0 001 0.3 - 0.2 0.4 0.4 010 
April .,...... 	21.4 17,2 • 	42 20,5 16,6 + 	3,9 0.4 00 • 0.1 0.5 0.3 4 0.2 

May 00000000000 	14,6 14,8 - 	0,2 14.0 14.4 - 	0.4 0,2 0.3 - 0.1 0.3 0.2 + 0.1 
June 0000000000 	3607 42.5 - 	508 36,2 41.4 - 	5,2 0,3 0,7 - 0.4 0.2 0.4 - 0.2 
July 0000000000 	1009 10.0 • 	0.9 10.3 9,5 + 	0,8 0.3 0.3 0110 0.3 002 + 0.1 
August 	00000000 	13,6 14.2 - 	0.6 13.1 13.9 - 	0.8 03 0,2 + 0.1 0.2 0.0 + 0.2 
September 	.,.,. 	1 	21,6 25.0 - 	3,4 211 2003 + 	08 0.2 4.5 - 4,3 00 0.2 + 0.1 
October ,...... 	25.1 210 • 	3.8 22,1 16,6 4 	5.5 2.7 4,5 - 1.8 0.3 0.2 + 0.1 
November ,..... 	23.0 19.8 + 	3.2 22,1 17.0 + 	5.1 0.2 2,6 - 2.4 0.7 0,2 • 0.5 
December ...,.,, 	24,1 19.6 • 	4.5 -- 23.7 117.6 	- • 	6o1 -- 01 1.7 - 1.6 	- 0.3 0,2 + Qj - 

N.B. As above figures are rounded, totals do not necessarily equal the sum of their component parts, 
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SALES AND PURCH.3S OF SECURITIES BE1EN CANADA AND OTHER COUNTRIES 

1935 -.j949 

Table IA 
	

(Millions of dollars) 

Total Transactions United States 	United_Kingçiom Other Countries 	- 
r 

Net I Fur.. 	Net Fur- 	I Net Fur- Net 
Sales Fur- Sales + Sales 	chases 	Sales + l Sales chases 	Sales + Sales 	chases Sales + 

-- - chases Purch.- to 	from 	- Purch...Lt0  from 	Purch,- to 	from Purch,- 

1935 	...,, 301.8 250.8 + 	51.0 268.2 200.7 + 	67.5 3100 44.1 - 13,1 2.5 	I 5.9 	- 	3,4 

1936 	ec000000000a 422.5 414.7 + 	7.8 338,1 346.6 - 	8.5 71.8 59,7 • 12,1 1206 	804 	+ 	42 

1937 	....... 506.6 511.4 4.8 376.4 41207 - 	3605 105.7 85.6 + 2001 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 - 	55 30.8 	1 	+ 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 1.8 	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 + 180.9 001 10.7 - 1006 3.8 	19 	+ 	1.9 

1944 	.........,.. 213.0 116.0 + 	97.0 206.3 93.4 + 112.9 0,5 19.2 - 18.7 61 	3.3 	+ 	2.8 

1945 	..,,......., 386.4 195.4 + 191.0 380.1 158.0 • 222,1 0.4 33.9 - 33.5 59 	3,5 	+ 	2,4 

1946 sese.oc000 0  415.8 281.2 • 134.6 405.0 234,8 • 170.2 4.2 39.6 - 35.4 6.5 	6.7 	- 	0,2 

1947 	aeocta..Pooe 193.8 211.8 - 	18,0 1820 192.8 - 	10.5 4.2 13.4 - 	9.2 7,3 	5.6 	+ 	1,7 

1948 	............ 217.6 235.5 - 	17,9 207.4 22502 - 	1708 4.9 6.4 - 	1.5 5.3 	3.9 	# 	1.4 

1949 	...,......,. 235.4 228.9 + 	6.5 1 225o7 209.7 + 	16,0 5,2 16,0 - 10.8 4.5 	3.2 	• 	1.3 



ANALYSIS OF TRADE IN SECURTTIiS ETWEiN CANADA AND OTHER COUNTRIES, DECEMBER 1949 
Table 2 - 	 - (Thouaands of dollars)  

i United States 	United KirgdQm_ 
Total 	Total Sales Purchases Sales Purchases - 
Sales Purchases to 	from 	to 	from 

Sales Purthasee 
to 	from 

Bonds and Debentures . 	Tot 10,724 6,375 10,63615,985 61 f 	314 28 
Canadian New Issues 119 — 119 - — — — 

Canadian Outstanding Issues — 	I 
Dominion 3,188 975 3,130 962 	1  59 9 — 

Provincial 962 153 962 38 — 103 — 

Municipal 148 276 148 184 — 91 — 

Guaranteed by the Dominion 179 78 178 28 	I — 45 1 
Railway, other 50 140 50 140 — — — 

