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. SALES AND FURCHASES OF SECURITIES BETWEEN CANADA AND OTHER COUNTRIES

feview of International Trade in Securities - 1964

A capital inflow of $619 million resulted from transactions in portfolio securities between
Canada and all other countries during 1964. Although higher than for several years, the level has been
exceeded on a number of earlier occasions. In part the increase over 1963 reflects the depressed level
of external borrowing by Canadians during the extended period over which the Interest Equalization Tax
legislation was under debate in the United States. On balance some $60 million of the inflow in 1964
reflected a net reduction in bonds sold but undelivered to residents of the United States. Other
elements of the inflow covered new issues whose proceeds were used in whole or in part to repay advances
from United States parent companies and were accordingly offset by outflows of direct investment
capital to that country.

The enlarged inflow from security transactions greatly exceeded the inflow for direct investment
in foreign-controlled enterprises - usually the major type of long-term capital inflow - which fell in
1964 to very low levels.

The gross value of transactions In long-term securities between Canada and other countries
during 1964 totalled $4,062 million, somewhat more than the previous year, although well over $600
million less than in 1962, In addition to the movements in capital resulting from these transactiomns
there is a substantial trade in short-term securities viz. instruments having an original term of one
year or less, such as, treasury bills, commercial, finance and loan company paper, as well as '"buy-
back" arrangements based on nominally long-term securities,

The summary below, showing the composition of security transactions over the past eight years,
shows that the proceeds from the sale of Canadian new issues to non-residents in 1964 continued the
pattern of previous years and again greatly exceeded the total net capital inflow from all transactions
in securities. All other transactions in Canadian securities in 1964 led to a net outflow of $377
million while transactions in foreign issves rasulfed in 5 nat movessng- toteerd of §57F —illigo.

Jacurity Trangactiony Satwsen Tansda snd Cther Counirics

Net sales (+) or purchases (-)

1957 1958 1959 1960 1961 1962 1963 1964
by Canadians

millions of dollars

Canadian securities:

Trade in outstanding bonds, etc. .. - 45 « + 91 + 3 + 61l + 64 + 39 + 77
Trade in outstanding stocks ....... + 137 + 88 <+ 110 + 51 + 39 -116 - 169 - 97
RIEIRREIE IS . 1t creemcnant Txers o+ coe S0l a e & o & o8 + 798 + 677 4+ 707 4+ 447 4+ 538 + 728 4+ 968 + 1,053
Retirements ....... oo o A e ol - 133 - 158 - 258 - 265 - 300 - 320 - 335 - 3517
Foreign securities:

Trade in outstanding issues .,...... + 24 + 13 - 32 - 19 - 5 - 68 + 42 - 40
NENRISISEIS | rs - opororore s (4 o s[ela oasa s o8 i . oF - 24 - 17 - 13 - 18 - 38 - 17 - 40 - 27
REMSISREMBRES " i o b ove s ajs'a slaie owe o asiooes + 6 + 7 4+ 12 + 18 + 9 + 20 + 21 + 10

Total - All securities ,...... ) + 763 + 610 + 617 + 217 + 304 + 291 + 526 + 619

Note: This table excludes capital inflows for direct investment in Canadian enterprises by foreign
swners or controlling interests, and security transactions of a short-term character analogous
£t changes in hank balances. Data for 1944 are preliminaguy and data Ser 1963 ure aubjecs %8

. ravislon.



Transactions in Canadian Securities between Canada and All Countries

1962
First Second Third Fourth ThEE
quarter quarter quarter quarter
No.
millions of dollars
Trade in Qutstanding Canadian Securities between Canada and All Countries

Bonds and debentures:
1 Government of Canada, direct ........oo.e + 1 1 + 36 + 16 + 54
2 Government of Canada, quaranteed ........ = ol = 5 el -1 - 4
3 Provincial government (imcl, quar.) ..... -1 + 2 + +5% & 19
4 Muniife et <. .~ ... .. SBODo & Soos oo o + 2 - Lo 7/ + 1o
5 Railways, not guaranteed by government .. -1 - - = - 2
6 UERETIRORPOYATILONS. o « oo o tiee sacnnaasaoae - 4 + 4 - 2 =L - 3
7 Sub-totals, bonds and debentures ...... - 3 + 4 + 39 + 24 + 64
8 Common and preference stock ....... B asonons 8 - 13 - 45 - 26 - 32 - 116
9 JIGENE W . N, .. o esiete emere aieie omeereraraco otare - 16 - 41 i 1S - 8 2152

Proceed® ¢f ¥dew Ilsgucs of Canadian Securitic® Seld to ¥en-residents

Bonds and debenturas:
10 Government of Canada, direct ............ 1 12 138 133
11 Government of Canada, guaranteed ........ - - = - -
12 Provincial govermment (incl, guar.) ..... 183, 8 13 114 148
13 Municipal government ................ .. o) 4 29 36 74
14 Railways, not guaranteed by government .. - - = - -
J ) DERERMGOLED O FAELONS® e +pore Mesi 0 o o obeiaiaia o s oo 30 179 30 92 331
16 Sub-totals, bonds and debentures ...... D12 192 84 380 708
17 Common and preference stock .......... - 4 5 4 7 20
18 b oL - A S G 56 197 88 387 728

Retirements of Canadian Securities Held by Non-residents

Bonds and debentures:
19 Government of Canada, direct ........ o oxiilh ) 16 11 40 72
20 Government of Canada, guaranteed ........ 14 - - - 14
21 Provincial government (incl. guar.) ..... 5 13 2 2 22
22 Municipal government ...........e.0c0n.... 8 11 6 16 4l
23 Railways, not guaranteed by government .. 4 3 3 g 13
24 Other corporations ......... o B0 o % R - O 30 29 25 44 128
25 Sub-totals, bonds and debentures ...... 66 72 47 105 290
26 Common and preference Stock ....ceev-vuesrs 7 2 6 15 30
29 JEORARE . kol or e Twe o e e+ aie -« T spdloncies e s 73 74 53 120 320




Transactions in Canadian Securities between Canada and All Countries - Concluded

1963 1964
First Second Third Fourth First Second Third Fourth
Total Total

quarter quarter quarter quarter quarter quarter quarter quarter

No.
millions of dollars

Irade in Outstanding Canadian Securities between Canada and All Countries
+ 18 + 15 - 2 - 3 + 28 - + 10 + 22 + 9 + 41 1
+ 2 4. 6 + 3 + 4 + 15 3 + 3 + 7 + 6 + 19 2
+ 3 + - 4 L N =N + 1 + 5 + 11 + 15 3
+ 1 - - - + 1 2 + 1 - + 2 + 5 4
e ol - - -1 - 2 - - - - - 5
- + - - 5 - 4 + 1 -1 + - 6 ] 6
+ 23 + 27 == - 4 + 39 + 4 + 14 + 37 + 22 + 77 V/
- 56 - 44 - 27 - 42 - 169 - 44 - 8 - 5 - 40 - 97 8
- 33 - 17 - 3 - 46 - 130 - 40 + 6 + 32 - 18 - 20 9

. Progeeds of ¥aw ITgsugg of Canadian Sgecurities Scld fo MNou-rhgideugs
163 14 & 2 i s 3 18 11 4] &0 10
= = L : S = = = = - =1
186 89 70 4 349 88 142 34 162 426 12
31 22 3 5 61 8 50 5 114 177 13
- - - - - - - - - - 14
48 261 20 40 369 38 97 48 210 393 15
405 386 97 64 952 139 307 98 492 1,036 16
) 8 <) 2 16 3 6 2 6 17 17
408 394 100 66 968 142 < ile] 100 498 1,063 18
Retirements of Canadian Securities Held by Non-residents

5 37 12 20 74 7 35 10 36 88 19
2 - - - 2 - - - - - 20
7 28 3 6 44 39 12 9 8 68 23
6 7 6 14 33 14 15 11 22 62 22
3 - - - 3 2 - - 1 3 23
25 36 14 28 103 15 31 26 23 9l 24
48 108 35 68 259 73 93 56 90 SN2 25
4 65 5 2 76 36 3 2 4 45 26
. 12 178, 40 70 335 109 96 58 94 359 27




The main types of transactions which contributed significantly to the increase in capital in-
flows between 1963 and 1964 were an increase of $217 million in new borrowings by Canadian provincisl
and municipal governments and corporations and a reduction of $72 million in the outflow to repurchuss
outstanding Canadian equities. The net inflow for the purchase of outstanding Canadian bonds doubled
to $77 million. Major changes having the effect of reducing the increase in the net capital inflow
were the decline of $133 million in new Government of Canada issues sold abroad and a swing of $80
million in all transactions in foreign securities from a net sales balance of $23 million in 1963 to a
net purchase balance of $57 million in 1964, Retirements of Canadian securities held abroad rose for the
seventh successive year reflecting mainly maturities of the heavy sales of previous years. The in-
crease of $22 million brought retirements to well over a third of a billion dollars.

Statistics compiled by the Bank of Canada show gross deliveries of new issues in both domestic
and foreign capital markets, during 1964 by Canadian governments and corporations at about $7,100
million. After deducting retirements of over $4,200 million the net new supply was some $2,900 million.
Non-residents acquired on balance $676 million of Canadian issues through purchases of new issues,
trading in outstanding issues and redemptions of matured and called issues, equivalent to 24 per cent
of the net new supply. This compared with 20 per cent in 1963 when, however, the net new supply was
smaller, The reliance on the savings of non-residents was below the levels prevailing in the late
1950's,

The net new supply of $556 million of Government of Canada direct and guaranteed issues was
almost $200 million smaller than in 1963, and non-resident net acquisitions were equal toc 2 per cent.
In 1963 the proportion had been 19 per cent but the figures included partial delivery of an issue
placed on the United States market in 1962 to restore Canada's holdings of exchange. Net acquisitions
by non-residents of other Canadian securities were equivalent to 29 per cent of the net new supply.
This was 9 percentage points higher than in 1963, but lower than in some earlier periods.

Trade in outstanding issues in year 1964 and month of December

The net capital outflow arising from trade in outstanding portfolio securities between Canada
and other countries during 1964 was $60 million, bringing the total over the last three vears to S$5i&d
million., These outflows in th® f«8¢ chiée (RLS WeIE DUEIZGed Dy Gix BUCCiEdmive yeaus ul cfc inlites
aggregrating some $735 million.

