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SALES AND PURCHASES OF SECURITIES BET WEEN CANADA AND OTHER COUNTRIES

Review of International Trade in Outstanding Securities - 1954

Security trading between Canada and other countries took place in record volume in
1954. The turnover exceeded $1,500 million, an increase of more than $350 million over the
previous record established in 1951. The balance of trade in outstanding securities reflected
an import to Canada of $64 million of capital. The United States contributed only $6 million to
the net movement; the United Kingdom accounted for $23 million, and other overseas countries
for a record $35 million. The sales balance in 1954 followed purchase balances or capital ex-
ports in both 1952 and 1953. As has been the case each year since 1950, Canada repurchased
government bonds, but sold securities of Canadian corporations. While the rate of repatriation
of government bonds, $85 million in 1954, was considerably higher than in 1953, there was a
marked growth in sales to non-residents of securities of Canadian corporations. These includ-
ed $121 million of common and preference stocks. It was mainly this development which led to
the capital import of $64 million in contrast to the export of $12 million in 1953,

The net movement of $160 million capital to Canada arising from all portfolio security
transactions in 1954 was much larger than the balance on account of trade in outstanding issues.
New issues and retirements of Canadian securities led to a net capital inflow of $126 million,
while similar transactions in foreign securities led to an outflow of $30 million.

The proceeds of new issues of Canadian securities sold to non-residents amounted to
$318 million. Most of these transactions took place in the early months of the year. The vol-
ume declined as the margin between interest rates in Canada and the United States narrowed,
but there continued to be inflows as a result of deferred delivery agreements, participation in
some Canadian stock issues, and other special situations leading to the placing of issues on the
New York market. More than nine-tenths of the new issues sold abroad were purchased by
United States residents, and about eight-tenths were obligations payable in United States
currency. Bonds and debentures of provinces and of municipalities each accounted for about
four -tenths of the total. Retirements of foreign-held Canadian securities are estimated to have
been $192 million in 1954. This total included about equal amounts of Canadian and foreign
currency obligations. Government of Canada and provincial issues each accounted for about a
third, Net purchases by Canadians of foreign new issues amounted to $30 million and were dom-
inated by an issue of $25 million Canadian currency debentures by the International Bank for
Reconstruction and Development.

Security Transactions Between Canada and Other Countries

Net Sales (+) or Purchases (-) by Canadians

1948 1949 1950 1951 1952 1953 1954
(Millions of dollars)

Canadian Securities

Outstanding issues + 3 + 8 + 329 + 38 - 914 - 31 + 55
New issues + 150 + 105 + 210 + 411 + 316 + 342 + 318
Retirements - 114 - 147 - 284 - 184 - 8¢9 - 142 - 192
Foreign Securities

Outstanding issues - 7 + 22 + 70 + 15 + 12 + 21 + 9
New issues - 3 = 4 = 2 - B3 - 20 - 28 - 32
Retirements 2 + 2 + 8 + 3 - + 1 + 2

Total - all securities + 31 - 14 + 331 + 280 + 125 + 168 + 160

Note: This table excludes capital inflows for direct investment in Canadian enterprises by
foreign owners or controlling interests, and security transactions of a short-term
character analogous to changes in bank balances, Data for 1954 are preliminary and
data for 1953 are subject to revision.
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It may be noted that the foregoing figures include, in addition to the outstanding secu-
rity transactions reported by investment firms, stock exchanges and other security dealers,
all of which are covered in the regular monthly reports in this series, sales and purchases of
new issues, retirements, and some transactions in outstanding securities through other than
reporting agencies,

There are other important types of international capital movemsants contributing to the
financing of Canadian investment which are not covered in this report. Particularly noteworthy
in recent years has been the capital inflow for direct investment in foreign-controlled enter-
prises in Canada which is estimated to have exceeded $300 million in 1954, These and other
capital movements are covered in the annual and guarterly reports on The Canadian Balance of
International Payments.

Foreign long-term investment of all types in Canada had a book value of $11.4 billion
at the end of 1953 and was of the order of $12 pillion at the end of 1954. It should be noted that
Canada has a considerable investment abroad in the form of private direct and portfolio invest-
ments, and government assets including both loans to other governments and official holdings
of gold and foreign exchange. Canada's net balance of international indebtedness which was re-
duced to $3. 7 billion in 1948 and 1949 has been growing, and is now again approaching the level
of $6.5 billion recorded in 1930, Wnhen viewed in the perspective of the great developments
which have occurred in the intervening years, it will be apparent that this balance of indebted -
ness represents a much lighter burden, relatively, than in the earlier period.

Trends over 1954 and Transactions in December

The pattern of trading over 1954, reviewed on a quarterly basis, was one of increas-
ing volume and increasing disparity between the balances on account of transactions in Cana-
dian stocks and in Canadian bonds and debentures. Turnover rose quarter by quarter from $173 million
in the third quarter of 1953 to $498 million inthe final quarter of 1954. Incrcasing sales balancesonac-
count of trade in Canadian common and preference stocks were recorded in each quarter of
1954, On the other hand, repatriation of Canadian bonds and debentures through trade in out-
standing issues rose in each of the first three yuarters of 1954, if the special investment trans-
actions of an international institution referred to below are excluded, but fell in the final quart-
er of the year, As a result of these divergent movements there were net inflows of capital in
the first and second quarters of 1954; in the third jquarter there was virtual balance, and in the
final quarter a net inflow of capital again resulted.

Although, on balance, Canadians continued to liquidate holdings of foreign securities,
this movement was mainly confined to the first half of the year. In the final quarter there was
a net outflow of $5 million, principally for the purchase of United States stocks.

Trading in the month of December was practically in balance. A purchase balance of
$2.0 million with the United States was more than offset by sales balances of $1.1 million with
the United Kingdom and $1.6 million with other overseas countries. These very small balances
were remarkable in the light of a very heavy volume of trading. Trade with all countries re-
flected net purchases of $10 million Canadian bonds and debentures and of $6 million foreign
securities offset by net sales to non-residents of Canadian stocks. In addition to this trading
in long-term securities, Canadians, engaging in interest arbitrage transactions, purchased
nearly $20 million of United Kingdom treasury bills in December.

Transactions with the United States

Trading in outstanding securities between Canada and the United States as reported
by dealers in Canada reached a record volume of $1,200 million in 1954. This turnover re-
presented an increase of nearly 50 per cent over 1953, and was some ten per cent above the
previous record established two years earlier. The trading in 1954 resulted in a net sales
balance or capital import of $6 million in contrast to the capital export of $62 million recorded
from trade in outstanding issues in 1953,
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Summary of Transactions in Qutstanding Securities between
Canada and the United States
(as reported in the monthly returas covered in this series of reports)

1953 and 1954

Sales Purchases Nzt Sales  (+)
By Canadians By Canadians or Purchases (-}
1953 1954 1953 1954 1953 1954

(Millions of dollars)
By Nationality of Security

Canadian bonds 57.0 126.1 141.8 211.7 - 84.8 - 85.5
Canadian stocks 210.5 313.7 205.0 229.1 + 5.5 + 84.6
Total - Canadian securities (1) 271.9 146 .4 35:13 448.4 - 79.4 - 2.0
United States bonds 22.6 13.6 14.0 7.8 + 8.6 + 5.8
United States stocks 83.6 150.3 3.7 142.6 + 10.0 + 7.6
Total - United States securities 106.2 163.9 87.6 150.4 + 18.6 + 13.4

Total - all securities (1) 380.4 514.7 142.0 508.9 - 61.6 + 5.8

(1) includes other securities

Perhaps the outstanding development in security trading with the United States in 1954
was a marked revival of interest of United States investors in the equity securities of Canadian
corporations. This led to net sales of $85 million of common and preferred stocks compared
with $6 million in 1953. Contributing to this development was a change in United States admin-
istrative arrangements which facilitated the formation of Canadian diversified management in-
vestment companies with important tax advantages to United States investors. Newly formed
companies of this type, which raised more than $125 million of United States capital during the
year, are treated as residents of the United States for the purposes of these statistical series.