Other Corporations 3,182 1,110 3,157 1,048 1 9 24 
United States New Issues — 

Government 	• 	0 *0 , 	• 	0 0 S 0 0 • 	• 	• 0 *0 o — 107 — 107 — 

Other — 17 — 17 — — — 

United States Outstanding Issues — 
Government..0500000....,. 0 ..00 0 ... 00  1,640 1,841 1,640 1,841 — — 

Other 	.*...e.,00.....o...,..,e...•e.o 542 87 538 86 3 
United Kingdom New Issues — 

Government — — — — - — 

Other 	Q00000O0000oO0.5es000a000.0Qo — — — — — - 

United Kingdom Outstanding Issues — 
Government 	eo..00ee,o.o.....000..o.00 — 2 — — - 2 
her.  

Other Countries New Issues — — — — — — 

Other Cr4-- 	'--- 	--" 
15Q5 	.00ø 

- .L) 99 125 	I 45 — 54 
Unspecified Bonds and Debentures ..... 589 1,490 589 1,490 — - — 

Common & Preference Stocks 
Canadian 7,160 8,262 6442 I  6,705 49 1 1,408 269 
United States 5,650 4,067 5,650 4,067 - — 

United Kingdom 	o...00000000000099000  — — — - - - 

her Countries 	00 0 0 0 * 0 90000000906 — — - — — — 

Short-Term Securities (1 yr0 or less)00 511 419 511 419 — — — 

Other Securities — 
Canadian 	0000050005505050009500000000 22 465 22 465 — 

United States 	•0.aG.*So0.SSo.o0..,.o — — — - — 

United Kingdom — — - — — — — 

Other Countries 	..o.000000000000000      . I 	9 — 9 
TOTAL 	eS00000S.soSa..0000000050000000oe 24,076 19,588 2 17,640 109 1,722 

( 	

297 
N.B0 	As above figures are rounded, totals do not necessarily equal 1 the sum of their component parts0 

74 

4 
11 

5 

53 

1 
I 

— 

150 

224 
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10 1  116 

461 
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20 

16 
277 

59 
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1,892 
29 

13 

38 

2 
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4 	- 
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1,676 	491 

	

9,606 	11,382 

59,371 
46,090 

45 
1,679 

212 

59 
225,720 
equal t 

65,085 
31,732 

3 
2,733 

580 

5 

209,652 
sum of t 

ANALYSIS OF TRADE IN SECURITIES BE1WEI CANADA AND OTHER COUNTRIES, TWVE MONTHS ENDING DEC1B, 1949 
(ThouN.aAds of dollars) 

- --- 

Total 
Sales 

Total 
jPurchases 
-I  to -- 

Bond3 and Debentures 	Total 	oocao0coo  123 9 510 116 9 217 118 9 265 
Canadian New Issues 2 0 279 - 853 
Canadian Outstanding Issues 

Dominion0000000000000003000000000000 48 9 297 49,166 46 9 4421 
Provincial 	00000000000000000000003000 8032 2,946 7 9 4381 
Municipal 9,684 5,276 1 	9,321 
Guarsnteed by the Dominion 0000 0 0 00 0 0  1,629 1,982 1 	1074 
Railway,other0000000033000000000000 3,817 1 3,788 3,776! 
Other Corporations 	00000000000000 20,959 17,370 20,189 

United States New Issues - 
Government 	00000o0o00OO900OOOoO0OO - 3,286 - 
Other 	000000000000000000000000300000o 296 - 

United States Outstanding Isuoe - I 
Government 00O000e0000000000o00O000 14,4381 17,778 I 	14,438 
Other 	00000OO000Q90O0000O0O0O,O0øOø 2 9 935 1,772 I 	2,931 

United Kingdom New Iseues 
Government 	0 0 0 0 0 0 0 0 0 	0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 - 17 
Other 	O0OOO000O0e00OoOOD0O00eo0oo0O0 - 

United Kingdom Outstanding Issues - 
Government 	0 0 	0 0 	0 0 00 o 	• o 0O a 84 278 
Other 	•0O900000QO0000OO000OO*3O0ø 	I 50 43 

Other Countries New Issues e.o.00000: - 17 
Other Countries Outstanding Issues 1,701 820 
Unspecified Bonda and Debentures 000000 9 1,606 119382 
Coninon & Preference Stocka 

Canadian 	0 000000000000000000000000000 63065 77,436 
UnitedStatesoe00000co,0000000000000 46,110 31,761 
United Kingdom 18 - 
Other Countries 00 0000000 73 39 

Short-Term Securities (1 yr 0  or less)00 1 9 956 2,733 
Other Secittes - 

Canadian 	0000000000000000000000000000 272 619 
United States 	00000000000000000000000 - 5 
United Kingdom 0000000000000000000000 