Repatriation of Canadisn 47 mks zecciussd chegugh 1964, Alchougi a¢ a vadiced vece of some
$97 million compared with $169 miilien and $ilt willion of 1903 and 1962, chis was still the major
element in a third successive year of net purchases., There was also an outflow from Canada of $40
million for the acquisition during 1964 of outstanding foreign securities following net sales of $42
million in 1963. Non-residents increased their holdings of outstanding Canadian bonds and debentures
by $77 million, up from the net sales to them of $39 million in 1963.

Net purchases by non-residents of outstanding Canadian bonds and debentures took place in each
quarter of 1964, particularly in the latter half of the year. The inflow absorbed $60 million of out-
standing Government of Canada issues and $20 million provincial and municipal obligations, while
Canadians repurchased $3 million issues of corporations.

In only two months of 1964, May and July, were there net sales to non-residents of outstanding
Canadian common and preference stocks, amounting to $9 million and $7 million respectively, which made
little overall impression on the continuing quarterly repatriation of these securities from abroad - a
salient feature of recent years. Most of the net outflow of $97 million occurred in the first and
fourth quarters of the year, accounting for $44 million and $40 million respectively. The second and
third quarters of 1964 registered much smaller net capital outflows of $8 million and $5 million
respectively.

A series of annual net outflows of Canadian capital for the purchase of outstanding foreign
securities extending from 1959 to 1962 was interrupted in 1963 by the net sale in that year of $42
million of Canadian holdings. In 1964 Canadians resumed their net purchases, acquiring on balance $40
million, principally United States stocks and bonds from residents of that country and of the United
Kingdom. There were net outflows of Canadian capital during each quarter of the year but almost three
quarters of the total flow took place in the second quarter.

In December, trade in outstanding Canadian and foreign issues resulted in a net capital outfimw
of $21 million made up of $18 million for the re-acquisition of Canadian securities (mainly the re-
patriation of common and preference stocks from abroad) and of $3 million for the acquisition of
foreign securities. The revised figures for the month of November disclose a similar patter of net
outflows for both Canadian and foreign securities in amounts of $4 million and $3 million respectivalv.




In both months Canadian net purchases were from residents of the United States and the United Kingdom
apd there were small net sales to residents of other overseas countries.

In 1954 and the years following ten special income-accumulating funds were organized in Canada
with important advantages to United States investors under the tax structure in that country. Their
essential characteristic was portfolio investment, and notwithstanding their legal status as Canadian
corporations, they have been treated as representing United States portfolio investors. Their trans-
actions in Canadian securities are included in statistics of international security trading. The
subsequent transfer of domicile to the United States of one of these funds in 1963 and five in 1964,
referred to below, has therefore had no effect on the method of treating transactions in Canadian
securities by these funds for balance of payments purposes.

Since 1959 redemptions by these funds of their own shares exceeded sales. Changes in United
States tax policy since have eliminated some of the advantages of these funds. Because for an extended
period the funds retained their net income and because they also invested in other countries, their
impact on Canada's balance of payments is not indicated by the redemption of their shares. Apart from
the effects of transfers of domicile of five funds from Canada (which involved nearly $90 million of
Canadian securities), the market value of their holdings of Canadian securities rose by somewhat less
than $10 million during 1964 to about $45 million at the end of the year. After allowance for chang-
ing market values it would appear that the funds ceased to be net sellers of Canadian securities in
1964, In the five preceding years their sales had totalled well over $200 million.

At the end of 1964 the total investment, including unrealized capital appreciation, in the
four remaining funds was approximately $75 million, About $25 million of the total was invested in
foreign securities, mainly European, and a further $5 million took the form of cash balances and other
current assets. The investment in Canadian securities had a market value of about $45 million,
practically all equities, Most of this total is estimated to have been owned by United States
investors, (1)

MHew issugs and retirements

Sales of $1,053 million of Canadian new issues to non-residents during 1964 were $85 million
sbove the level of the previous year. Details of the new issues, classified quarterly by issuer, and
snnually by currency of payment and issuer, appear in accompanying statements. Sales to non-residents
of new issues of Canadian bonds and debentures payable in Canadian and in foreign currencies were
each at high levels in 1964, Non-residents purchased about 2 1/2 per cent of gross new issues payable
in Canadian dollars (issues mainly directed at the domestic market), little changed from the past two
years. Sales of new issues payable optionally or solely in foreign currencies representing about 84
per cent of all new issues sold to non-residents were at the same relative level as in 1963. There
were no Government of Canada new issues denominated in foreign currencies or placed on foreign capital
markets in 1964 in contrast to 1963 when the second instalment of a foreign currency issue negotiated
in the United States in 1962 was delivered. Deliveries during the first half of 1964 included the
final two instalments, each of U.S. $50 million, of a U.S. $300 million issue by a provincial
authority, arranged and partially delivered in the previous year in connection with the take-over of
private utilities. Many provinces and all the major municipalities borrowed to some extent in 1964
in the United States capital market., There were wide disparities between the timing of offerings and
of resulting capital flows., Offerings to non-residents of new issues of Canadian securities rose
slightly in the first quarter of 1964 from the unusually low levels prevailing since the Interest
Equalization Tax proposal was first submitted to the United States Congress in July of 1963.
Borrowings by Canadian residents on the New York capital market increased during the year with most
activity centred around the beginning of September when the legislation was promulgated and the
anticipated exemption for Canadian new issues was established. Most of the offerings in the second
quarter of 1964 were taken up in the same quarter, however there were substantial offerings in the
third quarter which were not delivered until the fourth, During 1964 as a whole offerings in the

(1) Estimates in these paragraphs are based on balance sheet data which do not correspond precisely
witih the caisndar ysar.



Proceeds of New Issues of Canadian Securities Sold to Non-Residents

1957 °  1958F 19598 1960 1961 1962 1963 1964

millions of dollars

Bonds and debentures payable optionmally or
solely in foreign currencies:

Government of Canada, direct eieeeececces - - - - - 134 135 =
Government of Canada, guaranteed ....... o - - - - - - - -
Provincial govermment (incl. guaranteed) 130 162 321 93 32 112 332 411
Municipal goveroment ......... 5 55 0.0 TRIER BIS 143 148 118 29 59 40 157
Railways, not guaranteed by government ,. + = = = ¥ 3 = =
OBy CORPORAUBH OIS w/srs o o7e s o T 5 o 0% i s slolafone s ¢ 393 189 54 87 308 277 304 313

FRORAURSING . oo N RS T oo rapells - o Joododoooeh 638 494 528 298 369 582 811 881

Bonds and debentures payable in Canadian
dollars only:

Government of Canada, direct .......... oxe 16 67 42 19 3 21 38 40
Government of Canada, guaranteed ....... 3 = 9 14 11 - - - -
Provincial govermment (incl. guaranteed) 6 6 13 10 34 36 17 15
Municipal government .e....cesvevecvsccne 8 5 10 15 18 15 21 20
Railways, not guaranteed by government .. = 1 - - - - = =
Other corporations .eeveeeeeecececness oot 69 52 58 68 35 54 65 80

LGS W, . s | Lo o olo 3 & CeO YRR O 99 140 137 123 124 126 141 155

Bonds and debentures:

Government of Canada, direct ............ 16 67 42 19 37 155 178 40
Government of Canada, guaranteed ........ = 9 14 11 - - - -
Provincial government (incl. guaranteed) 136 168 334 103 66 148 349 426
Municipal government .....eeceveceecevens 123 148 158 138 47 74 61 177
Railways, not guaranteed by government .. = 1 - = - - - =
OEhe TR CORPORAE LOTEI « siots ¢ o oo ore sioe aviosooes 462 241 112 155 343 331 369 393
Sub-total, bonds and debentures .,...... 737 634 660 421 493 708 952 1,036
Common and preference Stocks eeeveceosase-. 61 43 47 26 45 20 16 17

NEERLETIG o B8 S0 Bel RPN 5 SRS s 798 677 707 447 538 728 968 1,053




United States amounted to $930 million, appreciably higher than in 1963 but somewhat lower than the
1962 total., Normally some part of the new issues placed by Canada in the United States is resold by
tha underwriters there to investors in other countries. There was a substantial reduction in the
volume of new offerings in the latter half of the fourth quarter from the abmormally high levels in
Ssptember and October. One of the factors accounting for this decrease was the decline in long-term
interest rates in Canada in this period which narrowed the Canadian - United States interest rate
differential. The undelivered balance of sales at the end of 1964 was only $67 million, half the
1963 year-end figure and only one-fifth of the amount undelivered at the end of 1962,

The trend towards increasing retirements of Canadian securities held abroad continued during
1964 with an outflow amounting to $357 million. This is in large part a direct consequence of the
massive volume of new borrowing undertaken in the earlier post-war period. In addition some bond
retirements, chiefly those occurring through the operation of sinking funds, are accomplished by
repurchase in the open market and appear in the statements as trading of outstanding issues. Retire-
ments of governmental bond issues accounted for 61 per cent of the total outflow for retirements in
1964 in contrast with the two previous years when retirement of the funded debt and equity issues of
corporations formed the major component., The outflows stemming from the purchase of private utility
companies by provincial authorities considerably augmented retirements in both these earlier years
and, although much less in 1964, this factor was the major contributor to the total of equity
retirements,

Canadians purchased $27 million of new foreign securities in 1964 chiefly from the United
States and overseas countries other than the United Kingdom. This investment abroad was substantially
below the outflow of $40 million in 1963. Retirements of Canadian-held foreign securties resulted
in a capital inflow of S$10 million in 1964 coming mainly from the United States and overseas countries
other than the United Kingdom.