The inflow of capital arising from sales of Canadian stocks to the United States was
more than offset by repatriation of Canadian bonds and debentures which totalled $86 million,
or slightly more than in 1953. Net repurchases of Government of Canada direct debt fell and
there were net sales of municipal and corporate issues but repatriation of government guaran-
teed and provincial issues occurred on a relatively large scale. In addition to these market
transactions, there was a substantial volume of repatriation of Canadian bonds and debentures
through retirements,

As in other recent years, Canadiaas continued, on balance, to be net sellers of foreign
securities, leading to a capital inflow of $8 million in 1954 as a whole.

Transactions with the United Kingdom

For the second successive year since 1937 Canada had a sales balance from security
trading with the United Kingdom, although the capital import of $23 million did not reach the
total of $29 million recorded for 1953. In that year, however, sales of Canadian bonds and
debentures accounted for more than $20 million of the total, the balance taking the form of $7
million Canadian common and preference stocks and $2 million foreign securities, In 195%,
Canadian equities attracted greater attention from British investors, and stocks accounted for
$21 million of net trading, the balance being made up of $2 million foreign securities.

The year 1954 was the first full year of trading since the withdrawal by the United King-
dom of special restrictions imposed on the switching abroad of Canadian securities. The vol-
ume of trading in outstanding securities between Canada and the United Kingdom continued to
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grow, rising from $77 million in 1953 to $130 million in 1954. This turnover was over four
times the rate prevailing in 1951,

Transactions with other countries

Transactions with other countries led to a net capital inflow of $35 million on account
of trade in outstanding issues. This sales balance was $15 million larger than in 1953, and re-
presented a new high in the Bureau's series which extends from 1933, A significant part of the
total was, however, of a special character, representing the employment in Government of
Canada obligations of funds raised in the Canadian capital market by an international institution.
Balance sheets of the International Bank for Reconstruction and Development reveal purchases
of Canadian Government obligations in the amount of $10.4 millionand $13.7 millioninthe second and
third quarters of 1954 respectively, bringing the institution's total holdings to $26.3 million.

Transactions with other holders resulted in a repatriation of Government of Canada
direct debt, but there were net sales of other types of bonds and debentures and of Canadian

stocks. The sales balance of $15 million on account of stocks is larger than in either 1953 or
1952, but fell well short of the record figure of nearly $27 million reached in 1951,

Summary of Transactions in Qutstanding Securities between
Canada and Other Countries
{as reported in the monthly returns covered in this series of reports)

1953 and 1954

Sales Purchases Net Sales (+)
By Canadians By Canadians or Purchases (-)
1:.959] 1954 1953 1954 1953 1954

(Millions of dollars)

By Countries

Uaited States 380.4 614.7 442.0 603.9 - 561.6 + 5,18
United Kingdom 513). 3] 76.8 24,0 5889 * 129..3 + WZ240
Other Countries 60.6 107.9 40.2 TiCa0) 16 + 20.4 + 3br2
Total, all countries 494,33 799.5 506, 2 735.6 - 11.9 + 63.9
By Nationality of Security

Canadian bonds 113.2 203.2 165.1 209.9 - 51.9 - 66,7
Canadian stocks 261.3 411,1 240.5 290, 1 + 20.9 + 121.0
Total - Canadian securities (1) 37g\w  ©2b.9 410.4 570.6 - 30.7 + . S5ELS
United States bonds 23.0 14.0 14,4 8.8 + 8.5 + 0 ¢

- United States stocks 85.0 152.4 75.6 145, 2 + 9.4 + T &
Total - United States securities 108.0 166.4 90.1 154.0 + 17.9 + 12.4
Total - all securities (1) 494.3 799. 5 506.2 85y 6 -11.9 + 63.9

(1) includes other securities
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- As in the case of trading with the United States and with the United Kingdom, there
was a marked increase in volume, Turnover of $180 million compared with $101 million in
1953 and much smaller amounts in earlier years,

Security and foreign exchange markets

During 1954 common stock prices in Canada as measured by the D,B.S. Investors!
composite series rose by more than one-third surpassing the twenty-five year historic peak
touched in September 1929, This index covers industrial, utility and bank stock, Among the
components, pulp and paper stocks showed an increase of more than 50 per cent, and indus-
trial mines nearly 45 par cent, Rises of between 35 and 45 per centoccurredin machinery and
e ,uipment, oils, and building materials, while beverages, milling, and food and allied products,
banks and utilities, reflected increases of between 20 and 25 per cent. The only component to
show a decline was textiles and clothing which fell 3 per cent. Mining stocks, which are not
included in the Investors' index, rose by more than one-quarter.

The net sale of more than $120 million of Canadian stocks to non-residents during 1934
was undoubtedly a factor contributing to the increase in prices in Canada. But any attempt to
assess the role of non-residents in the rise in the Canadian market must take into account the
selective investment policy followed by the new investment funds which are generally under-
stood to have concentrated on the higher grade Canadian issues, and it should not be overlooked
that rising stock prices were typical of the United States and practically all other markets
throughout the world, The net sales to non-residents represented less than four per cent ofthe
juoted value of listings on the principal exchanges in Canada. But by no means all of the
issues listed are "in the market", and sales to non-residents appear to have accouated for near-
ly onz -fifth of the aggregate value of transactions on the principal exchanges in Canada in 1954,
compared with onz-sixth in 1953.

The price of the United States dollar in Canada fell from 97 3/8 cents at the end of
1953 to0 95 19/32 ceats at the end of 1934, moving through a low of 96, 34 cents in February and
a high of 98.75 cents in April. This range of 2.41 cents indicated relative stability in compar-
ison with tradinz ranges of 3.(3 cents in 1953 and 5.25 cents in 1952. Over the year as a whole,
the average price of the United States dollar was 97.32 cents, or 1.02 cents lower than for 1933.

Interest rates in both Canada and the United States fell Juring 1954, but the decline in
Canada was much the larger. The differential between average yields on the Canadian and
United States loag-term Government issues shown in Table 4 fell from 90 base points in Decem-
bher 1953 to 33 base points in the last month of 1934, This differeatial of less than four-tenths
of one per cent was smaller than for any month in nearly seven years,

Both the exchange rate and the differential in interest rates are related to international
trade in boads and debentures, buat it is not generally possible to identify the degrees to which
they are cause or effect, The accompanying chart indicates these relationships over the years
1952 to 1954. Indexes are shown for the exchange value of the Canadian dollar, the price in
Canadian dollars of a representative Canadian Government long-term bond (Canada 3/61-56)
relative to the price in U.S. dollars of a roughly comparable United States Treasury issue
(23/63-68), and an index combining these two series. The combined index measures changes
in the price to a United States investor of the Canadian issue, in terms of the roughly compar-
able United States issue, while the other indexes are approximate measures of the components
of exchange rate and interest rate differentials.

The changing interplay of these elements will be apparent, Through 1952, the higher
value of the Canadian dollar on the exchange markets was the factor contributing to the rel-
ative rise in the price of Canadian bonds and debentures to United States investors. The heavy
repatriation of Canadian bonds and debentures in 1952 was undoubtedly influenced by this rise.
In the first half of 1953, the Canadian dollar weakened somewhat, but interest rates in the
United States rose much more rapidly than in Canada and the narrowing of the spread between
them was more than sufficient to offset the effect of the exchange rate, (The developments
which led to the sharp contraction in the interest differential were described in some detail in
the December 1953 report in this series). A second wave of repatriation of Canadian bonds
and debentures occurred at this timz as United States investors took advantage of the favourable
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opportunity. It seems likely that this movement was a factor in weakening the Canadian dollar
at this time. Policies adopted by the Federal Reserve System of the United States eased the
pressure on the United States money market in the second half of the year. The interest dif-
ferential widened, the rate of repatriation of Canada bonds and debentures contracted, and the
Canadian dollar strengthened.

Over 1954, there has been a further significant rise in the relative price of Canadian
bonds and debentures to United States investors. The exchange rate has been comparatively
stable but the contraction in interest rate differentials has been marked. This development has
contributed to a substantial volume of repatriation from the United States.