Other Countries 	I 59 56 
TOTAL 	0 0 	0 	0 0 0 0 0 0 0 	0 0 0 0 0 0 0 	0 0 0 0 0 0 0 0 0 0 0 0 	I 235 9 363 228,865 

- } O BO 	As above figures are rounded 0  totaLs do not necessar 

urchases! Sales jPurchas 
from - J to J_from 

109 9 515 4 9 046 	5,464 
- 	1,387i 	- 

47,215 
1,531 
3,995 
1,747 
3,150 

16,857 

3,286 
296 

17,778 
1,771 

	

67 
	

278 

	

46 
	

43 

	

4 
	

300 

3 

21 

rc hasee 
from 

1,237 

543 
36 
11 

116 
177 
324 

29 

1 
	

1 

= 

54 
5,179 16,004 
dr COT ¶ponent pa 

1,103 10,462 

18 

12 
	23 



ANALYSIS OF TRADE IN DC)(LNION GCVtNMENT BONDS Bk,'!NEEN CANADA AND OTHER COUNTRIES 
Table 2B 	 NELVE. 1THS ENDIIG DECEIBL 19L9. - Thousands.of Dollars '1 

Month 	 Total 	Total 
sales 	Purchases 

Untted_Sttes 	j 	United kingdom 	Other Countries 
Sales 	I 	Purchases 	1 Sales 	Purchases 	Sales 	Purchases 

I to 	from to 	from 	to 	from 

January 831 1415 805 1056 -  4 25 55 
February 1,935 1,610 1 9 733 1,504 101 3 101 103 
March 1,704 1020 1073 1,252 - 4 131 614  
April 2 0 407 1,914 2 1,248 1,789 - 2 159 124 
May 2 0 687 3,341 2,507 3,261 75 2 105 78 
June 25,450 27,891 25,405 27,843 25 27 20 21 
July 	000000000000000000 1,239 1002 1,226 1,290 - 1 13 11 
August 2,149 3,687 2,148 3,671 - 12 1 4 
September 	0000000000000 1,206 2,117 1,204 2,059 - 36 2 22 
October 2,562 2 0 858 1 9 530 1,503 1,032 1006 - 49 
November 000000o0000aoo 2,939 736 2,933 725 - 3 6 8 
December 3,188 975 3 9 130 962 59 9 - 4 

tal- 12 months 4,297 49,166 46,442 47,215 1,292 1,409 563 543 
ANALYSIS OF TRADE IN TOTAL CANADIAN BONDS AND DEBENTURES (EXCLUSIVE OF UNSPECIFIED 

BONDS AND DEBENTURES) BE'IWEEN CANADA AND OThER COUNTRIES 	 •1' 
Table 2C 	 7WTUSE MONTRS 1JflThIG fl 	 - 1 01, 	(Thd 	f D1 1 

Total Total 
United States UnitedKingdom OtherCountries 

Sales Purchases a1es Purchases Sales Purchases Month 
Sales Purchases to from to from to 

January 086660060066000 4,118 3,238 3,897 2 9 976 - 81 220 182 
February 00000.00.00000 4 9 356 3,571 4 9 000 3 9 272 103 80 253 219 
March 6,273 3,531 6,133 3 9 270 - 90 140 171 
April 7006 5,033 6 9 774 4,704 363 177 169 153 
May 0000000000000000000 6,007 5,452 5,789 5,223 96 116 120 112 
June 28,245 30,809 28,036 30,377 141 363 67 69 
July- 3,769 2,806 3 9 345 2,508 304 230 121 69 
August 	0000000000000000 49042 4 9 702 3,746 4,564 290 125 6 13 
September 6,606 7,336 6 9 466 6 9 866 131 416 9 53 
October 	000000000.00000 9,632 7,082 7,183 5,410 2,441 1098 7 74 
November 000000000 0 .c o  6 19515 4,236 6 9 480 2 0 925 - 1,293 35 19 
December 00000000000000 7,828 2 8 732 7,744 2,400 60 251 25 73-. - - -_ 
Total-12months 9697 80,528 89,593 74,495 3929 426 1,172 1,207 
-W- Do it5 dUOVU xigurs are ivunciea toi.ais ao not necessariiy equal the sum of their component parts. 



ANALYSIS OF TRADE IN CANADIAN GOOt AD 	EBTOM CANADA AND OTHER COUNTRIES 

Table 2D 	TWVE ?.NTHS !!DING DCt 	1949 (Thousandi of Dollars) 

Total 
Sales 

Total 	United States 
Purchases 	Sales 	Purchases 

United Kingdom Other Countries 
Sales Purchases Sales 	Purchases 

to 	from to from to 	from 

January 	•.,....•., 7,962 8,628 7,695 8,318 97 139 170 171 
February 3,820 5,522 3,414 5,190 85 116 321 216 
March 3,703 5,230 3,379 4,820 54 181 269 229 
April 3,908 6,430 3,597 6,189 22 109 289 132 

... May 	.......... ....... 4,022 4046 3,720 4,138 146 157 156 56 
June 3,638 4,881 3 9,371 4,212 124 335 lb 334 
July 	9600090960000600see000 3,034 2 9 919 2,828 2,727 20 58 186 134 
August 	.........o.........• 
September 	....... 