Offerings and Deliveries of New Issues of Canadian Bonds and Debentures
sold to Residents of the United States

Deliveries Offerings Proceeds gndellvered
. alance at
Year and quarter Of ferings of prior for later of new end of
offerings delivery issues perliod
millions of dollars
L I T ITT Ly 385 85 33 437 53
OB oie voinieiaiaie beiae o s 957 29 309 677 333
R 1 : 698 322 116 904 127
NOEE et oo e o0 e o afene one o 230 122 62 290 67
1962 - III ............. 366 5 295 76 319
17 [ ) R 5 385 152 166 371 333
1963 - I P 512 192 310 394 451
100 RO P B - 126 267 25 368 209
IS0 AP T . i - . 30 70 8 92 147
IWVe o le e mmome= 5 ope 30 23 3 50 127
1964 - I o e T, 96 62 28 130 93
100§ G)olo 306 BB ob o ¢ 236 88 35 289 40
TCISE oy S 293 13 219 87 246

10 Il Wl B T 305 225 46 484 67
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Transactions by Araas

The United 3tates has long bees che osrincipal source of che capical srising f.om Carada's
international transactiuns in portfoiio securities. Only twice over the past two decades, in 1947 aad
1955, have there been net outflows to that country in any year as a whole. The inflow from the United
States in 1964 totalled $660 million, compared with $632 million a year earlier. As detailed in Table
1 transactions with United States investors in Canadian securities produced $707 million, trade in
foreign securities resulted in net Canadian purchases of $47 million from the United States,

Portfolio transactions with the United Kingdom have resulted in net purchases by Canada in each
of the past five years, aggregating in all $356 million. In 1964 Canada received $19 million for the
acquisition of new Canadian issues but net repatriation from Britain of Canadian securities by repur-
chase and retirement amounted to $64 million, and in addition, there was an outflow of $8 million from
Canada to acquire British holdings of outstanding foreign securities, mainly of the United States.
Those transactions brought the total outflow from Canada to $53 million.

The direction of capital movements with other overseas countries was reversed in 1964, An
inflow of $12 million followed outflows in each of the three preceding years. Transactions in Canadian
securities cause a net inflow of $14 million following net outflows of $74 million and $21 million in
1962 and 1963; Canadians increased their net holdings of foreign securities by $2 million after net
acquisitions of $9 million and $1 million in 1962 and 1963.

Summary of Trade in Qutstanding Securities between Canada and Other Countries

Sales by Purchases by Net sales (+) or
Canadians Canadians purchases (-)
1963 1964 1963 1964 1963 1964
il licna of dollars
Canadiapr Gaour  Lics
By country:

Undigadd SERERY Dl anmi .. om v s 153 430 422 423 53 - 13
Ul el BRI . oo o o v e e e l4o6 146 205 174 - 59 - 28
UBherseountries ........c... 0., 150 196 158 175 - 8 + 21
Total - All countries ........ 655 7162 785 782 - 130 - 20

By class of security:
Bonds and debentures(l) ........ 239 227 200 150 + 39 + 77
Common and preference stocks ... 416 535 585 632 - 169 - 97
Total - Canadian securities .. 655 762 785 782 - 130 - 20

Foreign Securities
By country:

URPEEdNSIBaAtes o .o oo ravevoss 395 471 352 507 + 43 - 36
UnfisedSisitngdeom’ & .. ... .. oo 12 13 15 20 - 3 - 8
Other countries .....¢.-.... e 23 Fl 21 28 + 2 + 4
Total - All countries ........ 430 515 388 555 + 42 - 40

By class of security:
Bonds and debentures(l) ........ 63 47 42 55 + 21 - 8
Common and preference stocks ... 367 468 346 500 #= 2 - 32
Total - Foreign securities ... 430 515 388 555 + 42 - 40

(1) Includes minor amounts of "Other" securities.
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International short-term money market transactions

Apart from the long-term capital movements in portfolio securities there has been a growing
volume of international transactions in recent years in short-term securities, such as Government of
Canada treasury bills and the promissory notes of commercial, finance and loan companies.

Holdings by non-residents of Canadian treasury bills fell by $16 million during 1964. The
volume of transactions was about a third lower than in 1963, with sales aggregating $209 million and
repurchases and maturities totalling $225 million. At their year-end level of $23million, non-resident
holdings of Canadian treasury bills were lower than for nearly a decade. Apart from international
investment agencies, holdings appear to have been small and scattered.

Transactions in Government of Canada Treasury Bills Between Canada and Other Countries

Repurchases
Sales and Tsthg?gggzs Holdings 1964
Month __maturities
1963 1964 1963 1964 1963 1964 Total United United ey
States Kingdom
millions of dollars
January ...... 26 19 13 15 + 13 + 4 43 21 3 19,
February ..... 27 18 1's 17 + 12 + 1 44 18 5 21
Maeh Sw.s5. . 19 1153 35 16 - 16 -1 43 15 6 22
/ey og U L, 22 21 29 17 - 7 + 4 47 12 4 31
117357 S 19 17 32 14 - 13 + 3 50 18 4 28
HRe o.cues- bo 20 25 17/ 18 + 3 + 7 SY, 19 9 29
MBS oicaoleeie e 34 27 201! 30 + 13 - 3 54 22 9 23
AUgust c...... 33 20 18 26 + 15 - 6 48 15 11 22
faptember .... 45 11 54 18 - 9 - 7 41 13 11 17
ot cober ...... 19 9 34 16 - 15 - 7 34 7 12 15
November ..... 31 8 23 ) + 8 - 3 3l 4 11 16
December ..... 17 19 48 27 - 31 - 8 23 3 2 18
Year s..eeee 312 209 339 225 - 27 - 16 23 3 2 18

Other types of Canadian money-market instruments which were important in short-term capital
movements between Canada and other countries in 1964 included Canadian commercial and finance paper.
Some $199 million of the former was reported to have been sold to non-residents, but repurchases and
maturities totalled $211 million, giving rise to a net capital outflow of $12 million., Transactions
in Canadian finance paper, on the other hand, gave rise to an inflow of $169 million, heavily con-
centrated in the first half of the year. Gross sales to non-resident totalled $778 million and
repurchases and maturities $609 million. Additionally, Canadian finance companies borrowed some
$68 million in forms not shown elsewhere in the balance of payments. A related form of capital move-
ment was the net purchase from non-residents under buy-back arrangements of about $3 million of
Government of Canada obligations of a original term of over one year. The volume of such transactions
in 1964 was of the order of $75 million,
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Other Non-Resident Participation in Canadian Short-Term Money Markeis

All countries United Scacas Y= T, =
Year and quarter Yes Repuzgzases ik e Repuzggases NEw
! to sales + to sales +

_maturities maturities
1963 1964 1963 1964 1963 1964 1963 1964 1963 1964 1963 1964
millions of dollars

Buy-back transactions
based on Government of
Canada securities having
an original term over

one year:
FEYSIE qUBGEEE & datie oo s o 13 19 14 26 - 1 - 5 13 19 14 24 - 1 - 5
Second quarter ........ 0 - 8 - 8 - - - 8 8 - -
ThiledSquante®”: ...... ... o 1 1 1 - - + 1 1 1 - -+ 1
Fourth quarter ......... 9 8 3 7 + 6 + 1 9 8 3 7 4+ 6 + 1
eI P (. F¥eko.o 23 36 18 39 + 5 - 3 23 36 18 39 + 5 <38
Canadian commercial paper
etc,:
First quarter ,......... 53 67 92 40 - 39 + 27 52! 65 91 38 -39 + 27
Second quarter ......c.. 28 44 13 64 + 15 - 20 26 39 12 59 + 14 - 20
ThibedRquEartert s ... . %o 000 20 56 31 75 -1 - 19 16 55 27 74 - 11 - 19
Fourth quarter ......... 3y, 32 25 32 + 12 - 35 31 21 80 = 14 samf
MBRE Tor: ok oo ¢ Joaleeenne . 138 199 161 211 -23 - 12 129 190 151 202 -22 - 11
Canadian finance paper:
FGSENquAREEE IR e o b o 67 146 58 79 + 9 + 67 67 145 57 78 + 10 + 67
Second quarter ......... 76 238 78 154 - 2 + 84 76 237 78 152 - 2 + 85
Riihed™ qUuaBiexr’ & .. .. ec00. 86 214 74 207 + 12 + 7 86 212 74 206 + 12 + &
Fourth quarter ......... 116 180 83 169 + 33 + 11 115 178 82 168 + 33 + 1o
YEEE 38 oo o b FARAbIoTE 345 778 293 609 + 52 + 169 344 772 291 604 4+ 53 + léu
Other finance company
obligations(1l):
EinsERGUAREEE $ creogeie ¢ o o « 19 46 23 14 - 4 + 32 15 46 22 14 - 7 + 32
Second quarter ......... 29 56 3 21 + 26 + 35 29 56 1 20 + 28 + 36
ThirdSquarter .i........ 30 24 16 26 + 14 - 2 30 24 16 26 + 14 - 2
Fourth quarter .....e... 46 57 13 54 + 33 + 3 46 57 12 S4 + 34 + 3
PEATN W e e 124, 183 55 115 + 69 + 68 120 183 S 114 + 69 + 69

(1) Bank loans, inter-company accounts, notes, etc., excluding items shown with security transactions.

Interest rates, stock prices and foreign exchange markets

Differences in short-term interest rates prevailing in major international financial centres
are a primary factor influencing many short-term capital movements. Instruments negotiated in this
money market vary as to term, currency, credit risk, etc., so do the character, requirements and
relationships of lenders and borrowers, When considering these capital flows a wide variety of interest
differentials could be appropriate - treasury bill yields are one such gauge.

Yields on 91-day Canadian treasury bills closed at the year end eight base points higher than
the opening rate of 3,74 per cent on January 2, 1964, and had a range of 37 base points compared with
the 75 base points range of 1963. 1In the first week of March yields reached the high point for the
year at 3.90 per cent subsiding during the months of May, June and July, centring around the low-point
of 3.53 per cent on June llth, then soon regaining the earlier plateau a quarter of one per cent higher
only to decline again up to the third week of November. The pervasive effects of the sterling crisis
including an increase in the bank rate in Canada, induced an increase of 19 base points in treasury
FALL vields in sh& la%c waax of devanbar and this leval wai nuintsived for cha casce of cha voat.
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Yields on 3-month treasury bills of the United States traced a broadly similar path falling in
the summer months through a nadir of 3,42 per cent on July 16, then recovering by September and October
to first quarter levels. Simultaneously with the increase of 19 base points in the yield on Canadian
treasury bills in the final week of November, the yield on those of the United States rose by 16 base
points in response to the same influences and reached a maximum of 3.84 per cent in mid-December. The
annual range for these bills also narrowed from about 70 base points in 1963 to about 40 base points
in 1964. The nominal differential in favour of Canadian bills, without allowance for the cost of
exchange protection, which persisted throughout the year, shrank from the high of 1.11 per cent in
1963 to 0.36 per cent or less during March and April 1964 and disappeared by the close of the year.