While the series shown on the chart and discussed above are among the more signif-
icant factors related to international trading in Canadian bonds and debentures, there are many
other influences which are not reflected. Among these are the existence of issues payable in
foreign currencies, and corporate issues having conversion privileges or carrying stock pur-
chases warrants, to which special considerations may apply. Moreover the United States port-
folio of Canadian bonds and debentures payable in Canadian dollars has been greatly reduced in
the past few years and it may be conjectured from the 1954 experience that repatriation in the
future may not be as readily induced by changes in exchange and interest rates as when holdings
were larger,

INDEXES OF SOME FACTORS RELATED TO INTERNATIONAL TRADING
IN CANADIAN BONDS AND DEBENTURES
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TABLE 1. Sales and Purchases of Securities Between Canada and Other Countries

(Millions of dollars)
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Table 1A.

TRADING, NEW ISSUES, AND RETIREMENTS

(Mi1lions of Dollars)

PORTFOLIO SECURITY TRANSACTICNS BETWEEYN CANADA AND OTHER COUNTRIES, BY R[UARTERS 1952-1954

Net Sales (+) or Purchases (-) by Canadians

129145, 12 1953 1954
I II 111 IV 3 II II1I Iv I 11 111 Iv
All Countries
Canadian Securities
Outstending issues ..... - - 19 -5 - 2 + 10 - 36 - 4 - 1 + 16 + 22 - + 17
New 138UeS cvivvvoncacnne + 88 + 159 + 23 + 46 + 132 + 60 + 15 + 135 + 170 + 86 + 37 + 25
Retirements .ceeeeecesss - 12 - 41 - 7 - 29 - 28 - 88 - 9 - 17 - 24 -7 - 44 - 5
Foreign Securities
Outstanding issues ..... 6 + 3 + + 2 + 3 + 1 + 15 + 4 + 1C - - 5
New 183U8S .evveevncecss 19 i) - - - 1 - 2 - 1 - 19 - 2 - 26 - - 2
Retirements .eevecevcons - - + 1 - - - - - - + 2
Total - all securities + 63 + 101 - 32 - 7 + 116 - 63 + 2 + 113 + 164 + 19 - 9 - U
United States
Canadian Securities
Outstanding issues ..... 1 - 18 - 56 - 29 + 2 - 48 - 13 - 20 + 3 + 6 - 16 + 5
New 1SSU€8 veevevencanss + 88 + 159 + 23 + 45 + 129 + 58 + 13 + 129 + 166 + 75 + 30 + 17
Retirements ..e..oeeesee - 8 - 39 - 5 - 23 - 24 - 87 - 6 - 15 - 16 - 70 - 41 - 50
Foreign Securities
Outstanding issues ..... é 2 + 2 - + 1 3 + + 15 + 5 + 9 -1 - 5
New lssues ...cccevans ote 4 1 - - - - 1 - =7/ - ~ il - b = i
Retirements eceeeeseccecses - - - + 1 - - - - - - + 1
Total - all securities + 81 + 103 - 36 = 95 + 109 - 76 Fred + 92 + 158 + 19 - 2 )




Table 1lA.-Continued PCRTFOLIQO SECURITY TRANSACTIOMS BETWEEN CANADA AND CTHER COUNTRIES, BY QUARTERS 1952-1954
TRADING, NEW ISSUES, AND RETIREMENTS
(Millions of Dollars)

Net Sales (+) or Purchases (-) by Canadians

il 9512 1953 1954
i II 111 Iv I i III Iv ) ¢ II III v
United Kirgdom and
Other Sterling Area
Canadian Securities
Outstanding 18sues ..eevvevse - 3 -3 + 2 +1 + 5 + 5 + 3 + 14 + 9 + 2 - + 10
NoWw 188UES ceseevncccccoanaas - - - + 1 + 1 + 1 + 1 + 4 + 2 + 3 + 7 + 6
Retirements ceeeeeeceerevenne - 4 -2 -2 -1 -2 - 2 -3 - o 8 - 2 - 2 -1
Foreigm Securities
Outstanding issues cceeeeaens - + 1 + 1 + 1 +1 - +1 - - + 1 + 1
Noew 1SSUBS cueerscnascnnsnsne - - - - - = = - - - - -
Retiiremantgi. ssisre ss[iesie oo « gor - = = = = = = = = L] - -
Total - all securities .... - 7 -4 + 1 + 2 + 5 + 5 + 2 + 17 + 3 + 4 + 6 + 15
Other Foreign Countries
Canadian Securities
Outstanding issues +c.ccuvn.- + 4 + 2 + 3 + 4 + 3 + 8 6 + 5 + 4 + 14 + 16 + 2
New 15SUES seveercnncnnnnnnen = = - = + 2 +« 1 1 2 + 2 + 8 - + 2
Retirements .cescccresenccanne - - - -5 -2 - - - 1 - - 1 - 1 -
Foreign Securitiss
Outstanding issues seceevecee - - - - - - -1 - -1 - - -
New 188UBS ecsccnvcoceasansans - 15 - - - -1 -1 -1 - 2 -2 - 25 - 1 - 1
Retirements sececesceccaceccns - - - - = = = = = = = ggmm;)
Total - all securities .... -1 + 2 + 3 -1 + 2 + 8 + 5 + 4 + 3 - 4 + 14 + 4

NOT®: This table excludes capital inflows for direct investment in Canadian enterprises by forelgn owners or controlling interests, and security
transactions of & short-term character analogous to changes in bank balances. It includes some portfolio transactions through agencies
not covered in the regular monthly series. Data for 1954 are preliminary and data for 1953 are subject to revision.



SAIES AND PURCHASF.S CF SECURITIES BRTWEEN CANADA AND OTHER COUMTRIES

-O'[—

Teble 1B (Millions of Dollars)
Total Transactions United States United Kingdom Cther Countries
Year
Sales Purchases Ret Sales + Sales Purchases Net Sales + Sales Purchases Net Sales + Sales Purchases Net Sales +
to from Purch, - to from Purch, - to from Purch, = to from Purch, -
1933 ctesvesvree 288.7 281567 % 51.0 25,7 202.9 2 2.8 80.8 27.6 53.2 2.3 7a2 449
1934 erertenares 321.2 312-3 + 8'9 215.9 28"0'2 - 68.3 102-1 2358 78.3 3.1 1403 1-2
1935 sesscenonss 301.8 250.8 + 51.0 268.2 200,7 + €7.5 31.0 Lh.1 1351 285 5.9 3.4
1936 Srtetereretsiajetots 4225 L1447 + 7.8 388.1 346.6 - 8.5 71.8 59.7 + 12,1 12.6 8.4 + L2
1337 cecscerscas 506.6 511.4 - L8  376.4 412.7 - 36.3 105.7 25.6 + 20,1 2.5 13.1 + 1144
1938 ¢essscssene 369.2 314013 Lo 28-9 283.5 261-3 + 2242 52.1 64.3 - 12.2 33-6 110--7 + 18.9
1939 stecesvsence 311.0 238.9 + 72-1 247.9 1%.5 0 J) 57.10. 3203 37-8 - 5.5 30;8 10.6 + 20-2
1940 sevevensses 123.9 95.1 + 28.8 113.8 83.4 +  30.4 7.0 9.6 - 2.6 3.0 2.0 + 1.0
il 1 sessscssese 108.3 75.3 + 33-0 10/4.8 68.6 + 3602 1.8 409 - 3.1 1:8 1.9 - 0.1
1322 esevsesanss 167.0 61.5 + 105-5 165.1 5600 + 109.1 0.1 443 ) L2 1.8 1.2 + 0.6
1943 seeevcenses 267.9 95.7 + 172.2 264.0 83.1 + 180.9 0.1 10.7 - 10.6 3.8 1.9 + 1.9
1944 sesevsncaen 213.0 116.0 + 9700 206-3 930L C 112.9 005 1902 - 18-7 6.1 3.3 + 258
1945 ccececscane 38€.4 195.4 + 191.0 380.1 158.0 + 222.1 Odd 33.9 - 33.5 5.9 365 + 24
~ 0.2
1 6 sreessnssee 41508 281.2 + 1314.6 1405.0 2310.8 L 170.2 1;02 39.6 - 35.1& 6.5 6.7 .
1327 4senvssaece 193.8 211.8 Ll 1800 182.3 192-8 - 10-5 10‘2 13.A - 9'2 703 5-6 + 1-7
19148 LRI A LN 217-6 235.5 [ o 1709 207.1; 225.2 - 1708 10'9 6010 - 105 5.3 3.9 + 1010'
1949 soeveevenas 235.4 228.9 + 6.5 225.7 209.7 + 16.0 5.2 16,0 - 1lo.8 445 3.2 + 1.3
1950 stesnssaves 565.0 326.6 + 238.10 5106;0 2%93 + 25507 5!3 28.1 - 22.8 13-7 8-3 o7 5.1;
= 6 + 31.0
1951 seecerasesne 5%.4 578;7 o oL7/o 539-6 545.3 = 5.7 11.2 18.7 745 10-5-6 1.
1952 cevessncsoe 507.7 585.6 - T7.9 450.1 542.5 - 92.4 25.2 253 - 0.1 32.4 17.8 + 14.6
1953 ceceesocnes 4943 5062 - 11.9 380.4 442.0 - 61.6 53.3 240 +  29.3 60.6 40.2 + 20.4
19510 ssasevessee 799-5 735.6 + 63.9 6M-7 608.9 & 508 76.8 53'9 + 22»9 107-9 72-7 + 35.2