4,732 
6 0 966 

4,828 

9,955 
4059 
6,632 

4,677 
5,843 

5 
35 

123 
3,965 

167 
299 

29 
147 

October 7,195 8,256 6,687 5,515 232 2,600 276 141 
November 	........ 7,225 8,179 6,647 6,756 234 1,270 344 153 
December 	....., 7,160 8,262 6,842 6,705 49 1,408 269 150 

Total -12 months . .... .... 63,565 77,436 59071i 65,085 ...103 10,462 	- 2,889 1,892 	- 

ANALYSIS OF TRADE IN J.NiTEi) L1TATL3 COM?')N AND 	S%)CCS 1'&. .'ADA AND OTHER CGUKTRIES 
Table 2E 	- 	TE1Vi iiC)NTH 	JDINGDECBt, 1949 (Thousands of )oflars)   

T
Tot 
	

United States 	Unitu 	in 	Other(untries 

ales 	Purchases 	Sales 	Purchases 	Sales 	Purchases 	Sales 	Purchases 
to 	from 	to 	from 	to 	from 

January 	................. 	3,983 	3,664 	3,983 	31,664 	-- 
F.bruary 	.................. 	11782 	1,453 	1,781 	1,444 	--- 	--- 	1 	9 
March 	..................... 	2,360 	2,155 	2060 	2,155 	--.- 
April 	..................... 	7,265 	3,666 	7,265 	3,666 	--- 	_._ 	-" 
May 	....................... 	2,849 	29739 	2,839 	2,722 	--- 	--- 	10 	17 
June 	...................... 	2,470 	1,855 	21470 	1,855 	--- 
July ...................... 	1,791 	1,794 	1,788 	1,794 	--- 	--- 	3 
August 	..,................. 	3,042 	1,465 	3,042 	1,465 	--- 	- 
September ................. 	3,875 	1,587 	3,872 	1,584 	--- 	--- 	3 	3 
October ................... 	5,121 	2,580 	5,118 	2,580 	--- 	--- 	3 
November,,,..,,.,......,. 	5,922 	4,736 	5022 	4,736 	--- 
December 	............,.... 	5,650 	4,067 	5,650 	4,067 	--- 

Total - 12 months .,....... 	46,110 	31,761 	46,090 	31,732 	--- 	_-- 	20 	29 - 

As acove iigures are rounaea, totais ao not necessari.Ly equa.1. tne SU* 01 tneir component parts. 
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Table 2F. ANALYSIS OF TRA.DE IN CANADIAN SECURITIES BET .1w C?USADA AND OTHER COUNTRIES, 

BY GROUPS OF SECURITIES, 1938 - 1940 AID  1943 - 1949 

(1-ti11ion of dollars) 

19381 19391940  1945 	1946 	i947 	1948 	1949 
H Canadian New Issues - 

Sales................. 9.7 6.4 1.4 10.4 0.5 1.2 2.0 4.8 4.1 2.3 
Purchases - 

. 

9.7 

- - - - - - 
s  6.4 + 1.4 +1O.4+ 0.5+ 1.2 + 	2.0 + 4.8 + 4.1 • 2.3 

Dominion Bonds - 
Sales 	.... ........ 31.2 31.3 18.9 65.9 39.3 112.8 147.0  42.3 28.3 48.3 
Purchases 	.,,.,.... 23,3 17.9 12.3 11.9 14.0 40.1 46.4 48.4 40.1 49.2 
Net 	.........., + 7.9 +13.4 s 6.6 +54.0 +25.8 +72.7 #100.6 - 6.1 -11,8 - 0.9 

Provincial Bonds - 
Sales 16.2 29.0 6.5 38.9 28.3 24.1 11.2 6.3 9.0 8.0 

1P.2 17.4 5.0 4.3 3.5 4.7 8.4 9.0 3.6 2.9 Purchases 	., ............ 
Net 	.................. - 2.0 +11.6 + 1.5 434.6 +24. +19.4 + 2.8 - 2.7 * 5.4 + 5.1 

Nunicipal Bonds - 
Sales 	.......,........ 8.5 7.4 3.2 9.0 10,9 8,3 6.91 7.7 4.4 9.7 
Purchases 	...,........ 14.9 9.0 2,0 6.4 6.0! 2.8 7.5 6.7 4.1 5.3 
Net 	•,,, ..... •, - 6.4 1.6 + 1.2 + 2.6 + 4, + 	5,5 - 0.6 + 1.0 + 0.3 + 4.4 

