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SALES MID PURCHASES OF SECURITIES BEN CPIADA AND OTHER coUNTRIES 

JanuaIy, 1941. 

Sales of securities to other countries in January exceeded purchases by 02.8 
million, While the volume of transactions was about the same as in immediately pre-
ceding months this balance was more than twice that in December. As these sales were 
fairly evenly divided between Canadian and United States securities net sales of Canadian 
securities were larger than for a number of months. In contrast with preceding months 
some of the balance of sales was in the trade with the United Kingdom. 

In the trade with the United States the most marked change was the increased 
sale of Dominion bonds. Net  sales of these amounted to $0.7 million. Dominion guaran-
tees, M=icipals and corporation issues were also sold on balance while there were small 
repurchases of provincials and unguaranteed railway issues. Trading in Canadian stocks, 
while lighter than in December, produced a small balance of sales. Net  sales of United 
States stocks continued to be substantial. 

Trading with the United Kingdom resulted in a balance of sales in contrast to 
preceding months when there were repurchases on balance. Provincial and Dominion guar-
anteed bonds were sold on balance while Dominions, municipals and corporation bonds and 
stocks were repurchased on balance. It should be noted that these statistics do not 
include official repatriations and sales under the vesting order. 

The official buying and sell1n rates for foreign exchange remained at the 
levels fixed in September 1939. While the prices of the representative United Kingdom 
and Dominion of Canada bonds increased slightly the price of the United States issue 
was lower. It will be noted that the Index numbers of Canadian stocks shown in Table 6 
are on the new base 1935-1939 = 100, The Investors Index increased a point while the 
two indexes of mining stock prices declined slightly. The United States index remained 
at about the same level. 

The international trade in securities shown by statistics in this bulletin was 
carried on through the medium of the investment dealers, stock exchanges, banks, Canadian 
branches of United States houses and other agencies in Canada. It should be noted that 
certain types of intenational security transactions are not included in these statistics. 
The most important groups of security transactions not included are sales of new issues 
of Canadian securities to syndicate members resident outside of Canada and the redemption 
of called or matured Canadian bonds owned abroad and official repatriation operations. 
For a period of years retirements of Canadian bonds owned outside of Canada have exceeded 
flotations of new issues abroad by substantial amounts, Statistics on these capital 
movements are shown in the annual reports on the Canadian Balance of International Pay-
ments. 

Price: 	11.00 per year, 
Single copies 10 cents. 
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I • 'on4h - 	Sales to United States Purchases from United States 
1939 1940 1941 1939 1940 1941 

December... 12,448,092 8,012,352 8,588,479 6,577,617 
Total, 12 
Months..... 247,934 1 611 113 0 848,794 190,495,607 83,465,221 
January... 34 1 190,088 14,509,985 8 L fl 	,G 19,035,693 9,278,902 5,942,699 

Month 
Sales to United Kingdom - Purchases frorntlnited Kingdom 

1939 1940 1941 1939 1940 1941 - 
December... 83709 12,431 863,222 417563 
Total, 12 
Months 32,277 0 218 7 1 032 1 508 37,820,173 9,597 1 030 
January,.. 6,194,731 843 2347 801,634 3,845,667 867 7 435 388,014 

III 

1Vbnth 
- Sales 
1939 

to Other Countries 

1940 	1941 

Purchases 
1939 

from Other Countries 

1940 	1941 - 
December... 286 2 104 80,120 158 1 039 52,328 
Total, 12 

Months..... 30 3 832,416 3,046 1 247 10,570 1 028 2,051 2 894 
January*... 3,115,006 440 1 238 	222 9 293 1 0351 1 779 212911 	140754 

Iv 

Sales to All Countries 	Purchases 1. "..'l1_Countries 
Month 	

1939 	1940 	1941 	1939 	1940 	1941 

December... 
	13,566 2 905 	8 2 104,903 

	
9 0 609,740 	7,047,508 

Total, 12 
Months. .. . 	 311,044,245 123,927,549 	238 1 885,808 95 1 114145 
Januar?... 

	43,499,825 15,793,570 9,114,726 24,233,139 10,359,248 	6,271 1 467 

* Subject to revision. 