TABLE 2 Analysis of Trade in Securities Between Canada and Other Countries
December, 1954

(Thousands of dollars)

Total

Total

United States

United Kingdom

Other Foreign Countries

h
Sales Purchases — Purt?,g;]ses — Purﬁg;ses —— Purft;ﬁ;ses
Bonds and Debentures, Total .................cc..... 18,117 30,233 13 430 24,740 2,554 3,728 2,153 1,765
Canadian [ssues:
Government of Canada — Direct ............ 6,459 15,318 3,836 10,879 1,654 3,331 969 1,108
Government of Canada — Guaranteed .... 753 4,194 37, 4,083 346 100 33 B
Provineial ..o 668 2,646 L7 2,595 189 1 32 50
MU CAPAL v 693 202 675 192 i | N 17 A
Railway, not guaranteed by Government 930 4L27 53/, 313 135 2 261 112
Other COrporations ..o 7,982 5,070 6,934 4,352 207 255 841 463
United States Issues:
GOVEINMENE: . s - evoveussvrrssessormmssions isbarsassuses 333 1,058 333 1,058 .
OBRET .. ..o soswswmamons s vsmsvsesovarismoneas s omssisss 220 150 220 150 - - -
United Kingdom Issues: B
GOVernment ..........cccoovieieiiie 21 7 . - vl 7 .
LT ST . T et o oo ciosivesaseisn o 4= oot . - i - - - - _
Other Foreign Countries Issues .............. 57 1,161 56 1,118 i 28 _ 15
Common & Preference Stocks:
CATRAIAN] --rommti oo e - M o L e 50,924 33,089 39,391 24,742 5,212 3,139 6,321 5,208
United SALES ....cooooveroveeoeieitiene e e 20,445 24,586 19,899 24,135 B 4 543 L47
United Kingdom ..o eeerenenaens 56 318 L6 217 10 i - B
Other Foreign Countries ..................... 11 216 il 176 - - - L0
Short-Term Securities (1 yr. or less):
CANAAVAN -. sroesvusesvminnasnceseenes uons e - SRS - = -
Other COUNLTIeS «.cvovvvrieereer i iinenieiiiiisses eiens - _
Other Securities:
CANAGIAN o oeer oot ese et 1,418 2,028 962 L7123 310 206 146 89
Other COUNLTIES vvevveeeecereeeareecsiessoeeeeneeineinns 219 17 1% 16 103 = = 1
TOLAL . oo e 91,190 90,487 73,835 75,859 8,192 7,078 9,163 7,550




TABLE 2A. Analysis of Trade in Securities Between Canoda and Other Countries
Twelve months ending December, 1954

(Millions of dollars)

United States United Kingdom Other Foreign Countries
Soles [Puchas Salcs + [ Net Net Net
es urchases| o, - op e has e e
T | st to [ o] Salen | Seie= to Mo Sales * | Sues to[Mhom | S+
Bonds and Debentures, Total...................c....cc....... 221.4 | 285.5(-64.1 | 142.8]225,7|-82.8 (27,0 | 27.9 | - 0.9] 51.5 31.9| +19.6
Canadian Issues:
Government of Canada — Direct ............... 124.5 | 152.8 -28.2 | 73.6/110,1(-36.5 | 10,9 | 16.5 |~ 5.6| 40,1 | 26.1] +13.9
Government of Canada — Guaranteed ............ 11.6 | 42.1]|-30.5 7.2 39.3 -32.1 1.8 2.3 |- 0.5 2,6 0.5 + 2.1
PLOVINCIAL .vovcvvereoceeeeeeer et eeeeeee e 12.6 | 41.7(-29.2 5.2 38.3(-33.1 | 5.0 3.0 |+ 2.0| 2.4 0.4 + 2,0
Municipal ..o 8,6 5.4+ 3.2 7.5/ LM 3.4 | 0,8 le2'l- 0.5 @.3 -1 + 0.3
Railway, not guaranteed by Government ....... | 6,8 Sedy|# Aie'7 4.2 3.91#+ 0.3 | 1.6 0.5 [+ 1.1] 1.1 0.8 + 0.3
Other COrporations ........ocoeeeeeveevvivioeeeorerenenes 39.1 | 22,8|+16.3 | 28.5| 15.9 +12.6 | 5.9 3.8 |+ 2,0] 4.8 3,1| + 1.7
United States [ssues:
GOVEIIMENL «ooveeieeeeeeee et e et eereee e eer e 7.3 6.7|+ 0.6 72l 6.3+ 0.8 | 0.1 051 - 0.1 0.3| - 0.2
(01711 -1 RSP ——— 6.7 2.1+ 4.6 6.5 1.5+ 5.0 - 0.2 | = 0.2 0.2 0.5| - 0.3
United Kingdom Issues:
GOVETIMENE oo oeeeeee e eee oo eseeeereinas e 0.7 l.4(~- 0,7 - 1.3 |- 1.3 0.6 0.1 |+ 0.6 = - -
ORRET - 5 i s eore S Tuinonvone Shanases st ST0Er evsnen SEEEEE 0.2 0.9(- 0.7 0.1 0.8|- 0.8 0.2 0.1+ 0.1 = = -
Other Foreign Countries Issues ..........cccoc..... 392 L.5(- 1.3 3.0 4.11]- 1.1 | 0.2 0.2 = = 0.2/ - 0.2
Common & Preference Stocks:
ST — 411,1 [290.1(+121.0 313.7|229.1 +84.6 |4L.4 | 23.5 | +20.9| 53.0 | 37.5| +15.5
United SLALES ...oooooiveiieieceeecee et 152.4 | 145.2(+ 7.2 150.3|142.6 + 7.6 | 0.1 - |+ 0.1| 2,0 2.5 - 0.5
United Kingdom .. ..coooveieeieieeee e cee e 182 0.9|+ 0.4 0.2 0.6|- 0.4 | 1.0 0.2 |+ 0.8 - - -
Other Foreign COUNtries .......c.ccccoveeeveererecnrenne. 0. 2.,8(- 2.4 0.3 2.7 |= 2.4 - - - 0.1 0.1 -
Short-Term Securities (1 yr. or less):
Canadiln ....oooooiiviie e e 1.3 0.2+ 1.1 0.1 - B 0,1 1,2 0.2 |+ 1.0 = = -
Other CoOMNIHeS: ... ... . oooefiennenee - P T, 00 - - - - - = = = - -
Other Securities:
CANAAIAN .. ovovee e e eee s 10.3 | 10.4|- 0.1 6.5 771 1.2 | 2.5 20N 055 "113 0.7| + 0.6
Other COUNLIES ...ovooceceicereeiieiiii et eeee e 1.4 0.6|+ 0.8 0.8 0.6 ¢+ 0.2 0.6 = + 0.6 s p _
TROTAN - O e s b LT 799.5 |735.6|+ 63.9 614,71608,9 |+5.8 [76.8 | 53.9 [+422.9 107.9 | 72,71 +35,2