Selected Money Market Rates

Yield on 3-month treasury bills Yield or cost (-)

per annum on

Canada United States United States

Month Average yield on Opening quotation dollars

last weekly tender same date 90 day forward(l)
1963 1964 1963 1964 1963 1964
NERUALT S 0o el B s 3,465 77 2.90 3.47 0.87 0.06
PEGRRAKY, ol - 5 « B 8 5 o 0o B 3.68 3.88 2,88 3.55 0.81 0.02
IEBACI 15 2 ie oo ¢ 5 erBle e oo 00T S 3,62 3.88 2.90 81152 0.70 - 0.06
Arpie T AT R ) SRS 3.66 3.70 2,87 3.43 eL1%7 - 0.07
NI 5 T AR O RO, SN 4 ) P 358 2,97 3.46 - - 0.15
T (R A R R 3.24 3.59 2.97 3.45 - 0.06 - 0.28
107 SRR [ S : 3.41 3.67 3.19 3.45 0.23 o (0] L
Mousth.. . ... ety o e S 1 ) 470 ¢ 3.80 3,38 3.47 0.35 Q.22
BEpEember. «o ocvvsasas. e 3.56 3.79 3135 3.53 - 0.15
Belfobes .. .ck ... - 8.59 3.70 3.45 3.56 - 0.17
November ........ PR S 5 3.63 3.87 3.46 3,76 - 021
DEdemDBEE rers,de oo e adois s 3 3.78 3.82 3.51 3.82 - 0.11

(1) Based on noon forward quotation supplied by the Bank of Canada. When purchasing United States
funds with Canadian dollars and simultaneously reselling them for Canadian dollars for delivery in
90 days, a positive figure represents a nominal return, at annual rates, while a negative figure
represents a nominal cost. The cases are reversed for a holder of United States funds doing a
swap transaction in Canadian dollars.

Measures taken in the United Kingdom to remedy the adverse balance of payments situation in the autumn
included a substantial increase in the bank rate. Yielding 3.73 per cent at the opening of the year
United Kingdom treasury bills had risen to 4.75 per cent immediately preceding the bank rate change.
The yield then mounted to 6.63 per cent which was sustained for the balance of the year. There is how-
ever only a small amount of trade in treasury bills between Canada and the United Kingdom, The main
effects of the measures taken in the United Kingdom on the Canadian money market were the increases in
the Canadian and United States treasury bill yields referred to earlier. Protected interest rate
differentials are theoretically the stimulus to movements of arbitrage capital which continues flowing
until rising costs of exchange protection in the forward market and falling yields eliminate any
further inducement. From January to September there was a net advantage in such arbitrage movements
from the United States to Canada - ranging from practically zero to slightly over 40 base points. For
the balance of the year there was a nominal net advantage of up to 11 base points on flows from Canada
to the United States, In practice however when account is taken of the costs attendant on transactions
such differentials are often too narrow to motivate movements of arbitrage capital. At times investors
choose to accept the risk of exchange rate fluctuation or may have requirements which do not involve
rauscriaclon of matured bills into domestic currency.

L comparison of yields on the representative long term government bonds for which quotations
my;ear in lable 7 shows that in Canada and the United States there were declines respectively over the
waar of about 10 base points and 3 base points. The range of fluctuation for the dates shown narrowed
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to 20 and 15 base points respectively. Differentials also diminished somewhat from last year fluctuating
from a maximum of 1,10 per cent in the summer to a minimum of 0.90 per cent at the year end. In the
United Kingdom however the yield of a comparable bond had a range six times larger than the Canadian
issue and rose by the year end 121 base points over the opening quotation. There was a differential
over the Canadian issue right through the year reaching a maximum of 1.4l per cent in the final week.

As in the case of treasury bills, yield differentials between the long term issues of central govern-
ments may not be the most appropriate comparison for the analysis of international security transactions.
Markets for these obligations at times reflect special domestic monetary and fiscal situations, It
might be suggested that an investor may give to the securities of his own central government a specially
preferred position and may equate for his own purposes the securities of a foreign central government
with those of a high grade junior government or corporation in his country. Special tax considerations
applying to the issues of some debtors in the United States add to the difficulty of comparisons.

Year-to-year changes in monthly common

United States Dollar in Canada stock price indexes
: Noon .
Period High Low Close Canada(l) United States(2)
average
Canadian cents
1963 LV0) 108.09 107,72 108.06 107.83 1964 + 217 + 137,
1964 1UI(0) 108.09 107.94 108,06 108.02
107 (0] 108.25 108.03 108.13 108.09 1963 + 10% + 18%
RBETYQ 108,22 107.50 107.50 107.87
IV Q 107.63 107.25 107.38 107.46 1962 - 11% - 13%

(1) D.B.S. Investors Index.
(2) Standard and Poor's "500" Index.

Spot rates in 1964 for the United States dollar expressed In terms of the Canadian dollar are
given in the accompanying summary, The variation in the rates was within the normal margin of one per
cent on either side of the stabilized exchange value of the Canadian dollar of 92 1/2 cents in terms uf
United States currency established in May 1962,

The monthly average of common stock prices in Canada in December, 1964 (as measured by the
Dominion Bureau of Statistics Investors Index in "Prices and Price Indexes', Catalogue No, 62-002) was
21 per cent higher than in December, 1963. In contrast to the previous year, Canadian stock prices in
1964 showed greater strength than those in the United States.

The movement of stock prices in the two countries was almost a steady upward progression over
the year indicating similar market influences and the existence of interlisted stocks. After May how-
ever Canadian prices advanced much more rapidly to close at the higher level.

Gross sales to non-residents of outstanding Canadian stocks of $535 million were about $119
million higher than in 1963 and amounted to one eighth of the value of securities traded on the
principal exchanges in Canada, about the same proportion as in 1963. Included in the above comparisons
is trading on the so-called "Z'" markets. These are special trading facilities set up by the principal
stock exchanges in Canada, shortly after the July, 1963 proposal in the United States for the Interest
Equalization Tax. On these markets United States residents may buy Canadian securities from their
fellow countrymen without incurring a tax penalty. Transactions on these special markets approached
$30 million in 1964. All purchases by United States investors of the stock of certain Canadian cor-
porations, including some of the largest, whether from United States citizens or not, were excluded
from the incidence of this tax. Exemption was mainly based on the degree of United States ownership
and the volume of trading on stock exchanges in the United States. Trading of the shares in these
companies on exchanges in Canada between United States residents would not be reflected in the "2
market figures but would form a part of the grand total of all shares traded on stock exchanges in
Canada.
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'ha Ganadiagn Balance of International Pavments and International Investment Pogition

A desevipuion of cha seatiscioml seurces and wechods sad 1o Cha productien af thig reporc,
togethier with a copy of the basic reporting scheduie, is to be found on pages 52 to 55 of the annual
DBS report under the above title, for 1961 and 1962 (Catalogue No. 67-201). It also covers Canada's
international transactions in 1962, including movements of direct investment and other capital not

reviewed in this report,
For more recent statistics on the subject readers are referred to '"Quarterly Estimates of the

Canadian Balance of International Payments", fourth quarter of 1964, (Catalogue No. 67-001l) containing
preliminary balance of payments estimates for 1964 and statistics of Canada's international investment

position at the end of 1962.



TABLE 1. Portfolio Security Transactions between Canada and Other Countries, by Quarters 1962-64
Trading, New Issues, and Retirements

Net sales (+) or purchases (-) by Canadians

1962

1963 1964
I 1036 I11 v Year I 11 III v Year I II IIL v Year
millions Oof dollars
All countries
Canadian securities:
Qutstanding issues:
Bonds, etc. +s.ivuvvuaann - 3 + 4 +39 + 24 + 64 + 23 + 27 - 7 - 4 4+ 39 + 4 + 14 + 37 + 22 + 77
Stocks ...ieiiiaieenann -13 - 45 -26 - 32 -116 - 56 - 44 - 27 - 42 = 169 = 44 - 8 - 5 o mGOrae 97
New issues .........c00.. 56 + 197 + 88 + 387 + 728 + 408 + 394 + 100 66 + 968 + 142 + 313 + 100 + 498 + 1,053
Retirements ...... 5 GO 000 -73 - 74 -53 -120 -320 - 52 -173 - 40 -170 - 335 -109 - 96 - 58 - 94 - 357
Foreign securities:
Outstanding issues ...... - 28 - 33 - 5 - 2 - 68 + 5 + 22 - 4 +19 + 42 - 4 - 29 - 2 - 5 - 40
New issues ..... O PD O - 2 - 5 -5 - 5 == 1% - 6 - 4 - 4 - 26 - 40 - 4 - 10 - 5 - 8 - 27
Retirements .......coes00 5 15 1 F b=t 5 & B0 5 6 5) 5 + 21 2 i 8 2 3 10
Total - All securities - 58 + 49 + 43 4257 4291 + 327 + 228 + 23 -52 +526 - 13 + 187 + 69 + 376 + 619
United States
Canadian securities:
Outstanding issues:
Bondshy @tCs sapeeeesnpe - 7 4+ 27 442 + 21 + 83 + 19 + 22 - 6 - 4+ 3 + 1 + 8 + 23 + 6 + 38
StoCKS . cincciarnaannns + 15 - 3 - 5 - 18 - 11 - 30 - 29 - 14 - 25 - 98 - 30 =+ Bema 824 & 51
New issues ......ccceoves +46 + 192 + 78 + 375 +691 + 396 + 373 4+ 94 + 52 + 915 + 133 + 291 + 87 + 488 + 999
Retirements ............. - 59 - 54 - 46 - 90 -249 - 39 -123 - 24 - 59 - 245 - 8 - 66 - 53 - 71 - 279
Foreign securities:
Outstanding issues .... 23 - 28 - 6 - 2 - 5 + 3 + 21 - 2 +21 + 43 - 7 - 28 - 1 & 36
New issues ........ceuvun -1 - 4 - 5 - 3 - 13 - o) %= 3 - 4 - 23 - 35 - 3 - 4 - 4 - 5 - 16
Retirements ........ccc.. + 4 + 4 + 5 + 4 + 17 4 + 5 4 4 + 17 1 + 2 1| T 1 + 5
Total - All securities _ 25 + 134 + 63 + 287 + 459 + 348 + 266 + 48 - 30 +632 + 6 + 203 + 56 + 395 + 660

-g‘[-



TAHLE i Portfoiio Sscucity Timsamccliorns bucwesn Cacnda sad Ocnar Covairies, by Quartecs 1962-54
Trading, New Issues, and Retirements - Concluded

Net sales (+) or purchases (-) by Canadians

1962 1963 1964

I II III 1v Year i II III v Year I 11 III IV  Year

millions of dollars

United Kingdom

Canadian securities:

Outstanding issues:

-L'[_

Bonds, etc. .........0... + 1 + 1 - - 2 = - -1 = =N STC + 2 - 6 + 1 + 2 -1
Sitoalds = 5w e .o e T - 17 - 26 -14 - 8 - 65 - 18 - 15 -11 - 10 - 54 - 11 - 5 - 3 - 8 -27
New issues ....veveenvnnss + 6 + 2 4 5 + 17 7 ¢+ 3 + 1 7 18 + 3+ 7 + 5 + 4 + 19
Retirements .....c.evvu... - 5 - 14 - 4 -13 - 36 - 7 -19 - 13 - 3 - 42 - 14 - 7 - 1 -14 - 36
Foreign securities:
Outstanding issues ....... - 2 - 2 + 2 - - 2 & i - -3 - 2 - 3 - 3- 2 + 1 - 4 - 8
New issues ............c... - - - . - - = - - = = N - 1 -
Retirements .............. + 1 - - S + 1 + 1 = - 4+ 1 + 2 - N - - -
Total - All securities - 16 - 39 - 12 - 18 - 85 - 15 - 32 - 26 -11 - 84 - 23 - 13 + 3 -20 - 53
Other foreign countries
Canadian securities:
Outstanding issues:
Bonds, ete., ............ + 3 - 24 - 3 + 5 - 19 + 4 + 6 - 1 -+ 9 + 1+ 12 + 13 + 14 + 40
Stocks ...... 50 oOaoSE 5 - 11 - 16 -7 - 6 - 40 - 8 - - 2 - 7 - 17 - 3- 3 - 5 - 8 -19
New 1issues .........co0.n. + 4 + 3 + 6 + 7 +20 + 5 +18 + 5 1 Kti135 + 6 + 15 + 8 4+ 6 + 135
Retirements .............. - 9 - 6 - 3 -17 - 35 - 6 -131 - 3 - 8 - 48 - 6 - 23 - 4 - 9 - 42
Foreign securities:
Outstanding issues ....... - 3 - 3 -1 - = 7 -+ 1 + 1 - o+ 2 + 6+ 1 - L
New issues ............... -1 - 1 - - 2 - 4 -1 - 1 - - 3 - 5 - 1- 6 -1 - 3 -1
Retirements .............. -+ 1 -+ 1 2 == il g - 2 ] Ll o L R 7 o ey )
Total - All securities - 17 - 46 - 8 -12 - 83 - 6 - 6 + 1 -11 - 22 + &4 - 3 HIONOL. HISAL LA

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 baaances. Data for 1964 are preliminary and data
for 1963 are subject to revision.



TABLE 2. Trade in Outstanding Conadion Securities Between Canada and Other Countries
(Millions of dollars)

Total Transactions

United States

United Kingdom

Other Foreign Countries

Year and Month O

Sales Purchases | Net sales + Sales Purchases | Net Sales + Sales Purchases | Net Sales + Sales Putchases Net Sales +

to from Purch. - to from Purch. - to from Purch. - to from Purch. -

1962— Year o] 1539361 [L,44449| - 5147 [1,138.4 (1,066.1 | + 72.3 | 130.7 |195.6 - 65.0 (124.0 | 183.1 - 59.0
1964 — Year .o 762,2 T82.3] = 20.1 420.0| 43340 | ~ 13.0 | L46ek | 1746 - 28.2 |195.8 | 1746 + 21.2
1963— January ................................................ 0905 7805 - f.)OO l‘5'3 L908 = l&t5 lluz 15 .9 - Loé 13-0 12.8 + 002
February .. ... ..o 61.0 71.0| - 10.0 40.3 41.9| - 1.6 10.5 15.4 - L.8 | 10.2 13.8 - 3.6

1 PYSY 59.8 Thok| = 1hob LOuL| 4542 | - 4.9 | 10.8 | 19.4 | - B.6 | 8.6 9.7 | - 1l.1

APELD ot 67.6 78.4| - 10.8 L3.1| 47.8| - 4.8 9.6 | 15.2 | - 5.6 | 14.9 | 15. | - Ou

May . 86.9 93.1| - 6.2 39.9 43.5 | - 3.6 26.4 31.5 - 5.1  20.7 18.1 + 2.6

June o, 62.2 61.6| + 0.5 32.8 31.3 | + 1.5 14.2 19.0 - L.8 | 15.2 11.3 + 3.9

July 5049 L8.4| + 2.6 29.4 26.8 | + 2,6 9.0 11.1 - 2.1 | 12.5 10.4 + 2.1
AUZUSE L 29.7 49.8| - 20.1 13.4 28.5 | - 15.2 6.9 9.8 - 2.9 CNA 1.4 - 2.0
SeptEmbEI' AEes 33.0 L9.9 o 16.9 1302 21.1 = 8.0 8.8 15.1 - 6.2 11.0 1307 - 207
OCLOber ... 45.7 61.0| - 15.3 19.4 28,2 | - 8.9 13.4 15.1 - 1.7 | 12.9 17.7 - L7
November ... 38.5 50.1| - 11.6 20.7 26,8 - 6.1 8.7 1.4 - 2.7 9.2 11.9 - 2.8
December ... 48.3 67.2| - 18.8 20.6 30.3 | - 9.7 15.9 26.1 - 10.2 | 11.8 10.8 + 1.0

Month not identified ... 1.3 1.3 - 0.4 0.4 - 0.1 0.1 - 0.7 0.8 - 0.1
1964~ January ... W oo 52.3 80.7| - 2844 2L.5 43.3 | - 18.7 13.0 20.8 - 7.8 | 14.8 16.6 - 1.8
February .. 42.3 S5Lel| - 11.8 20,7 314 | - 10.7 7.9 10.6 - 2.8 | 13.7 12.1 + 1.7

March .o, LT 50.5| = 3.0 2B.4 28, - 0.l T.7 9.3 = | I'%6 11.3 12.7 - l.i

ARG ..o cressmnssse mssazsnessmsssanssassnss B 71.5 86.3| - 14.8 36.5 49.7 | - 13.2 4.1 19.2 - 51 | 20,9 17.4 F 13a5

May o 8l.3 61.0| + 20.3 5107 | 3447 | +17.0 | 12k | 12,5 | = 0.1 |17.2 | 13.7 | + 3.4

JUN s 73.87 | 73.0| + 0.77 L1.31 36.2 | + 5.0 15.2 | 21.3 | - 6.2 |217.3 | 15.5 | + 1.9

July ........ 801‘0 6106 + 1808 L809 28.8 + 20.C lb-l 1707 =) 1.6 lSoh 1502 + 003
August 1#6-5 L5-9 + 005 23.5 28-6 - 5.1 8-7 7.8 + 009 Moa 9-6 + Lo?
September ... 67.9 55.51 + 12.4 L2.4 31.7 | + 10.7 9.3 10.7 - 1.4 | 16.2 13.1 + 3.1
October .............................................. 66.3 62 06 L + 3.7 140.5 3700 by 3.5 9-3 10.6 - 1.3 1605 15 .l + 10[1.
November 72.0 qea - L¥GE 35.5 L0 6T 0F | <365 17.8 - 1l.3 | 19.9 12.6 + 2.3
December .......................................... 57.2 75.0 - 17.8 ?6.1 L205 = 16.L 13.0 lboh = 3." 18.1 1 ol + 2.0

Month not identified .............. 3.k -+ 34 - - - kYA . + 3. = . -

As figures are rounded, totals may not equal sum of component parts.
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TABLE 3. Trade in Outstanding Foreign Securities Between Canada and Other Countries
(Millions of dollars)

Total Transactions United States United Kingdom Other Foreign Countries
Year and Moath o

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. -

1962— Year .................................................... 356.2 l&23.9 ’67.7 331.0 390.2 —59.1 10-1 .12.2 =] 2.2 ls.l 21-5 =] 6.“.
1963~ Year ... 429,7 3eg.2 +41.5 | 394.6 351.7 +43.0 11.9 15.2 - 3.4 | 23.2 21.3 + 1.9
196‘&— Year . 51500 55[‘..5 —39.5 h?oog 506-5 —35.6 12-7 20.1 - 7-5 31.“ 27-9 + 305
1963 — January ... 27.4 28.3 - 0.9 2542 27.1 - 1.9 1.2 0.6 + Cub 1.0 0.7 + 0.3
February ..., 25.6 2441 + 1.6 23.5 21.7 + 1.8 1.6 1.3 + 0.2 0.6 1.0 ~ 0.5

March ..... 26.!& 22-“. i L-O 2&-3 20.9 + 3-“. 1.2 o.lb + 0-7 100 1-1 - o-l

April 39.7 40,0 - 0.4 36.5 3645 - 0.7 0.5 + 0.2 24 3.0 - 046

May ,,,,,, h6.2 39.2 + 7.0 LBOL 37.7 + 5.7 O.h o.h o 2.‘; 101 + 1.2

e[ (S PR, AT — 34.6 31.4 + 3.2 31.8 28.7 + 3.1 1.4 1.3 - 1.5 pRYA + 0.1
August ............... 30.9 32.3 [— 1.“. 28.9 29.0 = 0.2 0.8 105 =] 007 1.2 108 = 005
September 290‘& 35-7 - 6.2 26.9 32.5 - 5.6 003 1.9 - 105 2.3 1.3 + 1.0
OC[ObEr ............. 57.7 36.5 +21.2 51.lb 3109 +1905 2-5 109 + 006 309 207 + l.l
November 39.8 33.4 + by 37.6 29.3 + 8.3 0.3 1.7 - 1.3 1.9 245 - 0.5
December ... 28.8 37.9 - 9.1 24.8 32.4 - 7.6 1.1 2.5 ~ l.4 3.0 3.0 -
Month not identified ............... 15.0 2.7 +12.2 14.8 2.3 +12.4 - O - 0.4 0.2 - + 0.2
1964 — January ... 4L5.7 50.2 - 4S5 38.5 46.0 - 7.6 2,0 1.9 + 0.1 5.2 2.3 + 3.0
February 3&.3 BLOO 9 003 30-0 31-0 - 0.9 007 107 - 1.0 3.5 1-3 + 2.2