SALES AND PURCHASES OF SECURITIES BETWEEN CANADA AND OTHER COUNTRIES 
Table LA. 	 (In millions of dollars to nearest hundred thousand) 

Total Transactions United States United Kingdom - 	Other Countries - 

Year and Net Net Net Net 

Month Sales Purchases Sales + Sales Purchases Sales + Sales Purchases Sales + Sales Purchases Sales + 
Purch, - to from Purch. - to from Purch. - to - from Purch. - 

1939 TOTAL ............... 311:0 238.9 + 72:1 247.9 190.5 + 57,4 323 37:8 - 5.5 30.8 10.6 + 20 0 2 
January............... 43.5 24.2 + 193 34:2 19.0 + 15:2 6.2 38 + 2.4 31 1.4 + 1:7 
February.............. 28.0 18:8 + 9:2 20.2 14:2 + 	6.0 4.9 3:8 + 1.1 2.9 08 + 2.1 
March ................... 42.9 26.4 + 16.5 329 19:3 + 13.6 403 5.0 - 0.7 5.? 2.1 + 3.6 
April ..................; 26.7 21.6 + 5.1 18.1 17.7 4- 	0.4 3 43 30 + 0.3 5.3 0.9 + 4.4 
May..................... 29.6 18.8 + 10.8 23;6 14.3 + 	9,3 28 35 - 0.7 3 0 2 1.0 + 2:2 
June 	...... 26.0 27.8 - 1.8 20.7 21:6 - 	0.9 2.8 562 - 2.4 2.5 1.0 + 1.5 

23.7 205 + 3:2 18.7 14.5 + 	42 2:3 5.1 -  2.8 2:7 0.9 + 1.8 
August 	................ 21.2 19.7 + 1.5 16 0 4 14.9 + 	1.5 1.8 4.0 - 2.2 3 0 0 0.8 + 2.2 
September............. 28.5 33.5 - 5.0 26:7 31.7 - 	50 0.5 09 - 0.4 1.3 O.9 + 0.4 
October 	.............. 10.5 7.1 + 34 9,3 5.8 + 	3;5 0.8 i;o -0.2 0.4 03 + o;i 
Novemnber 	........; 16.8 10.9 + 5:9 14.7 8:9 + 	5:8 1..? 1.7 0:4, O3 + o.i 
December ............... . 13.6 9.6 + 4.0 12.5 6 + 	3.9 0.8 0.8 -- 0.3 0.2 + 0:1 

1940 TOTAL .............. 123.9 95:1 + 28.8 113.8 83:4 + 30.4 7.0 9.6 - 2.6 31 2.1 + 1.0 
January 	............ . 158 10.4 + 5.4 14,5 9.3 + 	5.3 0.8 0,9 - 0.4 0.2 + 0:2 
February......., 13.6 10.0 + 3.6 11.8 8.4 + 	3,4 1.4 1.3 + 0.1 0.4 0.2 + 01 
March 	.............. 14.9 11.3 + 3.6 12.5 9:2 + 	33 1.6 1.5 + 0.1 0,8 0.5 + 0;3 
April...........: 15.6 12.0 + 3,6 13.5 9.8 + 	3.6 1.7 2:0 -03 0.4 0.3 + o:i 
May 	............. 18.3 16.0 + 2.3 17 0 1 14.4 + 	2,7 0.8 1.3 - 0.5 0.4 0.3 + 0.1 
June 	............. .... 9.0 6.4 + 206 8 05 5.7 + 	2.8 0,4 0,6 - 082 0,1 0,1 - 

July................ 44 3.1 + 1.3 4. 2 2:8 + 	1.4 001 0.2 -o:i 0.1 0.1 - 

August 	............. 3.8 3.,4 + 0.4 3,7 2 .9 + 	0.8 0.1 005 - 0.4 (1) (1) -- 
September............... 6.1 4.1 + 20 6,0 30'9 + 	2.1 Ci) 0,2 - 0.2 0.1 (i) + 0,1 
October..... ............ 5:3 4.8 + 0,5 5.2 4:6 + 	0:6 (i) o:i - o.i s.]. 0.1 - 

November ................. .- 9 00 6:6 + 2;4 8.8 5.8 + 	3:0 (1) 0:6 - 0.6 0;2 0.2 - 

December............... 8,1 710 + 1.1 8.0 6.6 + 	1.4 (1) 0.4 - 0.4 0.1 0.1 - 

1941 	 - 	 - 	 - 	- 
January................. 	9.1 	6.3 	+ 2.8 	8.1 	5,7 	+ 2.4 	0.8 	0.4 	+ 0.4 	0.2 	0.2 	- 

(1) Less than 0.05. 
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ADALYSIS OF TRADE fl SECURITIES BETh' 	CARDA AND OThER COUNTRIES 
Table 2. 	 January. 1941. 