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




SAISS AYD PURCHASKS OF GOVERIMENT OF SAYMADA BONDS (DIRTCT AND CUARANTEZED) BETWIEYN CANADA AND CTIER COUNTRIES

—{‘[—

Tahle 28 TJELVE MOMTHS TYDING DRCTMER, 1954 (141lions of Dollara)
Total Transactions nited States lnitad Kingdom Other Countries
l‘onth = e e e e e i
Sales Purchases Nat Sales + Sales Purchases Met Salas + Sales Purchases Yet Sales + Sales Purchases Net Sales +
- o to from Purch. = to from Purch. - to from Purch., - to from Purch. =
Janum ssaanenne 703 10.2 - 209 3‘6 qls = 2-3 101 3.0 - 1.3 2'7 1-5 + 1.2
February seveeess 13.1 10.5 + 2.5 87 2,3 + 0,1 1.7 1.3 + 0.4 244 0.3 + 2.1
‘.Z&TCh Cevesssnsse R.S lA.9 - gal 109 7.9 - 6-1 205 1.6 + 009 1010- 5.3 = 309
A?ril ssecensssen 8.0 llus 6-6 5.8 12.3 - 6.5 0.2 0.9 - 006 1.9 103 + 006
V.ay eBBsaenss b 9.3 1208 = 3.0 8.6 9-5 - O.S 0.2 2.2 - 2.0 1-0 1.1 b ocl
JUNe seesscernsas L7 STV 2.3 4l 9.3 - 5.2 1.1 2.9 - 1.8 12.5 3.2 + 9,3
July Cesesnsseese 204 lA-S 509 L.?_ 11.1 - 6.9 008 Ool + O-7 ls.l; 303 + 12.1
Au{fust Taers et 5-7 20-:0 ]-A.S A.L 17.2 = 12-3 006 0.9 - 003 007 2.10- - 107
Sentemler civiias 859 14,1 - 6.1 5.3 i8]l gs 5.5 0.2 1.8 - 1.1 2.0 il¥e 4t + 0.6
OCtober ssssree e 27.1& 30-0 = 2.7 ZLOB 28.0 307 108 0-9 + 009 102 1-1 b 001
Yovenber eeensn e 5.9 17'9 12.0 551 13.2 - 8.1 O.A 002 + o.l 0.5 Ibns - Lgl
Dagember ceressen 72 19.5 - 12.3 4e2 15.0 - 10.8 2.0 3,4 - 1.4 bLA (o) I - 0.1
Total .vesee 136,2 19/..9 - 58,7 20.3 1/.9.4 - 62,5 12.7 12,3 - 6Jd 427 26.6 + 16,0
SAIZS AND PURCHASES OF ALL CANADTAN BCIDS AND DIIENTIRES SETWDEMN CAVADA AND OTHER COWTRIES
Table 2C TRIVE MONTHS FYDING DRCTMEER, 1954 (Millions of Dollars)
Total Transactions United States United Kingdom Other Countries
Month
Sales DPurcheses Met Salas + Sales Purchases Yet Salas + Sales Purchases Net Sales + Salas Purchases Net Sales +
to from Purch. - to from Purch, - to from Purch, = to from Purch. =
January seos e s 13.2 13.6 - Ool& 7-1 8-7 - 1.6 2.7 3-3 r 006 3.1& 1'6 + 108
February ceveeaee 1€.6 2.3 + 3.3 10.3 10,7 + 0,1 2.9 1.6 + 1.2 3.0 0.5 + 2.5
March essseasvans 1209 pon{b - 7.6 6-3 12.5 - 6-3 1&01 2.1b + 107 2.6 5.6 = 3'0
JyanohLILE, S 12.9 bL7/ A - 4.5 8.7 14.1 - 54 1.6 1.4 + C.2 2.6 1.9 + 0.7
N0 00000000000] 12.3 16.0 - 3.7 10,0 12.0 - 2.0 0.9 2.7 - 1.8 1.4 1.4 -
Jlme seseesseene 27-6 20-3 + 6;8 11-3 1205 - 006 2.6 1&03 - 107 13-1 10-00 + 9.2
July setscnsnesses 23.3 23-1& - 001 600 18.6 - 12.6 1.7 1.3 + O-S 1505 3-5 @ 1200
Au.guﬂt TR NN RN W 11.1& 30.9 Ll 19'6 8.2 2501& - 17-1 2.1 2.9 - 0.8 1.1 2.7 - 106
Septembdr ssssess 8193 23.0 - 11,7 7.3 19.3 - 11.9 1.3 2.1 - 0.8 2.6 1.7 + 0.9
OCtO}nr sesaaBee 3300 37.3 =1 1&.2 28-3 31».6 = 6-3 2-7 103 + ltl& 201 1010- + 007
Novenmber .svecsse 11.2 26.!; - 1501 8.7 20.3 - 12,2 il ;0 0.5 + O.L 106 500 - 3-10
Decemmr esss s 17.5 2’7.9 ol 10-L 12.8 22.4 - 9-6 2.5 3.7 -y 1-2 2.2 1.8 =+ 0010-
Total veeees 203.2 269.9 - 66.7 126,1 211.7 - 85,5 25.9 27.3 - 1.4 51.2 30.9 + 20,3

N. B. As asbove figures are rounded, totals do not necessarily egual the sum of their component parts.



SAIES AND PURCHASES OF CAMADIAN COMMON AND PREFERENCE STOCKS BETWEFN CANADA AND OTHER COUNTRIES

-7'{_

Table 2D TWELVE MONTHS ©NDING DECEMEBER, 1954 (Millions of Dollars)
Total Transactions United States United Kingdom Other Countries
Month
Sales Purchases Net Sales + Sales Purchases Net Sales + Sales Purchases Net Sales + Sales Purchases Net Sales +
to from Purch, - to fron Purch, - to from Purch, = to from Purch, =
JANUATY «.seesnss 23.9 18.7 + 5.2 17.2 14.9 + 2.3 4ol 1e5 + 2.6 2.6 2.3 + 0.3
Fobruary eeeeeceee 26.3 17515 + 8.7 20.0 14.0 + 6.0 3.3 1.5 + 1,9 3.0 2.1 + 0.9
March sreressesne 2905 2201 + 7.3 22.8 1805 & 403 209 1.0 + 109 3.7 207 + 1.1
April srs0ssesr e 30.5 23.0 + 7.10 22.2 19.0 F A 3-2 3-1& 1.1 + 2.3 1509 3-0 + 1.9
M&y teccscsccsense 28.3 22.9 + 503 20.9 17.8 + 301 3.2 1.7 S 1.5 Zy.l 3-1; + 0.7
JUNE) efeiels sistevionise 32.2 23.7 + 8.5 26.2 19,2 + 7.0 244 1.9 + 0.5 3.6 2.6 + 1.0
SN orerele o oxsierereinie 34.2 21.3 + 13,0 26,4 16.3 + 10.1 3.0 2.0 + l.l 4.8 3.0 + 1.8
August evesscnses 3[509 26-6 + 803 2706 20'8 + 6.8 3.1 2'5 + 005 1&03 302 + 1.0
September ..vesse 38.6 28.0 + 10,6 3k 22.8 + 8.3 29 2.3 - 5.2 2.9 + 2.3
October seeerrvee 38.0 21;..3 + 13.7 28.9 1906 L 1 9.3 15-10 2.2 + 2.3 407 2.6 i 2.1
November ..c.eeeee 1‘.3.8 28.7 + 15-0 30-9 21-15 * 9.5 {Zailt 2.8 + 1003 SeY. 45 + 1.2
December ........ 50.9 33.1 + 17.8 39.4 2L.7 + 14.6 5.2 3.1 + 2.1 6.3 5e2 + 1.1
Total ...... 411.1 290.1 + 121.0 Bil8517, 229.1 + B8L.6 L ok 23.5 + 20.9 53.0 37.5 + 15.5
SAIF.S AND PURCHASES OF UNITED STATES COMON AND PREFSREMNCE STOCKS BETWEEN CANADA AND OTHER COUNTRI=ES
Table 2E TWEILVE MONTHS “NDING DECFMBER, 195, (Millions of Dollars)
Total Transactions United States United Kingdom Other Countries
Month
= Sales Purchases Net Sales + Sales Purchases Net Sales + Sales Purchases Net Sales + Sales Purchases Net Sales +
to from Purch, = to from Purch, = to from Purch, - to from Purch, =
January ..eveeces 8.6 6.9 + 1.7 8.2 6.6 + 1.6 - - - 0.3 0.3 -
Febl'ua.!'y eoeres s 7.3 6.6 + 007 7.2 6015 + 0-8 - - - - O'l - Ool
March sesssevsese 909 7.1 + 2.8 9.3 7.1 L 207 - - - ocl Ool -
Ap‘ril sesssessrans 115.2 10.5 + 3.7 14.0 9‘7 & 1&.3 - - - 002 0.8 - 0.6
May cvvesseravoes 11.0 10.6 + 0. 10.9 10.6 + 0. - - - 0.1 - -
J‘me se s tesernre 11&05 11.1 + BDL M.B 11.1 CJ 3.2 - - - O.2 - + 0.2
J\ﬂy Ceeesssecs s 12-3 15-1 - 2.9 12.1 15:1 - 3.0 - - - O.l - + O.l
August ceiieannne 12,2 10.2 + 2.0 12,1 10.1 + 2.9 - - - 0.1 0.1 -
Septembe!‘ cessece 8.9 10.2 =) 1~3 8-8 10.1 = 1-3 - = =) Ool 002 - Ool
Qctober ere e 10.5 1206 - 2.1 10-5 1205 - 2.0 - - - - Ool - O.l
NOVember ssevanse 22.5 1905 + 300 2203 19.2 + 3.1 - - Ool 0.2 + O-l
December .caeecees 20-L 21&06 - Lol 1909 2L.1 - 402 - - - 005 O-L qp Ool
Totad ..aeens 152.4 145.2 + 7.2 150.3 142.6 + 7.6 @ - + 0.1 2.0 2.5 - 0.5