Dominion Guaranteed 
Bonds - 

Sales 	.,,...,......... 13.1 17.0 9.1 35.2 14.6 13.6 2.7 3.1! 2.2 1.6 
Purchases 	...,........ 13.0 10.3 10.4 3.8 0.51 1.5 2.2 3.3 1i 

0:  Net 	......,,, ......... + 	0.]. + 6,7- 1,3 +31,4 .14,1. +12.1 + 0.5 ' O,2 
HLailw&y, Other Rnnds - 
Sales 	......,.,...,,.. 6.2 3,7 1.1 3.9 8.5 5.6 1,6 4.5 3.1 3.8 
Purchases 	............ 7.0 6.3 42 30 3.4 1,2 2.2 2.8 1.7 3.8 
Net 	.................. - 0.8 - 2,6 - 3.1 + 0.9 + 	5.. + 4.4 - 0.6 + 1.7 • 1.4 -- 

Other Corporation 
Bonds - 

Sales 	......,......... 24.2 22,9 10.4 12.5 15, 1  22,9 44,6 19.4 7.4 21.0 
Purchases 	,..,........ 22.4 17.8 6.3 4.4 10.0 8.5 16.5 7.6 8.8 17.4 
Net 	,,...........,..,. + 1.8 + 5.1 + 4.1 + 8,1 5,'? +14.4 +28.1 +11,8 - 1.4 + 3.6 
Unspecified Bonds and 

Debentur'es 
Sales 	.,....,,.,,,..., 8.0 6.7 3.8 8.5 5,7 6.5 4,1 7.7 9.3 9.6 
Purchases .., 115 5.7 4.4 6.6 4.0 3.7 1.9 13,2 13.5 ll.1& 

Net 	.,..... ..... . 3,5 + 1.0 - 0,6 + 1.9 + 1.' + 2,8 + 2.2 . 	5.5 - 4.2 - 1.8 

Comron and Preference 
Stocks - 

Sales 	.00.0 129.8 78.0 25.2 25.1 34,fi 90.8 102.1 49,0 89.1 63.4 

Purchases •., 100.9 66.0 25.8 24.2 41,9 P1.4 119.8 67.4 89.1 77.4 

Net +28,9 +12.0 - 0.6 + 0.9 - 7.4 + 9.4 -17.7 -18.4 - -14.0 

Short-Term Securities - 
Sales 2.3 0.6 (1) 0.3 0.3 - (1) 0.1 0.2 2.0 

Purchases •,., 2.7 (i) 0.1 0.1 0.1 0,3 0.1 0.8 2.7 

Net - 0.4 + 0.6 - 0,1 + 0.2 - 	a;. - 0.1 - 0.3 - 0.6 - 0.7 

Other Securities - 
Sales ... ........... 0.3 001 0,5 0.1 (1) (1) (1) 0.1 0.2 0.3 

Purchases 	............ 0.1 (1) 0.4 (1) (1) - 0.]. (1) 04 0.6 

Net + 0.2 • 0.1 + 0.1+ 0.1 - + (1) - 0.1 + 0.1-0.2-0.3 

(1) Less than 450,000. 



SALE.S AND PURCHASES OF SECURITIES BE1[EEN CANADA AND OTHER COUNTRIES 
BY NATIONALITY AND CLASS OF SECURITY 

SUMMARY TABLE, DECEMBEt, 1949 
Table 3 	 (Thousands of dollars) 

Total Total 
United States United Kingdom OtherCountries 

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

Canadian Securities_Tota1 15 9 010 11,459 14,608 9,570 109 1 9 665 294 223 
Bonds and Debentures 7,828 2,732 7,744 2,400 60 257 25 73 
Common and Preference Stocks 000000000 7,160 8,262 6,842 6,705 49 1,408 269 150 
Other Securities 22 465 22 465 - - - 

United States Securities, Total 7,832 6 9 118 7,828 69,117 - 3 1 
Bonds and Debentures 	00000000000000000 2 0 182 2,051 2,178 29050 - 3 1 
Common and }reference Stocks 5 9 650 4,067 5,650 4,067 - - - - 

Other Securities 	000 0 00 	0 	0 00 	000 00 - - - - - - 

United Kingdom Securities, Total 1 3 - - 1 3 - - 

Bonds and Debentures 	00000000000000009 1 3 - - 1 3 - 

Common and Preference Stocks 0000000 - - - - - - - 

- 

Other Securities 	000000000000000000000 - - - - - 

- 

Other Conntries 5ecurities 	Total 134 99 134 45 - 54 - - 

Bonds and Debentures 125 99 125 45 - 54 - - 

Common and Preference Stocks 000000cco - - - - - - - - 

Other Securities 9 - 9 - - - 

Short-Term Securities (1 yr0 or 1ej 511 

589 

419 

1,490 

511 

589 

419 

1,490 - 

- 

- 

- 

- 

- 

- Unspecified Bonds and Debentures 

PTAL0000000 0 000 ,.00..0 000000 , 000 . 0  24 9 076 19,588 23,669 17 9 640 109 1,722 297 224 

N.B. As above figures are rounded, totals do not n.cessarily equal the sum of their component prt30 