Total Total - 	 United States United Kingdom Other Countries  

Sales Purehases Sales Purchases Sales Purchases Sales Purchases 
to from to from to from 

Bonds and Debentures, Total.;. ...... 5 1 796 3,535 3 2 982 2 400 4,799,129 3,611 7 964 796,366 277,450 201 1 040 92,986 
Canadian new issues ....... 1,. 98 0 240 - - - - - 98,240 - 

Canadian outstanding issues -- 
Dominion ....... . ........... 	, . . 1,107,092 499 1 038 1 1 106,892 393 1 702 93,332 200 12,004 
Provincial......... . ........... 656,169 439,495 208,219 429,541 447,491 9,954 459 - 

14micipal ......... ........ ... 228,042 266,973 228 2 042 173,909 92,139 - 925 
Guaranteed by the DOmiñiôñ....... 941,371 561,555 617,010 555,867 324,361 5,688 - 

Railway, 	Other.................. 175 0 930 277 2 054 152,112 253,864 21,596 23,190 2,222 - 

Other Corporations......... 703,786 418 1 577 603,867 285 2 373 - 53,147 99,919 80,057 
United States new issues -- 	- 

Government .....................# - - - - - - - - 

Other............................ - 14,507 - 14,507 - - - - 

United State 	outstañding' issUes 
429,130 112 0 182 429,130 112,182 - - - - 

Other ......................... .... 434,158 225,264 431 1 574 225,264 2,584 - - - 

United Kingdomnew issues -- 
Government.... ..................-; - - - - - - - - 

Other.........................  - 496 - 496 - - - - 

United Kingdom oUtstanding issués. 
Goverent,.................. 1 2 977 15,700 1 11 643 15,700 334 - - - 

Other .................... ...... 316,215 314,130 316,215 314,130 - - - - 

Other Countries new issues......... - - - - - - - - 

Other Countries outstanding issues. 339,564 305 0 505 339,564 305 2 505 - - - - 

Unspecified Bonds and Debentures... 364,861 531 1 924 364,861 531 1 924 - - - - 

Common and Preferéñce Stocks. 	- 
Canadian............. 1544,882 1,465 2 418 1 1 518,404 1,307,467 5,225 110 1 564 21,253 49 1387 
United States..;................, 1 0 661,388 762 2 863 1 2 661 2388 762 2 482 - - - 381 
United K1ngdom...........;.....; 43 - - - 43 - - - 

OtherCountries ....... .,......... 26,959 2 1342 26,959 2,342 - - 

Short-Term Securities (one year or less) - - - - - 

Other Securitiés-- 
Canadjan ......... .. ... ...... 84,764 58,444 84,764 58 3 444 - - 

United States ..... ;........... ; 155 - 155 - - - - - 

UnitedKingdom .......  .......... ... - - - - - - - 

OtherCountries ..............•... - 

GRA1TD TOTAL............... 9,114,726 6,271,467 8,090,799 5742,699 801634 388,014 	- - 222,293 140754 
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SALES AND PURCHASES OF SECURITIES BEN'T CANADA iD) OTSER COUNTRIES, BY NATIONALITY 
AND CLASS OF SECURITY, TANUARY, 1941. Table 3. 	 (Suary Table.) 

TotalTotal ____ United States United -_______________________________________________________________________ Kingdom Other Countries 

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

Canadian Securities, 5 $ 40,276 3,986 3 554 4,519,310 3,458 1 167 798 1 673 	388,014 	222 9 293 140,373 
Bonds and Debentures 3,910 2 630 2 1 462 1 692 2016 1 142 2,092,256 793 1 448 	277 1 450 	201,040 92,986 
Common and Preference Stocks 1 $ 44,882 1 2 465,418 1,518,404 1 2 307,467 5,225 	110,564 	21 1 253 47,387 
Other Securities 	............... 84,764 58,444 84,764 58,444 - 	 - 	 - - 

United States Securities, Total 2 9 524,831 1 9 114,816 2 $ 22,247 1,114,435 2 9 584 	- 	- 381 
Bonds and Debentures ............ 863,288 351 1 953 860,704 351,953 2 1 584 	- 	- - 
Common and Preference Stocks...; 1,661,388 762 3 863 1 1 661 9 388 762,482 - 	 - 	 - 381 
Other Securities ...............• 155 - 155 - - 	 - 	 - - 

United Kin€dom Securities, TOtal.. 318 0 235 330 $ 26 319 1 858 330 0 326 379 	- 	- - 
Bonds and Debentures,............ 318,192 330 $ 26 317,858 330,326 334 	- 	- 
Coninon and Preference Stocks.... 43 - - - 4 	- - 
OtherSecurjtjes...,......... 1 .. - - - - - - 