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



TABLE 3. Sales and Purchases of Securities Between Canada and Other Countries by Nationality and Class of Security
December, 1954

(Thousands of dollars)

United States

United Kingdom

Other Foreign Countries

'Is‘ggal ’I‘c;ltal
. P Sales to Purfcrl;;ses Sales to Purrcrg:lses Sales to Purrcrgases
Canadian Securities, Total ...............ccccc.. 69,827 62,974 53,153 48,889 8,054 7,038 8,620 7,047
Bonds and Debentures ...........ccooeveniinnenneen 17,485 27,857 12,800 22,414 2,532 3,693 2,153 1,750
Common and Preference StocKS .........c..... 50,924 33,089 39,391 22,742 5,212 35139 6,321 5,208
Short-term securities (1 yr. or less) ........ - - - - = - - .
Other SECUTItIeS ..oovovvivirieeieeicerereareee e 1,418 2,028 962 1,733 310 206 146 89
United States Securities, Total ................ 20,998 25,79 20,452 25,343 3 L 54,3 L7
Bonds and Debentures ... 553 1,208 553 1,208 - - - -
Common and Preference Stocks ........... 20,445 24,586 19,899 24,135 3 b 543 L4L7
United Kingdom Securities, Total ............ 78 325 N 317 31 8 = -
Bonds and Debentures ............ccceievnieceniees 22 7 1 — 21 7
Common and Preference Stocks ........... 56 318 L6 317 10 1
Other Foreign Countries Secwrities, Total.... 68 1,377 67 1,294 1 28 55
Bonds and Debentures ..o 57 1,161 56 1,118 1 28 - 15
Common and Preference Stocks ............... 11 216 11 176 = N - L0
Foreign Short-Term Securities (1 yr. or less) - - - - - - - =
Foreign Other Securities .....................c..o. 219 1/ 116 16 103 = - 1
Total s e 91,190 90,487 73,835 75,859 8,192 7,078 9,163 7,550

-g'[-



TABLE 3A. Sales and Purchases of Securities Between Canada and Other Countries by Nationality and Class of Security
Twelve months ending December, 1954

(Millions of dollars)

United States United Kingdom Other Foreign Countries
’sl‘oltal PTOTEal s{:leets r LP ety . .r_” ,
ales wchases o-oh - h Ne g Net Net
1 UGE Sales to Llrfiox:nses g?xlriit Sales to Purfig?nses S?x:'git Sales to Purfggﬁ;es{ Szlrng

Canadian Securities, Total ....................... 625.9(570.6 | +55.3 | 446,44 | L4B.4| - 2,0 | 74,0 | 53.0| +21.0 105.5| 69.1 | +36.4
Bonds and Debentures .........oocoooeeeveevvevoeeeieans. 203.2(269.9 | =66,7|126.1 | 211.7|=85.5| 25.9 | 27.3| = 1.4 51.2! 30.9 | +20.3
Common and Preference StOckS ........ccccoooviines 411,1290,1 [¥121.0(313.7 | 229.1|+84.6 | &h.b | 23.5| +20.9| 53.0| 37.5 | +15.5
Short-term securities (1 yr. or 1€88) «..coccovvvrinen. 1.3, 0.2 |+ 1l.1f 0,1, - |{+ 0.1| 1,2 0.2 + 1.0 - - =
OLher SECUNLIeS . .oooovieveveieiiiaenerenieiece e 10.3 | 10.4 | - 0.1 6.5 7.7 = 1.2 2,5 2,0/ + 0.5 1.3 0.7 |+ 0.6

l ]

United States Securities, Total ......................... 166.4 |154.0 | +12.4(163.9 | 150.4]+13.4 | 0.2 0.3 - 0.1 2.3/ 3.,3|-1.0
Bonds and Debentures .........cocooovieeveeeeeiienn. 14,0 8.8 |+ 5.2( 13.6 l 7.8/+ 5.8 0.1 0.3‘ - &2 9.8l o.)7)- 0.5
Common and Preference StocKS ........coocvieveivinenn. 152.4 |145.2 |+ 7.2(150.3 | 142.6]/+ 7.6 0.1 - '+ 01 2,00 2.,5!-0.5

United Kingdom Securities, Total ...................... 2,2| 3.1-1..0| 0.3 2,8/~ 2.5 1.8 0.3 + 1.5 > - ( -
Bonds and Debentures ........................ 0:9! 2.3|- 1.4 0.1 2,2/ - 2,1 0.8 0.1 + 0.7 - | = | =
Common and Preference StockS .......cooevverireeen. il- 2 0.9 ' + 0.4 0.2 0.6 - 0.4 1.0 0.2 + 0.8‘; - = . =

|
! :
! w ! i
‘ |

Other Foreign Countries Securities, Total ........ 3.6 7.3|-3.6] 33 6.7 = 3.4 0.2 0.2 - 0.2i 0.3 - 0.2
Bonds and Debentures ..............cocoeconveiiee 8 A . 1.3 3.0 4.1|- 1.1 0.2 0.2 - - oudy - T2
Common and Preference Stocks .....ccooovoeeiee. 0.4 2.8 200 03 2.71- 2.4 - = - 0.1 0.1 .

Foreign Short-Term Securities (1 yr. or less) ...... = = — = = = - - = - | - -

Foreign Other Securities ... 1.4 0.6 |+ 0.8, 0.8 0.6(+ 0.2 0.6 - | + 0.6 - - =

P T L T R - 799.5 1735.6 | +63,91614.7 | 608.9/+ 5,8 76.8 | 53,9 +22,.9/107.9! 72,7 i +35.2

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



TABIE 33,
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BY GROUPS COF SFCURITIES, 1945-1954