SALES AND PURCHASES OF SECURITIES BE'lVEEN CANADA AND OTHER COUNTRIES 
BY NATIONALITY AND CLASS OF SECURITY 

FOR THE NELVE. MONTHS ENDING DECEMBt, 1949 

Table 3A 	 Thousands of dollars) 

Total 
Sales 

Total 
Purchases 

- United States 	United Kingdom 	Other Countrie 
Sa1e Purchases I Sales 	Purchases 	Sales 	Purchasi 
to from to 	I 	from 	to 	I 	from 

Canadian Securities., Total ........ 	158034 158,583 149,176 160,160 5,033 15,289 4,120 

- 

3,136 
Bs and Debentures 	94,697 80,528 89,593 74,495 3 1 929 4,826 1 9 172 1,207 
Common and Preference Stocks 	63,365 77,436 59,371 65,085 1,103 10,462 2,889 1 1 892 
Other Securities 	 272 619 212 580 1 1 59 38 

United States Securities %  Total ......., 	63,483 54,897 63,459 54,867 - - 23 30 
Bonds and Debentures 	17,373 23,131 17,369 23,130 - - 3 1 
Common and Preference Stocks 	46,110 31,761 46,090 31,732 - - 20 29 
Other Securities 	........ 	•• • 	. 	. .. 	- 5 - 5 - - - 

United Kingdom Securjties. 	Total ..,..,. 	152 338 21 - 131 338 - - 
Bonds and Debentures 	 134 338 21 - 113 338 - 
Common and Preference Stocks 	18 - - - 18 - - - 
Other Securities 	• • e 0090990000066600690 - - - 

Other Countries Securities, Total ....., 	1,833 932 1,780 511 16 377 37 44 
1,701 37 i,676 508 4 300 21 29 

Common and Preference Stocks 	73 39 45 3 12 23 16 13 
Other securities 	•...,,,,..,,,.,.,.,, 	59 56 59 - 54 2 

Short-Term Securitise .1 yr0 or iessj •. 	1,956 2,733 1,679 2,733 - - 277 - 

Unspecified Bonds and Debentiwes •.. .... 	9,606 11,382 9,606 11082 - - - - 

TOTAL 	..........................,,....., 	235063 228,865  225,720 2,652 5,179 16,004 .4,457 3,210 

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



SALES AND PURCHASES OF CANAÜIAN 	jiu1I.ES BETWEENV. .CANADA AM) OTHER COUNTRIES, 1940 - 1949 
(Millions of dollars) 

Table 3B  

Te'al CaradialftScuritte 	- 	Canadian Bonds 	 Canadian Stocks 	0theranadjan Securities 

et 	 Net 	 Net 	- 	 Net Year 	Sales 	P'thase 	Sales + Sales 	Purchases 	Sales+ Sales 	Purchases Sales + 	Sales 	Purchases Sales + 
Purch,- 	 I 	Purch,- 	 Purch.- 	 Purch.-. 

1940 ... 	80 3 	70.9 	9.4 	546 	44.7 	+ 	9 9125.2 	25.8 	- 	0.6 	0.5 	0.4 	+0.1 
1941 ..... 	71 	2 	58.3 	15.9 	59,5 	41.8 	+ 	177 	144 	16.2 	- 	1.8 	0.3 	0.3 	 - 
1942 ,.... 143 6 	48,2 	+ 	9504 	132.3 	36.6 	+ 	95.7 	109 	11,2 	0.3 	0.4 	0.4 	I 	- 
1943 ,.... 209,7 	64.6 	+ 145.1 	184.5 	40.4 	+ 144.1 	25.1 	24.2 	+ 	0.9 	0,1 	(1) 	+ 	0,1 
1944 .,... 158.6 	83,2 	+ 	75.4 	124.0 	41.3 	+ 	82.7 	34.5 	41.8 	- 	7.3 	(1) 	(1) 	 - 
1945 ..... 285.9 	144.0 	+ 141.9 	195.1 	62.6 	+ 132.5 	90.8 	8104 	+ 	9.4 	(i) 	- 	+ 	(1) 
1946 ..... 322.2 	205.1 	+ 117.1 	220.0 	85.1 	• 134.9 	102.1 	119,8 	- 	17.7 	(1) 	0.1 	- 	01 
1947 •.... 14608 	158.5 	- 	137 	95.7 	91,1 	+ 	4.6 	4900 	674 	- 	1804 	0.1 	(1) 	+ 	0,1 
1948 ..... 157.2 	163,3 	- 	6,1 	67.9 	73.7 	- 	5.8 	89.1 	8901 	- 	0.2 	004 	- 	002 
1949 ..... 168.0 	169.9 	1 - 	19 	104.3 	1 	91.9 	+ 	12.4 	63.4 	77.4 	- 	14.0 	0,3 	006 	- 	03 

Total Canadian Securities and Canadian Bonds include Unspecified Bonds and Debentures 
(1) Less than 450,000. 