Other Countries Securities, Total. 366 1 523 307 2 847 366 9 523 307 2 847 - 	 - 
Bonds and Debentures ... .... 0.0.0 339 9 564 305,505 339,564 305 2 505 - - 
Conmion and Prefei'énce Stocks..;.. 26,959 2,342 26059 2 1 342 - 	 - - 
Other Securities. ............... - - 	 - 	 - - 

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

Unspecified Bonds and Debentures.. 364,861 531,924 364,861 531 1 924 - 	 - 	 - - 

GRADD TOTAL.................. 	9,114,726 	6,271,467 	8,090,799 	5,742,699 	801,634 	388,014 	222 0 293 	1409754 
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MONTEiY AVERAGE OF DAILY QTJOTATIONS AiD PRENTJMS 
OR DISCOUNTS FOR 	oiic Fn DS AND S=ING 

Table 4, 	 Montreal, 1939-41. 

1939 
	

1940 
	

1941 

Month 	New York - Premium + 	New York Premium + New York 	Premium + 
Funds at Discount - Funds at Discount - Funds at 	Discount - 
Montreal 	Montreal 	Montreal 

ranuary.,., 10079 + 0.79 1.1050 + 10.50 
February... 1.OD4 + 0.49 1.1050 + 10.50 
March...... 1.0041 + 0.41 1.1050 + 10,50 
April...... 1.0050 + 0.50 1.1050 + 10.50 
May......., 1.0036 + 0.36 1.1050 + 1050 
June....... 1.0021 + 0.21 1.1050 + io.so 
iuly....... 1.0015 + 0,15 1.1050 + 10.50 
August..... 1.0047 + 0.47 1.1050 + 10.50 
September.. 1.0948 + 9.48 1.1050 + 10.50 
October.... 1.1050 +10.50 1.1050 + 10.50 
November,.. 1.1050 +10.50 1.1050 + 10:150 
December... 1.1050 +10.50 1.1050 + 10.50 

Year...,. 1.0365 + 3.65 1.1050 + 10.50 

1.1050 	+ 10.0 

1939 
	

1940 
	

1941 

Month 	Sterling Premium + 	Sterling Premium + 	Sterljn€ Premium + 
at 	Discount - 	at 	Discount - 	at 	Discount - 

Montreal 	% 	Montreal 	Montreal 

Tanuary... 4.7060 - 3;30 4.4500 - 8,56 
February,. 4.7086 - 325 4.4500 - 8.56 
March...,. 4.7044 - 3.33 4 04500 - 8 0 56 
April...,. 4.7038 - 3.35 4.4500 - 8 0 56 
May....... 4.6981 - 3.46 4.4500 - 8.56 
Tune...... 46923 - 3.58 4.4500 - 8 056 

4.6885 - 3.66 4,4500 - 8.56 
Auust...., 4.6327 - 4.81 4.4500 - 8,56 
September. 4.4090 - 9.40 4.4500 - 8.56 
October,.. 4.4500 - 8.56 4.4500 - 8.56 
November.. 4.4500 - 8.56 44500 - 8.56 
December 1 , 4,4500 - 8.56 4.4500 - 8.56 

Year, 11 , 4E084 - 5,31 4,4500 - 8.56 

4.4500 	- 8.56 
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I 3id Price and Yield for Domestic Government 
Tabic5. 	Bonds In United Kin dom, United States and Canada 

Date 

United Kingdom 
3 1/2% War Loan 

Callable on 
or after 

December 1, 1952* 

United States 
3% of Sept. 15, 
1955, callable 
on or after 
Sept. 15, 1951. 

Dominion 
4 172%  of Nov. 
1956, callable 
on or after 

Nov. 1, 1948. - 

of Canada 
1, 	3% of June 1 

1955, callable 
on or after 
June 1, 1950. 

Price 	Yield Price Yield Tax 	x Equiv. Price Yield Price Yield 

1938 - 

January 12 101.47 3.37 104.31 262 11100 3028 97 0 75 3.17 
February 16 102.50 3 0 29 101.50 2.60 111.38 3.23 98.13 314 
March 16 98 0 98 3 0 54 104.63 2,59 111.63 3.20 98.13 3..14 
April 13 101.66 336 103.97 2.65 111.75 3.18 9913 307 
May 18...... .. 101.18 3,40 105.97 2.47 113.13 3003 99 1?5 3 0 02 
June 15 101.49 3.37 106,25 244 112.50 3.08 9913 3,07 
July 13 ....... 102.72 3.26 10653 2.42 112025 3 0 10 99,38 3 0 05 
August 1?.., 101.88 3033 106.75 240 112025 3.09 98.88 340 
September 14 95.98 3.65 105.19 253 110.75 3 0 25 97.88 3.16 
October 19.. 99.28 3,53 107:06 2,36 111.50 3.15 98.75 3.10 
November 16 99.32 3.52 106.47 2.41 112.50 3.04 99.63 3.03 
December 14 97.81 3.58 107,16 2,35 112.38 3.04 99.63 3.03 