Mar_ch S | 42,0 41.1 + 0.9 38.2 3643 + 2.0 1.5 34 1.8 2.2 1.5 + 0.7

Apﬂl ..... ‘;8.3 62 .0 -13.7 M.B 58.5 —1‘;.2 Oo7 007 = 302 207 + 005

May . = 55,2 61,0 - 5.8 50.4 55.8 - 5.3 1.1 1.8 - 0.7 3.7 3.5 + 0.2

June ... 45.7 55.6 - 9.9 42,0 50.8 - 8.8 1.3 2.5 - 1.1 2.5 2l -

Til e ..o, ol B 38.5 Ll.6 - 3.1 35.9 37.9 - 2.0 1.1 046 + 0,5 1.5 3.2 - 1.6
August _......R - 30.8 30.7 + 0.1 27.8 27.6 + 0,2 0.9 0.9 -~ 2.1 2.1 - 0.1
September l‘9-8 h9-0 + 0.9 10»608 l‘506 + 1.2 009 008 + o.l 2-1 2.5 - 005
October 4646 4.9 L F) T ‘*38 41.0 | + 8'3 0.6 24 - 1.7 | 1.7 1.6 + 0.1
November ... 40.9 43.8 - 2.8 38, 38.9 - 0.9 0.8 2.1 - 1.3 2.0 2.7 - 0.7
December ..o 37.1 L0.6 - 3.5 34.6 37.2 - 2.5 0.8 1.4 - 0.6 1.6 2.0 - 0.4

Month not identified ... . - = > = = = = - s = S =

As figures are rounded, totals may not equal sum of component parts.
r revised
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TABLE 4. Trade in Outstanding Securities Between Canada and Other Countries
(Thousands of dollatrs)

United States United Kingdom Other Foreign Countries
Total Total s
December, 1964 Sales Purchases
Sales to Pu‘chaset Sales to Purchases Saleaito Purchases
rom from from

Grond Total, Canadion and Foreign Securities 9,262 115,603 60,763 79,696 13,797 17,808 19,702 18,099
Canadian Securities, Total 57,179 4,984 26,127 42,533 12,951 16,373 18,101 16,078

Bonds and Debentures ... 26,451 21,258 | 11,602 12,339 6,560 5,62 8,289 3,295

Common and Preference Stocks .. 30,694 53,705 14,494 30,173 6,391 10,749 9,809 12,783

Other SecUrities ... 34 21 31 21 - - 3 =
Foreign Securities, Total ....cf 37,083 40,619 34,636 37,163 aLé 1,435 1,601 2,021
United States Issues:

Bonds and Debentures ......ooiicrceciciniinns 1,330 1,904 1,330 1,904 3 = i =

Common and Preference Stocks ......ccweiccnn, 33,791 36,450 32,898 34,098 19 900 854, 1,452
United Kingdom Issues:

Bonds and Debentures ......ccmn. 47 il - 6 21 1 26 /R

Common and Preference Stocks .....ooiiieien, 687 578 L0 61 647 512 = 5
Other Foreign Countries Issues:

Bonds and Debentures ....ccoiceecrnronrnsnesenns 1,021 1,336 197 804 135 18 689 514

Common and Preference Stocks 201 336 167 286 2 L 32 L6
All Other Foreign Securities ... 6 i 4 h 2 by - -

Analysis of Bonds and Debentures

Canadian Issues:

Government of Canada — Direct ..o 13,833 8,472 2,616 2,103 6,355 5,231 4,862 1,138

Government of Canada — Guaranteed .. 5,110 3,790 3,112 3,195 158 26 1,840 569

Provingil! . ... commsessmmmro st 4,870 1,610 L, Ok 855 L3 80 783 675

Municipal .o ) 857 1,158 780 1,060 - 68 b/ 30

Railway, not guaranteed by Government -........... 23 76 15 L1 2 9 6 26

Other Corporations ..o 1,758 6,152 1,035 5,085 2 210 721 857
United States Issues:

Government 790 1,198 790 1,198 - - - -

(6 T OO 5L0 706 540 706 = = =
United Kingdom Issues:

Government ......... 16 1 - - 16 il - -

OENEE o e I e e asssssssass esaas s 31 10 = é 5 = 26 4
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TABLE 5. Trede in Cu’standing Securities Setweer Canado and Other Countries

(Millions of dollars)

United States United Kingdom Other Foreign Countries
golul P Tol:'l Suril:: +
Year, 1964 les UeNRses| Purch.- Sales to me-f‘l,::es San:ts N Seleal Pm;::‘ses SaNl:ts s Sales to | Purchases S‘T:; A
Puzch, - Purch, - = Purch. -
Grand Total, Canadian and Foreign Securities |1,277.2 (1,336.8| ~59.6 | 890.9 939.5 | -48.6 | 159.1 | 194.8 | =35.7 | 227.1| 202.5 +24.7
Canadiun SQCUfi”GS, Toful .......................................... 762.2 7&.3 -20.1 LZ0.0 h33.0 -13.0 Mb .h 1714.6 -28.2 195 .8 l?h.b +21.2
Bonds and Deben[ures SRR . 8 - | 22601 11‘»9 .0 +77.1 99.q 61-L *380’# L?-o L8-3 - 1.3 79 2 39-3 +39.9
Common and Preference Stocks . Ll 5347 | 632.1| =97.4 | 319.0 370k | ~51.5 99.4 | 12644 | =27.0 | 116.3| 135.3 -19.0
Other Securities ... 1.4 1.2| + 0.2 1.2 1.2 - - - - 0.2 - + 0.2
Foreign Securities, Total ... .| 515.0| 55L.5 =39.5 | 470.9 506.,5 | =35.6 12.7 20,1 | = 7.5 314 27.9 + 3.5
United States Issues:
Bonds and Debentures ... 29,1 3L.5| - 5.3 28.7 34,0 | = 5.3 0.3 0.1 | + 0.2 0.2 Oy - 0.2
Common and Preference Stocks ..o L4437 | LBLWA| -40.8 | 428.7 459.7 | -31.1 1.3 9.3 - 8.0 13.7 15.4 - 1.8
United Kingdom lssues:
Bonds and Debenlures ............................................. 2.2 1-6 + 0.6 0-8 o.l + 0.7 0.3 loh & 1.1 1.1 0-1 + 0.9
Common and Preference Stocks ... 9.0 76| + 1.4 2.9 3.0 | = 0.1 5.6 L2 ] + 1.4 0.5 0.3 + 0.1
Other Foreign Countries Issues:
Bonds and Debentures ... 15.3 19.0| - 3.7 Lel 6.2 - 2.1 3.8 5.0 | = 1,2 Tols 7.8 - 0.
Common and Preference Stocks .. 15.5 7.3 + 8.2 5.7 3 | ¥ 2.4 1.3 0.1} + 1.2 8.5 3.8 + L7
All Other Foreign Securities ... ... 0.2 0.1 + 0,1 - 0.l | - 0.1 - - - 0.1 - + 0.1
Analysis of Bonds and Debentures
Canadian Issues:
Government of Canada — Direct .......coeovieeinn 123-1; 81.9 +LL105 36-2 20.0 +16.3 38.9 1‘202 - 3.3 10803 19.7 "‘28.6
Government of Canada — Guaranteed ....... 31.7 12.8| +18.8 7.0 7.7 | - 0.8 3.3 1. 38 T2 O 21.4 3.8 +17.6
Provincial R = ——— 29.7 15.0| +14.7 23.0 8.5 | +1h4.5 3.5 1.1 | + 2.4 3.1 Sedy - 2.3
Municipal ..o i 10.9 5.7 + 5.1 9.6 3.6 | + 6.0 0.3 Ouls | = 0al 0.9 1.7 - 0.8
Railway, not guaranteed by Government .......... 0.9 0.9 - 0.5 Odli | + 0.1 - 0.1 | - 0.1 0.3 0.3 -
Other Corporations ... 29,6 32.7| - 3.1 23.4 21.2 | + 2.2 1.0 3.1 | - 2.1 542 8.4 - 3.2
United States Issues:
Government 13.2 18,2 -~ 5.0 1301 18.2 = 5-1 - = = = = o
Otheilial Tl L. . 15.9 16.3] - 0.3 15.5 15.8 | = 0.3 0.3 0.l | + 0.l 0.2 0.3 - 0.2
United Kingdom Issues:
Government ... 0.8 1.3 - 0.5 0.2 - | + 0.2 0.2 l.2 0 - 1.1 0.5 (V19 § + O
Other ..o, 1. 0.3 + 1.1 0.6 0.1 + 0.6 C.l 002 C 006 - + 0.5

As figures are rounded, totals may not equal sum of component parts.
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TABLE 5A. Trade in Outstanding Government of Canada Bonds (Direct and Guaranteed) between Canada and Other Countries, 1964

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 purchases = to from purchases - to from purchases - to from purchases -

millions of dollars

January ..... 9.4 L8 a2 ) 1.0 0.5 sk MOLS 4.5 3.8 + 0.7 3.8 2.9 + 0.9
February .. 5.8 8.8 < 3.0 1.6 4.7 =1 351 0.5 1.8 - 1.3 8% 7 29 3 + 1.4
March ....... 5.6 B + 2.6 2,6 T - 0.7 0.7 - 2.3 11 = )
Apsiilt o, .. g 12.4 8.4 + 4.1 2.8 1.8 i R (0) 3.43 5.4 - 2.1 6.3 i 8L 4 592
ME gty ¥ A 14.8 6.4 + 8.4 5.9 F. s + 4.8 2.8 3.1 - 0.3 6.2 2,92 + 3.9
Junews. . ... . 19.5 18.2 + 1.2 3.2 4.5 <Ny 1% 3 8.6 11.6 - 3.0 To 01, 2.R + 5.5
July ..cve.. 144 6.4 + 8.0 5.6 0.5 G S5l Biddl 3.8 - 0.7 .l 248 + 3.6
August ...... 10.5 2.6 + 7.9 21! 0.6 + 1.5 2.4 1.5 + 0.9 5.9 0.5 & Bad
September .. 16.5 4.5 + 12.0 8.6 1.6 + 7.0 1.3 1.3 - 6.6 1. 57 + 4.9
October .... 11.3 6.5 + 4.9 3.1 3.4 - 0.2 1.5 1.3 + 0.2 6.8 1.8 + 4.9
November .... 14.0 10.3 s 3%V 1.0 20 5) - 1.5 5.0 3.9 + 1.0 8.0 3.8 + 4.2
December ,.... 18.9 12.3 + 6.7 5.7 5a3 + 0.4 655 548 + 1.3 6.7 Lol + 5.0
Month not

identified 1.9 - + 1.9 - - = 1.9 - + 1.9 S = =

Totais s, .8 155.0 94,7 + 60.3 43,2 27.7 + 15.5 42.2 43.5 - 1.4 69.7 23.5 + 46.2

TABLE 5B. Trade in Outstanding Canadian Bonds and Debentures(l) between Canada and Other Countries, 1964
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 purchases - to from purchases - to from  purchases = to from purchases -
millions of dollars