SALES AND PURCHASES OF UNITED STATES SECURITIES BMEP2i CANADA AND OTHER COUNTRIES, 1940 - 1948 
Table3C- 	 (Millionofdollars)  

1 	 V 
United States 	 UnitedStates 

Total Securities 	 Covernrnent Bonds 	 Other Bonds 	- 	United States Stocks 

lr-~irchases 	
wet. 	 Net 	 Net 	 Net 

Year 	Sales 	Sales 	Purchases 	Si.es + Sales I Purchases Sales + 	Sales 	Purchas 	 sales • 
Purch.- 	I 	 Purch.- 	 Purch.- 

1940 •.... 	40.0t 	22.1 	+ 	17.90.6 	1.7 	--101 	3.9 	2,6 	+ 	1,3 	35.4 	17.8 	+ 	17.6 
1941 ..... 	31.2 	14.4 	+ 	16.8 	3,7 	2.9 	• 	0.8 	401 	2.3 	+ 	1.8 	23,4 	9.2 	14 	14.2 
1942 ..... 	21.0 	11,1 	+ 	9.9 	3.2 	1.5 	+ 	1.7 	2.7 	204 	+ 	003 	14.6 	6.9 	• 	7,7 
1943 	..... 	54.0 	29.3 	+ 	24.7 	5.5 	5.8 	- 	0.3 	507 	400 	+ 	1.7 	42.8 	19.5 	+ 	23.3 
1944 ..... 	49.4 	31.4 	+ 	18.0 	5,3 	7.6 	- 	2,3 	6,2 	3.4 	+ 	2,8 	37.8 	20.3 	+ 	17.5 
1945 •..., 	96.9 	48.9 	+ 	4.0 	5.4 	5.7 	- 	0.3 	8.5 	3.7 	+ 	408 	8.0 	39.4 	+ 	43.6 

1946 ..... 	89.5 	71.9 	+ 	17.6 	6.0 	13.3 	- 	7,3 	6.0 	2.6 	+ 	3.4 	76.4. 	55.0 	+ 	21.4 

1947 ..... 	43.9 	49.1 	- 	5.2 	9.3 	12.1 	- 	2.8 	3.9 	3.8 	• 	0.1 	30.7 	33.2 	- 	2.5 

1948 ..... 	56.9 	68.8 	- 	11.9 	13.7 	17.1 	- 	3,4 	4.8 	3.2 	+ 	1.6 	38.3 	48.6 	- 	10.3 

1949 ..... 	63.5 	54.9 	 14.4 	21.1 	_ 	6.7 	2.9 	2.1 -. +0.8 	46.1 	31.8 	• 	14.3 

Total United States Securities include sll amounts of Other United States Securities. 
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AND YIELDS FOR 
	ON 

- TIAR tNTTEfl KI 

Table 4 

Canada 	I United Kingdom I 	United States 

U. S Treasury 
3% due 	39 due 	1/2% due 

Sept. 1, 1961-66 April 15,1959-69 	Dec 15, 1963-68 

Price I Yield 	Price 1 Yield 	Price 1 Yield 

1947 
January 	............... 	104.76 2,61 	108.54 2.20 104.68 2.17 
February 	............... 	104.83 2.60 	107.65 2.28 104.78 2016 
March 	................. 	104.85 2.60 	105.54 2.47 105.07 2.14 
April 	................. 	104.75 2,60 	106.01 2.42 105.04 2.14 
May 	................... 	104.89 2.59 	L06.47 2.38 104.97 2.14 
June 	.................. 	105.00 2.58 	105.84 2,43 104.58 2.17 
July 	.................. 	105.00 2.58 	103.27 2.67 104.18 2.20 
August 	................ 	104.85 2.59 	99.86 3.01 104.21 2.19 
September ,....,...... 	104.86 2.58 	100.11 2.81 103.84 2.22 
October 	,,.,,........., 	104.81 2,59 	101.87 2,99 104.35 2.18 
November 	......,....... 	104.75 209 	102.44 2.75 102,44 2.32 
December 	.,.,....,..... 	104.75 2,59 	100.82 2,92 101,99 2.35 