ANALYSIS OF TRAD® IN CANADIAN SECURITIES JETWREN CANADA AND CTHER COUNTRIES,

1945 1946 1347 19.8 1649 1950 15851 1952 1953 1954
(*4314ons of dollars)
Bonds ané Debentures (1)
Government of Canade -
58188 tiieerencrannans 112.8  147.0 42,3 8.3 48,3 231.9 98.7 29.4 £0.,1  124.5
Purcheses .......cve00 40.1 464 484 40 4902 56,6 187.6 157.5  97.8 152.8
e Yo re Vo) o ¥e¥a opanafo¥are + 72,7 +100,6 - 6.1 - 11.86 - 0.5 +175,3 - 88,9 -128,1 - 37,7 - 28.2
Dominion Guaranteed -
58)€8 serscaronnaenans 13.6 2.7 3.1 242 1.6 8.2 1.6 3. 7.8 11.6
Purchases c.oeesecsaes 1.5 2.2 3.3 1.2 2.0 0.3 0.3 30.9 17.8 42.1
BB 060000060000000000 + 12.1 + OI5 - 0.2 + 0.4 - 04 + 7.9 + 1.3 - 27.8 - 10.0 - 30.5
Provincial -
Sales Beessacessaseees 21‘-01 11.2 603 9.0 8-0 17.0 11.1 (‘03 MOS 12-6
Purchases ....sveceene 4.7 8.4 9.0 3.6 2.9 2.5 12.9 29.2 22.7 41.7
NELR rerelerore svsis « o eravs 06 0 o + 194 + 2.8 = 2.7 + 5.4 + 5,1 + 14,5 - 1.8 - 23.5 - 7.8 - 29.2
Municipal -
S81€S ciescansccannnne 8.3 6-9 7.7 A 9.7 1.7 4.1 0.9 1-10 806
Purchases evrecesenvsen 208 7-5 6-7 A-l 5-3 1.5 1.[5. 5-2 1005 504'
Net sssesssasessaasans + 505 - 0.6 + 1.0 + 003 i A.L + O.2 + 2.7 - L.3 - 301 + 3.2
Railway, Other -
Salle/3 RN er atetss¥e oiame ety . 5.6 1.6 L5 3.1 3.8 9.0 11.7 13.2 7.0 6.8
Purchases seeeessvsnas 1.2 2.2 2.8 1.7 3.8 2.0 5.6 4e8 6.0 5e2
Net voeevnncn 0 A .. v A = 0.6 + 1,7 + 1o+ * + 7.0 + 60 + 84 + 0.9 + 1.7
Other Corporetions =
5818 c.iiecscancecnne 22.9 JAAN ) 19.4 7.4 2.0 35,5 42.3 32.0 22.1 39.1
Purcheses ....ccevases 8.5 16.5 7.6 8.8 17.4 2449 4.2 23.8 16.3 22.8
INOIGI T e fohs R e nniens felebatalons + 14 o+ 28,1 + 118 = 1.4 + 3.6 + 10.6 + 28.1 + 8.2 + 5.8 + 16.3
Unspecified -
S&les Sessssessssrens e 6-5 401 707 9'3 9-6 7-3 10-1& 2-10 -
Purchases .....occesee 3.7 1.9 13.2 135 1.4 8.7 10.6 344 - -
Net sssvusenns tesasscse + 2.8 + 22 = 505 = L.2 = 1.8 — 1.[5. - 0.2 - 1.0 =
Common and Preference
Stocks -
SBIES olcfeislelolelalalelalelalatels 90.8 102.1 49.C 89.1 63.4 137.7 278.3 320.3 261.3 4l1.]
Purchases sesesncescne 81.1& 119'8 67-1& 8901 7701& 15500 235.1& 210900 2[5.0-5 290.1
Net tsessassgosveaneesn + 9-10 - 17.7 - 18.L - * - M.O - 17.3 + L2.9 + 71.3 + 20-9 *‘121.0
Short-Term Securities -
58163 ceievocrvcnossans C * 0.1 0.2 2.0 5eR 15.10 1.7 0.2 1'3
Purchases eseevessnnse 001 003 0.1 008 2.7 7.7 17-9 0-9 0-6 O-2
Net tsacsescesssasnese - 0-1 - 003 =} LA 006 = 0.7 - 2.5 - 2.5 + 0.8 - 0.10 + 1.1
Other Securities -
58188 sesncncccecrsves * * 0.1 0.2 0.3 3.7 5.3 8.3 4e9 10.3
Purcheses ..eoeeeveccse - 0.1 * 0.4 0.6 33 LB 6.5 Lol 10.4
Not sevecncerenensncsne + * - * + 041 - 02 = 0.3 + 04 + 0.5 + 1.8 + 0,7 = 0Col

* Less than $50,000.

(1) Sxcluding new iasues;
included in totals in

prior to 1953, sales to non-residents

Tabla

1 and 1B.

of new domestic issuss floated in Canada are



SAIES AND PURCHASES OF CANADIAN SECURITIES BETWEEN CANADA AND OTHER COUNTRIES, 1945-1954

Table 3C (Millions of Dollars)
Total Canadian Securities Bonds Stocks Other Securities
Year
Net Sales + Net Seles + Net Sales + Net Sales +

Sales Purchases Purch. - Sales Purchases Purch. - Sales Purchases Purch. - Sales Purchases S
1945 «eierers oeonaee 285.9 144..0 + 141.9 195.1 62.6 + 132.5 90.8 8l + 9.4 * - + *
QL) ai0ia/sie/aa slalaiale 322.2 205.1 + 117.1 220,0 85.1 + 134.9 102.1 119.8 - 17.7 * (0} | - 0.1
O . o0 ierajeivisiainiaie 144.8 158.5 - 13.7 95.7 91.1 + L6 49.0 67.4 - 18.4 C.l * + 0,1
19UE] o0 007000 0 sainin 157.2 163.3 - 6,1 67,9 73.7 - 5.8 89,1 £89.1 - * 0.2 0.4 - G.2
1949 .cvecceccansne 168.0 169.9 - 1.9 104.3 91.9 + 12.4 6344 T7ed - 1..0 0.3 0.6 - 0.3
MOE0" o' « aaereresiorere 455.3 25449 + 200.4 313.9 96.7 + 217.2 137.7 155.0 - 17.3 S/ 3% + 0.4
1950 s eniascensae 475.0 472.8 + 242 191.4 232.6 - 41.2 278.3 235.4 + 429 S L8 + 0.5
1952 ceevcccrasee 427.0 510.9 - B3.9 98.4 25544, - 157.0 320.3 249.0 + 71.3 8.3 6.5 + 1.2
1953 cescescccees 379.7 410.4 - 30.7 382 165.1 - 51,9 261.3 2/0.5 + 20.9 Srel! 449 + 0.3
1954 seececsccans €25.9 570.6 + 55.3 203.2 269,29 - 66.7 411.1 290.1 +121.0 11.6 10.6 + 1.0

Prior to 1953, figures include unspecified bonds end debentures and sales to non-residents of new domestic issues floated in Cansde but exclude
short-term securities. * less than $50,000.

SAIES AND PURCHASES OF UNITED STATES SECURITIES BETWEEN CANADA AND OTHER CCIWTRIES, 1945-1954

Table 3D (Millions of Dollers)

Total United States Securities Government Bonds Other Bonds Stocks

Year
Net Sales + Net Sales + Fet Sales + ggiesq Net Sales «+

Sales Purchases Puroh. = Sales Purchases e Sales Purchases Purch. - les Purchases Purch, -
19‘&5 esvsscsesscssn 9609 10809 + LB.O S.L 507 - 0.3 8-5 3.7 + l’;.e 83.0 3904 +* 4306
19%6) ere1eioiore ajsrerssie 89.5 71.9 + 17.6 6.0 139 - 7.3 6.0 2.6 + 3. 76 o4 554C + 21.4
1947 esvsesveccse A3-9 4901 = 5-2 9-3 12.1 - 208 3¢9 308 + 0-1 3007 33-2 - 2-5
19[08 St essssnvses 5609 68l8 Lo? 1109 1307 17‘1 - 3'4 408 3'2 + 1-6 38.3 168-6 - 1003
1949 cseesesssses 6305 54-9 + 806 lL.L 21.1 - 6.7 2.9 2 + C.8 l&é‘ol }1-8 + 11',-3
1250 csovcccacene 101.1 62.0 + 39.1 16.5 15.3 + 1.2 he7 1.8 + 2. 79.8 YR +  34.9
1O S ereloioitid sioihisiois 101.7 86.1 + 15,6 15 ol 13.9 + 1.2 2.1 3.0 - 0.9 4.1 é68.7 + 15.4
1952 ssensnesscen 7209 69.8 + 3.1 2.5 6.6 - 4‘1 1.3 1.2 + O-l 68.5 6118 + 6.7
1953 (iecococcces 108.0 90.1 + 17.9 10.2 11.5 - 1.3 12.8 2.9 + 9.9 85.0 75.6 + 9.4
OS5 oo ioiTeToTo s, o o1n - 166.4 154.0 + 12,4 7/t (Sot/ + 0.6 G, 2.1 + L6 152.4 145.2 + T2

Prior to 1953, figures include purchases fron non-residents of new issues floated abroad, and totsls include small amcunts of other United
States securities.