January ..... 12.7 10.6 + 2.2 3.3 1.6 + 1.7 4.9 4.5 + 0.3 4.6 4.4 + 0.1
February .... 8.2 13.7 - 5.5 2.9 . 5 - 4.7 0.6 2.2 - 1.6 4.7 4,0 + 0.7
March ....... 14.0 9.6 + 4.4 9.5 5.4 + 4.1 1.4 1.4 - 0.1 3nl 2.7 + 0.4
APl . oiv e 5.3 15.3 - 0.1 4.8 612 - 1.4 3, 5.6 - 2.1 7.0 3.6 + 3.5
May .. 4R - 21.9 10.5 + 11.4 12.0 3.1 + 8.8 3.0 3.6 - 0.6 6.9 3% 7 + 3.2
June ..... 0 25.3 22.1 + 3.2 8.3 7 ) + 1.1 8.8 11.8 - 3.1 8.2 3.0 + 5.1
July ..... N 9.8 + 11.9 10.8 2.4 + 8.5 4.3 4,2 + 0.1 6.5 3.2 + 3.3
Augusitl ., aon 12.5 543 + 7.3 3.4 2.1 + 1.3 2.7 1.9 + 0.8 6.4 1.3 + 5.1
September ... 23.9 6.6 + 17.3 158 3! 2.5 + 12.8 093 1.6 - 0.3 732 2.5 + 4.7
October .,..., 20,6 9.7 + 10.9 11.4 5.2 + 6.1 1.6 .06 - 7.6 2.8 + 4.8
November .... 21.6 15.8 + 5.8 7y 6.9 + 0.8 5.1 4.1 + 1.0 8.9 4.8 + 4.1
December .,.. 26.5 21.8 + 5.2 11.6 12,4 - 0.7 6.6 5.6 + 0.9 8.3 3.3 + 5.0
Month not

identified 3.4 - + 3.4 - - - 3.4 - + 3.4 - - -

Tomalll .., oo 225 150.2 + 77.4 101.1 62.6 + 38.5 47.0 48.3 - 1.2 79.4 39.3 + 40.1

(1) Includes also minor amounts of "Other' Caradian sccurities.
#ote: A8 Figures are vounded, totais may act equal awm of component parts.
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TABLE 5C. Trade in Outstanding Canadian Common and Preference Stocks between Canada and Uther Countries, 1964

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 purchases = to from  purchases - to from purchases - to from purchases -

millions of dollars

-Ez-

January ..... 39.6 70.1 - 30.6 24, 2 41.6 - 20.5 8.2 16.3 = B 10.2 122 - 1.9
February .... 34.1 40.4 - 6.3 157748 23.9 - 6.0 750 8.5 STl 2 =) (0] 8.1 0.9
MaEchr .. 0. ... 33.4 40.9 = 5 18.9 23.0 - 4.2 6.3 7.8 - 1.5 8.2 10.0 - 1.8
ARG oo sxokols 56.2 71.0 - 14.8 31,7 43,6 - 11.8 10.7 13.6 =% S350 13.8 158n8 -
MaY, . o e T 5904 50.5 + 8.9 39.7 31.6 =+ g 9.4 8.9 Q5 10.3 10.0 + 0.3
June ........ 48,5 50.9 - 2.4 32.9 29.0 g 1889 6.4 9% 5 s igpl 9,2 12.4 - 3.2
Judly ST . 58.8 51.9 6.9 38.0 26.4 + 11.6 11.8 13.4 - 1.6 9.0 12.0 = =310
August ,..... 33.9 40.7 - 6.7 20.1 26.5 ~ 6.4 5.9 5.8 + ORI %D 8.3 - 0.4
September ... 44.1 48.9 - 4.9 27 29,2 =¥ ¥l 8.0 9.1 =1 9.0 10.6 - 1.6
October ..... 45.7 53.0 e 0 ) 29.1 31.7 - 2.6 7.6 8.9 - 1.3 8.9 122 ] ~ 3.4
November .... 50.3 60.2 - 9.9 27.8 2II() ~rlih), 8 11.4 13,7 - 2.3 11.1 192859 - 1.8
December .,,, 30.7 53.7 - 23.0 14.5 30.2 - 15.7 6.4 10.8 -~ 4.4 9.8 12.8 - 3.0
Month not

identified - - - - - - - - - - - -

Tetal .55 534.7 632.1 - 97.4 319.0 370.4 - 51.5 99.4 126.4 - 27.0 116.3 T35m3 - 19.0

TABLE 5D. Trade in Outstanding United States Common and Preference Stocks between Canada and Other Countries, 1964
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 purchases - to from purchases = to from purchases = to from purchases =
millions of dollars

January ..... 35.3 44.2 - 8.9 34.0 41.4 - 7.4 0.2 18.%2 -1.0 Ts 1 1.6 - 0.5
February ,... 27.1 27.4 - 0.3 25.9 25.8 + 0.1 - 0.9 - 0.8 1.1 0.7 + 0.4
Mae il ... ... 85,6 36.3 - 0.7 34.3 33.5 + 0.7 - %2 - 2.1 1.3 0.6 + 0.7
Aprdilay....... 416 55.6 - 13.9 40.1 5) 310 5] - 13.2 0.1 0.3 -0.2 1.5 2.0 - 0.5
MAVYi oo .. 49.8 54.3 - 4.5 48.5 SALN7 - 3.2 - 0.9 - 0.9 1.3 1%, 7 - 0.4
June ..... . "80 (9 51.3 - 11.4 38.8 49.3 - 10.5 0.2 Lo - 0.8 0.9 1.0 - 0.1
AR T e . 33.5 36.6 - 3.1 32.9 35 3 - 2.4 - 0.2 - 0.2 0.6 L4l 0.5
IATgasTt . by S50 25 N 26.9 - 1.2 203" 37/ 26.0 - 2.3 0.4 (0) 5D HAONS) 1.5 0.8 0.8
September ... 43.4 40.9 + 2.5 41.9 39.8 + 2.6 - (0} Pt - 0.1 =5 1.5 -
October ..... 41.6 37.6 + 4.0 40.6 36.5 + 4,1 0.1 %2 - 0.1 0.9 0.9 - 0.1
November .... 36.3 36.9 - 0.6 35.2 33.6 + 1.6 QL N2 - 1.1 1.0 2.0 - 1.1
December .... 33.8 36.5 Ny 32.9 34.1 - 1.2 - 0.9 - 0.9 0.9 lp,5 - 0.6
Month not

identified - - - - - - = = = = = =

Rotadie . ... 443.7 484 .4 - 40.8 428.7 459. 7 =i i L8 9.3 - 8.0 185 7 15.4 - 1.8

Note: As figures are rounded, totals may not equal sum of component parts,



TABLE 6A, Trade in Outstanding Canadian and Foreign Securities between Canada and Other Countries, 1933-64

Total transactions United States United Kingdom Other countries
Year
Sales Purchases Net sales + Sales Purchases Net sales + Sales Purchases Net sales + Sales Purchases Net sales +
to from purchases - to from purchases - to from purchases - to from purchases -
millions of dollars
1988ty v 289 238 HENEST 206 203 3 8 81 28 5 5] 2 7A - 5
19341", ...z 1l 3ili2 + 9 216 284 - 68 102 24 + 78 3 4 - 1
1935, 1w 302 251 S IS 268 201 ST 67 31 44 =113 3 6 - 3
11936) . : .. 423 415 + 8 338 347 - 9 72 60 a2 13 8 4+ 5
198/ ) srere 507 512 - 5 376 413 - 37 106 86 + 20 25 13 & 12
1988 15, .. 369 340 + 29 283 261 + 22 52 64 - 12 34 15 + 19
1989 . . 311 239 /s 248 191 =t D/ 34 37 - 5 31 19 + 20
1940 .... 124 95 + 29 114 83 +. 3l 7 10 - 3 3 2 + 1
1941 .... 108 75 + 33 104 68 + 36 2 5 - 3 2 2 -
1942 .... 167 61 + 106 165 56 + 109 - 4 - 4 2 1 + 1
1943 ... 268 96 + 172 264 83 + 181 - 11 - 11 4 2 + 2
1944 ... 213 116 + 97 206 93 + 113 1 20 - 19 6 3 + 3
1945 .... 386 195 + 191 380 158 + 222 - B8 - 33 6 4 + 2
1946 .... 416 281 + 135 405 235 +, 170 4 39 - 35 7 7 -
194%8.. . . 194 212, - 18 182 193 = il 4 13 - 9 8 6 + 2
1948 .... 218 236 - 18 208 225 - 17 5 7 - 2 5 4 + 1
1949 .... 233 225 + 8 225 206 + 19 4 16 - 12 4 3 + 1
L1950 .... 562 325 + 237 543 289 + 254 ) 28 - 23 14 8 + 6
1951 .... 585 575 P10 532 542 - 10 9 18 ) 44 15 + 29
1952 .... 510 592 - 82 448 543 - 95 25 25 E 37 24 + 13
1953k.... 501 510 - 9 385 445 - 60 55 25 + 30 61 40 + 21
1954 3. . 809 739 + 70 619 613 + 6 77 54 + 23 113 72 + 41
L955= S8 M LA159 1,161 - 2 943 979 - 36 91 74 + 17 125 108 + 17
1956, i gt 1,819 1,100 + 219 992 948 + 44 154 67 + 87 173 85 + 88
1957 .. 30, alz030 974 + 116 735 780 - 45 195 106 + 89 160 88 + 72
958 .3 X... 871 770 + 101 643 572 = 7 110 101 + 9 118 97 + 21
1959 . ..o P34 965 + 169 800 740 + 60 134 125! + 13 200 104 + 96
1960 .... 944 909 +- 835 655 603 + 52 103 135 - 32 186 178 + 15
1961 .... 1,710 1,615 £ 195 1,395 1,192 + 203 130 213 - 83 185 210 - 25
1962 .... 1,749 1,869 ~ 120 1,469 1,456 IS 141 208 - 67 139 205 - 66
1963 .... 15085 1513 - 88 754 774 =5 20 158 220 - 62 173 179 - 6
1964 .... 1,277 1,387 - 60 891 940 - 49 159 194 - 35 227 203 + 24