1948 
January 	102.25 2.80 	100.92 2.90 101,03 2.42 
February 	 101.85 2.83 	101.00 2.90 101.03 2.42 
March... ........ ...... 	. 100,27 2,98 	101.30 2,86 101,10 2.42 
April 	•Os.....e.o.e.•• 	100.37 2.97 	99.71 3.02 101.16 2.41 
May 	...,...,., 	 100,73 293 	100.82 2,91 101.46 2.39 
June 	,,,.,.,.,,......., 	100,63 2,94 	100.98 2,89 101.59 2.38 
July 	o 100972 2,93 	101.04 2.89 101.10 2.41 
August 	eoc0000000000000 	1100.43 2.96 	101.84 2.80 101.03 2.42 
September 	100,51 

2.95102.90
02.31 2.75 101.03 2.42 

October •,,.,..,,..,, 	100.41 2.96  2.68 101,03 2.42 
November •,. 	 10065 2.94 	103.27 2.64 101.15 2.41 
December •, 	 100.75 2.93 	L03.42 2.62 101.34 2.39 

199 
January ,....,...... , o , 	100o72 2.93 	103,55 2,60 101.60 2.37 
February 	.,.... ...... .. 	100.77 2,93 	103.58 2.60 101.92 2.35 
March 	,,..,..,..,...... 	100,80 2,92 	103,54 2.60 102.05 2.35 
April 	..........,...... 	100.88 2.91 	u.03.72 

103.50 2.91 
2.58 
2.60 

102.07 
102.09 

2.33 
2.33 May 	................... 	100.88 

Jime 	.,...,............ 	100,88 2.91 	101,92 2.78 102.27 2.32 
July 	.................. 	10142 2.89 	1 99.40 3.04 103.77 2.17 

10171 2.83 	95.68 3.30 104.09 2.17 
.eptr 	,,.......... 	10196 2.81 	9672 3.23 104.4 2.14 
uct.br 	 103 04 1 	270 	96 la .27 104.51 213 
Nve,er .............. 	103.08 2.9 	95,11 1 10476 1.11 

LLO2,65 
1 	

2. 74 	I97.17 1O4. 

a.v* prices are the avragse of t Avines-9 days dan tv each .nth. 



-16- 

INDEX NUMBERS OF COMMON STOCK PRICES IN CANADA AND 
TILE UNITED STATES 
(1935-1939loo) 

Table 5 
CAA DA 

(Dominion Sureau of Statistics) 
Investors' 
Price Index 	Mining Stoctcs 
(Industrials 	Composite 
Utilities 	Gold 	Mining 
Banks) 	I  Stocks I  Index 

. 1940 	December ......... 77.1 88.2 115.0 
1941 	December 67.2 52.2 63.2 
1942 - December .....o.,.. 71.5 44.7 54.7 
1943 	December 	.,.,...... 80.5 68.5 749 
1944 - December .......,.. 86.0 74.4 80.6 
1945 - December 	. ... ,.,,.. 1125 104.0 108.2 
1946 	December ,.,..,.... 106.4 70.9 83.7 
1947 	December 	...,...... 106.2 74.8 86.6 

194 	January 	..., 107.5 7106 84.8 
February ....,., 102,2 71.8 83.8 

101.5 71.1 82,2 
April 10911 66.2 81,6 
Nay.........,..., 116.5 66.9 84.1 
June 	.,.,. ,,., •. . 120,3 62.7 81,1 

Narch 	..,, ........... 

July 	....,,.,.,..., 116.3 60,3 78.8 
August 	....,., 113.6 60.7 78.7 
September ...,., 113.4 63.0 80.4 
October 	,,.,.,,.,, 116.4 62.2 82.5 
November 	.,,...., 117.8 60.5 82,7 
December 	oto.s0000. 1158 6300 84.2 

1949 	January ........... 114.3 69.1 88.9 
February .......... 108.1 68.8 85.9 
March 	.....,...,,,. 1064 67.1 82.8 
April 	,.,.,........ 106.4 72.3 86.0 
May 	. . . . . . . . . . . . . 	 . 105,3 69.4 82.5 
June 	. .........  . . . 99,6 66.5 78.9 
July 	............ 104.2 70.6 84.9 
August.000....,... 108.2 7503 89.6 
September 	......... 109.6 75.0 89,9 
October 	•.o........ 114.3 74.9 915 
November 	,,......,. 118.2 77.3 95,2 
December 	,.,,.,.... 117.9 74.2 92.4 

UNITED STATES 
(Standard and 
Poor's Trade 
SecuritieB) 
(tndustrials, 
Railroads and 
Utilities) 

80.4 
71.8 
7407 
91.8 
104.7 
139.7 
125.5 
12204 

120.1 
114.2 
116.4 
124.6 
130.2 
135.1 
131.9 
127,1 
125.7 
127.8 
120.4 
119.4 

121.0 
117,2 
118.0 
118.5 
11707 
11200 
117.8 
121.8 
123.8 
127.3 
129,1 
132.7 
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