TABLE 4. Quotations and Yields for Domestic Government Bonds
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in Canada, The United Kingdom and United States

Canada

United Kingdom

United States

Year and Month

3% due
Sept. 1, 1961-66

3% due
April 15, 1959-69

U.S, Treasury

247, due

Dec. 15, 1963-68

Price Yield

Price Yield

Price

Yield

1946 — DeCemMDBeN . ittt ciisiieeroinriansssevascsisnnes
1947 — December v
1948 — December ......coenvirormssscsonnnsninsarnerses
1949 — December ....cviriiincneneeiieie e e
1950 — December ...covvveevreririricres creiecrrnnes
1951 — December ....oovveiveniinmmrriieniieiens

1952 — JANUATY crovvrrerrrenerenerorernnnrensmmemrrerees
FEBIUALY wocvveermmnerirrrenreeriensrersrenes
JUNC.cee e creremrarreaseranar et veessesoseneses

NOVEMDBDET ooviveeeerirnrnenenenr sreenseeneenens
December ....cccccoveveinene e sereesnecens

1058 — JANUATY covveeerrrecnmerorcreenevenesesrennens
F'ebruary ....cocovicverorcicrsncnsenesasevonenes

TURL Server. . 7me or oo« szt Sessareate e el
September . voviv v e e
NOVEMBEr wovvvvvviiieieirirnaernecnnenerirines
December .ocviiiieinineeniinnin

19954 — JANUALY ovivenereririrniereeeseeiaeee s e srinnes
J 210) 4 D:Y o UV UR P

September.....ccovmeinii..
NOVEIMBEL .vvvvrivernriniiinneniieniaeesnn.

DecCember ..covvvvrvvirreernircerseae e nenes

104.77 | 2.61
104.75 2,59
100,75 2.93
102,65 | 2.73
100,24 | 2,97

94,86 3.45

WlO | 3.49
94.32 | 3.50
94.18 3.52
94.23 | 3.52
9%.82 | 3.46
9%.57 | 3.49
93.7h | 3.57
93.32 | 3.61
93.24 | 3.62
93.56 | 3.59
93.75 | 3.58
93.7% | 3.58

93,68 3759
9B 3.60
93.62 3.60
93.51 3.62
93.26
92,69 |
92,63 |
92.55
92,56
92.91 |
93.37
93.88

94,60
95,66 |
97.85 |
99.63 |

99.92
100,07
100. 80

100,95
100.81
100.89

SR UVRVIRUVEUL RV AU RN
L ®» ® & g = ™
I'—'\JWO\».)\»)I\J(D-liQ

WV 0P W

SESESESESN S ST EREREWEW

L]

O W WD N 1S, ]

LY eR OO N ON 0N =T ~3 =3 ~1 3

100,52 |
100.56

108,35 2,22
100,82 2.92
103.42 3.62
97.17 3.20
98.30 3.12
87.50 4.01

86.47 4.10
85.81 b Y
84.48 4.29
85.47 L.21
84,59 | 4.29
82,77 | LJb7
82.96 Lob5
85.07 | L.26
86.62 L.12
86,20 | 4.17
86.84 L.,11
86.45 | L.15

86.39 4,16
87.21 | 4.09
88,55 | 3.97
89.69 3.87
90.16 3.83
90.02 3.85
89,62 | 3,89
90,23 3.83

92,04 3.68

92,03 3,68

91.79 3.70

92,60 3.63
92.80 3,62

93.10 3.59

93.75
94,37
9% w2l
95.82
96,84
96.97
97.41
97.95
96,67

ey
N NN W,
O RN NI O

W W }»)\»J LIl W

The above prices are the averages of business days during each month,

|
91,24 | 3.7 {

104.19
104.88
101.73

97.22

97.03
97.15
97.39
98.64
99- 6L|r
99.32
99.30
98.09
97.56
97.42
98.00
97.69

96.96
96.51
95.58
95,00
93,24
92,56
9,13 |
9%.37 |
94,77 |
96.88
96, 64
97.45

98.69
99. 66
100, 60
101.13
100,47 |
100. 30
101,28
101,09
100.56 |
100,22 |
99.76 |
99.67 |
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TABLES5. Exchange Rates and Index Iumbers of Coramon Stocks Prices in Canada and the United States
(1935-1939 - 100)

Y ear aud Month

1946 — December ...c..ooveviviinveecninnneee
19147 — December .....covvceeeveieericieniinne
1948 — December .....ccccoveeeivcecininnns
1949 — Decerber ..o
1950 — Decernber .....ocivverniienianinnnancs
1951 — December .....ccvvevieviiinnnininnn

1952 — JARUALY coiorcnvmenreinesssemesasnncene
February ccooocvvminnan.
ADFIL oo
NIRY sorwees. .- somwmammemesmvsenevespuns

Y

AUSUSt.cei
Septenher .c.vviiiiiiiiiiiiiineninn
(@6l o)l 07 R P g ey
TTOVEIDET v ieerriirenecaeienns
December .o

1953 — JANUATY oovverireviniirariicnirenecnenens
February ......cccoeeeeens
March...oocvmrierine e ccsiniiineas
MEY oveerveerreosvsnonstssasenasessain e
JUNB. i crrv v verrveer e teeeaene
JAAIRD crosees B o e B RS o R
Septenmber ... i
OCLOLEr oo er e censiraee
HWHOVERDET o civirvrniininininienes
LeCember . .ocovveeireeeririnnnnene

1954 — JANIATY wovreeiersceeerarsonecaneneeans |
Felruary covcnnniciiainennn
LV o] ORI
B 171 11 > OO
B T 3 PO
September... ...
OCLOBET oveveeceeiecciiiinrcceene
November .....cveeveeieniiniiniinin
Decenher ...

L.S,
dollar
in
Canada
(noon average
in cents)

100.25
100,25
100.25
110,25
105.31
102,56

100.48
100,11
99.60
98.09
98.38
97.92
96.91
96.11
95.98
96.43
97.66
97.06

97.05
97.73
98.33
98.37
99.41
99.44
99.18
98.83
98.43
98.25
97.77
97.31

=28
96.65
97.08
98.25
98.43
98.13
YT by
37+ 02
96,97
96.98
96.92
96.80

J Danks)

Canada

(Douiinion LCureau of Statistics)

Investors’
Price Index
(Industrials

Utilities

106.4
106.2
115.8

117.9

; 146.3

177.3

| 181.7

179.5
1716
{ 175.8
169.0
171.6
174.9

. 176.0

171.6
163.6
167.9
168.4

j 172.3
1690 0
170.0
160,8

L 159.8

156.8

16007

161.2

} 152.9

. 15L.9
1542
153.6

i 157.4
; 163.2
165.0
173,64
179.5
180.5
1€2,3
1R7,0
189.5
190,2
199.5
206.8

Mining Stocks

e P Sy

|
1
|
I

Cold
stocks

70.9
4.8
63.0
The2
59.8
73.2

72.0
71.2
73.4
77.0
75.1
7545
76.6

S SMNCCRIN = e £

776 |

Thely
69.5
71.1
73.2

Coiposite

ining
Index

83.7 |

86.6
84,2
92.4
88,2
103.4

104.2
102.6
102.7
102.8
101.4
102.0
107.0
110,2
106.6

99‘1
100.8
103.4

106.0
103.2
101.7

9.5
93.8 |
90.2 !

91.4

90.7 |
85.0 .

82.7
83.7
7909

81.9

83.4
84,3 |
89.3 |
89.4 |
90.0 |

92.0

a5 6

6.4

95.0 .
97.0 |

100.9

United States
standard and
>oor’s Composite
Stock Index
of Industrials,
tailroads and
Utilities

125.5
122.4
1.
13247
158.4
1825

187.1
183.2
18542
1830
183.7
187.6
192.1
191.1
188.2
183.4
189.8
197.0

197.6
I%. 9
198.0
190,0
189.6
182.8
265, 5
187.3
179.2
183.4
187.5
190.7

195.4
199.6
204.9
212.7
219 .8
221,8
231. %
3644
238.5
243.5
252,2
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