Figures prior to 1952 exclude varying amounts of transactions which took place through channels not covered by regular monthly
reports, and prior to 1949 include sales to non-residents of new domestic issues floated in Canada, and purchases from non-residents
of new issues floated abroad. Some transactions in short-term securities are included prior to 1955.
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TABLE 6B. Analysis &f Trada ir Ouestmnding Canadian Securiciss osivwsan Capmdm and Other Countried
by Groups of Securities, 1954-64

1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964
millions of dollars
Bonds and debentures, etc.:
Government of Canada:
Salllelias .. N 090 0oL o o 126 86 141 il2 109 188 162 409 568 152 123
Burgliasie’s =85 . o siiad oo o ¢ o 153 155 127 78 88 83 128 357 514 124 82
INSIGRE™ S Ll . . S BN encacks ¥ - 27 - 69 + 14 = 6 + 21 + 105 + 34 + 52 + 54 + 28 + 41
Dominion guaranteed:
Shailles]t S e el . RN e 11 6 7 3 13 19 36 42 34 29 )L
Purchases .....c.00v.. 42 28 15 11 14 6 22 19 38 14 12
NI . Nl - 31 - 22 - 8 - 8 - il Er L) + 14 + 23 - 4 + 15 oy LG
Provincial:
SEMESI . ore o Ml e o - ohele 13 20 20 14 14 13 16 29 36 18 30
Bulchaseis] % . o dul o « olele afielalege ol 42 79 31 29 32 18 23 39 27 17 IS
NelE as. . som o vy e ohone oK = $29 - 59 == sl S ) - 18 - 5 S/ - 10 + 9 £ 4+ S
Municipal:
SBlles) oyata 3R T DEEEEEEREE : 8 9 7 7 5 7 12 20 17 6 11
Purchases .....ce0v00n 5 15 E) 8 6 5 8 17 // 5 6
hEE" S5 a0000 I - 5008 oo b e + 3 - 6 i 2 - 1 = 1 1 2 + 4 + 3 + 10 + 1 o5
Railway, other:
SANlelSI s iersioke ool o - o ogeislils 7 5 ) 3 3 4 1] 1 1 s 1
Purchases ......cceavevvcoss 5 5 3 7 6 6 5 4 3 <) 1
/2 E FB0 o ¢ oo 0 CRI0 00 b ol BB O 0 * 2 12 = - - 4 - 3 - 2 - 4 - 3 - 2 - 2 -
Other corporations:(1l)
Sajlllesyr e, o T - X - 50 57 73 88 57 29 37 50 s 33 31
PUT/CHASES, s iorere « & spo onn ava oje = o 1o 34 66 59 99 55 51 75 54 47 37 34
W2 000 onno o DRIO OP SR S, + 16 - 9 + 14 - 11 + a2 - 22 - 38 - 4 - 3 - 4 = 3
Total bonds, debentures, etc.:
R IL2 (el o TG S Ot Ll SIS I 215 183 251 187 201 260 264 551 700 239 227
Funchasesy oy, . 0L dc 281 348 240 232 201 169 261 490 636 200 150
Nelttte W 510 <1516 sxe oI < S B - 66 - 165 + 11 - 45 - % 9 + 3 + 61 + 64 + 39 TN
Common and preference stocks:
SEVIEENE | ol o 0o Blo o act kR 419 713 816 693 467 589 405 32 693 416 535
BunchasesM et . L5 .« e % 290 575 628 556 379 479 354 693 809 585 632
INCTS.N. s L k¥ keko + 129 + 138 + 188 + 137 + 88 + 110 gt D! b = 2F) - 116 - 169 =9

(1) Figures include "Other" Canadian securities,
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TABLE 6C. Trade in Outstanding Canadian Securities between Canada and Other Countries, 1954-64

"'9Z'

Total Canadian securities Bonds Stocks Other securities
Year Net sales + s Net sales + Net sales + . Net sales +
Sales Purchases purchases - ales Purchases purchases - Sales Purchases purchases - ales Purchases purchases -
millions of dollars
1954 ...% 634 571 + 63 205 271 - 66 419 290 + 129 10 10 -
1955 | 5 896 923 - 27 165 335 - 170 713 575 +0188 18 153 +5
19568, b W06y 868 < L)) 227 222 L 816 628 + 188 24 18 + 6
195744 % 880 788 + 92 170 219 - 49 693 556 + 137 17 3 + 4
LS8N 669 581 + 88 201 201 - 467 379 + 88 1 1 -
1959 N 849 648 + 201 258 167 + 91 589 479 + 110 2 2 -
1960 .... 669 615 + 54 262 260 + 2 405 354 + Bl 2 i +1
LO6Yss. - ¢+ ' 18,288 1,183 + 100 548 487 + 61 732 693 + 39 3 5 =
1962 .... 1,393 1,445 - 52 695 634 + 61 693 809 - 116 S 2 +
(L2)(S2 doSie 655 785 - 130 237 198 w8l 416 585 - 169 2 2 -
1964 .... 762 782 - 20 226 149 + 77 535 632 = | 97 1 1 -
TABLE 6D. Trade in Outstanding Foreign Securities between Canada and Other Countries, 1954-64
Total foreign securities United States bonds United States stocks Other foreign securities
Year
Net 1 + Net 1 + Net 1 + Net 1 +
Sales Purchases ptexrctsn:sz: ~ Sales Purchases pzrctsx:s:: - Sales Purchases pirc:‘:szz " Sales Purchases pircts;:sz:, N
millions of dollars
1954 .... 175 168 + 7 14 9 + 5 154 148 + 6 7 11 - 4
1955 s 263 238 + 25 14 13 + 1 222 196 + 26 27 29 - 2
1956 .... 252 232 + 20 15 12 + 3 211 203 + 8 26 17 + 9
1957%%. " 210 186 + 24 28 54 - 26 164 117 + 47 18 15 + 3
19518 . .. 202 189 +2413 36 30 + 6 158 148 + 10 8 11 =] 8
W950] | e 285 317 - 32 27 36 =19 240 264 - 24 18 17 Bl
1960 .... 275 294 - 19 36 44 - 8 223 226 - 3 16 24 = 48
1961 .... 427 432 - 5 39 29 + 10 365 371 - 6 23 32 =N
1962 yiten-g 356 424 - 68 49 48 + 1 276 335 - 55 22 38 - 14
1963 .... 430 388 + 42 53 30 + 23 351 330 + 21 26 28 2
1964 . ... 515 555 - 40 29 34 s} 444 485 - 41 42 36 6




TABLE 7.

Domestic Government Bonds

(Last Wednesday of month)

Stock Prices

Exchange Rate

Canada

United States

3(;4;::’1: Um;l;‘;l‘ ax:etes Unlt;; K::;Kdom (Dominion Bureau of Statistics) Po?r":%n;ﬂn l::lite Un(i’rel‘::(.a(es
4 | el January 15, 1975-78 Juné 13, 1978-83 August 18, 1965-75 Investors® Price I Stock Tndes of St

Index oxx;n?:ue Industrials, (ncon average
Price Yield Price Yield Price Yield e sl Mo b in cents)

1956 = 100 1941-1943= 10

19 59— March .................................... 86025 1‘088 89019 3.95 75 oltl& 5025 111.2 93 oo 56 015 96.98
June ........................... 816013 5-08 8’7031 Aoog 76-06 5-21 112.0 87.2 57-"6 95.88
September 78.88 5.61 86 .88 4L.12 Th94 5.37 105.9 8l.4 57.05 95.16
December 79.13 5.60 83.19 | 4.4l 75.63 5.19 110.4 82.4 59.06 95.12
1960~ March ... 82.13 5.32 87.00 4.13 74.38 5.48 100.3 78.1 55.02 95.09
June 84.63 5.08 91.13 3.83 70.50 5.98 104.7 70.5 57.26 98.23
September ... 87.38 L.84 92.25 3.76 71.19 594 106.0 76.1 54L.81 97.25
December ..o 8l.63 5.4l 91.69 3.80 70.31 6.10 109.4 79.3 56.80 98.24
1961— March 84.13 5.18 91.81 3.80 70.91 6.06 124.8 82.8 64.12 58.73
June 86.13 4L.99 89.50 3.97 69.09 6.35 133.6 90.3 65.62 100.55
September ... 86.00 5.02 88.81 4.03 67.66 6.60 140.1 96.9 67.26 103.08
December ... 86.69 4496 87.88 Lell T70.34 6.27 142.0 103.1 TL.74 104 .27
1962— March .o 87.81 4,.86 89.50 3.99 70.91 6.24 14l.4 100.4 70.29 104.94
June ... a,.38 523 90,56 3.91 71.28 6.23 117.6 98.1 55.63 108.79
September 83.13 5.38 90.63 3.91 8l.34 4.98 119.6 92.3 58.00 107.68
December 86019 5007 91.63 3 u& BO.LI 5.13 126.9 88.6 62 061; 107.60
1963— March ... 86.31 5.07 91,19 3.88 78.94 5.35 132.3 92.9 65.67 107.80
June . 88.06 491 89.31 3.99 81.88 5.01 139.9 90.8 70.11 107.82
September 5.08 90,00 3.99 83.66 4L.82 138.0 91.8 72.85 107.98
Decembel‘ 5-16 87-63 1‘-19 80-25 5.30 139.8 86.5 71‘017 107-93
1964~ January 5.19 87.81 4.17 80.63 5.26 145.8 90.3 76 .45 108,02
February 5420 88,06 Lel5 79.16 5.7 14544 92.2 77.39 108.00
March ... 5425 86.94 L .25 T9ebidy 545 147.1 96.4 78.80 108.05
ARBI ..o B 5.26 87.19 4423 78.72 5.56 15444 97.9 79.94 108,09
May 5021 87.88 Lole 78-66 5-59 lbo.l 99-0 80072 108109
June ...................................... 5020 88.81 1‘-10 78.06 5069 160.5 9601; 80-21. 108.09
17 e ————— 5.20 88.56 4L.13 77.50 5.78 164.8 99.3 83.22 108.13
AUgUSt i 5.24 88.44 Lell 77.78 5476 164.7 101.0 82.00 107.87
September 5.21 88.19 L.16 7756 5.81 166.8 104.2 83.40 107.61
October 5.15 88.3¢2 Le15 77.16 5489 170.8 110.5 8L.85 107.53
November 5.13 88.19 4.17 75.28 6.17 173.6 113.4 85.44 107.39
December 5.06 88.31 L.16 73.63 647 169.4 112.6 83.96 107.46
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