1939 
January 18..,; 97:22 3.60 107.66 2030 289 112.25 3;04 9.75 3:02 
February 15.. 96.70 3.62 107.84 2.28 2.87 112.13 3,05 99.75 3.02 
March 15.....; 97.43 3.59 10944 2.14 2 0 73 112.50 300 10075 2.92 
April 12..,... 93.22 3.75 109.13 2.16 2.75 111.38 3.11 100 0 00 3.00 
May 17...,... 92.95 3,77 111.81 1092 2.51 111.88 3.05 99.38 3.05 
June 14,...... 94.00 3.72 112.06 1.89 248 112.13 3.01 100.38 2096 
July 19.....,. 92.68 3.79 111.94 1.90 2.49 112.25 2 0 98 100.38 2.96 
August 16....0 91.20 3 084 112.16 1087 2446 111063 3004 100.00 3.00 
September 13.. 87.49 4.00 105.19 2.50 3.09 102.88 4.12 91.00 3.76 
October 18.... 90.16 3.88 107.22 2.30 2 0 89 107.38 3.54 95.00 3.42 
November 15... 92,15 3.80 107,75 2.25 2.84 107.50 3.52 95.38 3,39 
December 13.,. 92.19 3.80 109.31 2.10 2.69 107.88 3.46 95.00 3.42 

1940 - 

January 17.,.. 95.54 3.66 110 4 09 2;03 2:68 10838 3.39 95.75 3:36 
February 14... 97.77 3.58 110.25 2.00 2.66 108.63 3.35 95.88 3.35 
March 13. 4 ,... 98,25 3.56 110.9? 1.93 2.59 108.38 3,37 95.75 3036 
April 17.0.. 97,80 3.58 11106 1.92 258 108063 3.33 96.63 3 0 28 
May 15....... 98 0 16 3.57 108.31 2.17 2.83 108,38 3.35 97.13 3.24 
June 	19.;;...; 96:83 3.61 109.38 2.06 2.72 107.25 3.49 96.00 3,34 
July 17....;;; 98.69 3.55 110.41 1.96 2.75 107:25 3;49 9650 3.30 
August 14,..., 99.29 3,53 109.75 2.01 2.80 108.00 3.38 97,13 3.25 
September 18., 99.95 3.50 110.91 1.90 2.69 108.63 3.28 97.50 3.22 
October 16...; 101 0 43 3.36 111.38 1084 2;78 108:38 3.31 97:88 3.18 
November 13. 101.67 3,33 112.78 170 2.64 108;13 3.33 98.13 3.16 
December 18.,, 102.59 3.24 113.50 1.63 2.57 109.00 3.20 98.63 3.12 

1941 
January,....., 	103.01 	3.19 	112.28 1.73 2.67 	109.25 	3.15 	98.88 	3.10 

* All prices are quoted on an "and interest" basis • The price of the United Kingdom 
War Loan has been adjusted from the "flat" basis on tnich it is quoted in London. 

Xyjeld on a comparable taxable security which would give an equivalent net return to 
holders who were subject to income tax at the flat corporation rate. This rate was 
16 1/2% to Dec. 31, 1939; 18% to June, 1940; and 20.9% in July, August and Septeniber, 
and 24% in October and thereafter. 





Thble 6. 	INDEX NW2ERS OF COLMON STOCKS PRICES fl'T CANtDA 
- 	 p_THEjJNITED STATES, 1938-1940. 

CANADA - - United States 	- 
(Dominion Bureau of Statistics) (420) 
Investors' (Standard 

Price Index Mining Stocks Statistics 
(95) 1d Composite Co., 	Inc.) 

(68 Industrials Stocks Mining (347 Industria1 
19 UtilitIes Index 32 RaIlroads 

8 Banks) 	- (22) (25) 40 Utilities) 

(1935 - 39 	100) (1926 w 100) 

1938 
January 98.2 102.8 100.5 81.6 
February 97.6 105.6 103.0 80.7 
March .......... 90.4 94.6 94.1 77.9 
April 	....... 89.2 93.9 93.4 707 
May 	....... 90.9 969 97.3 73.9 
June 	...... 000 91.1 101.2 101.7 73.1 
July 	....... 97.4 101.8 105.4 88.0 
August 	..... 95.9 105.2 108.8 895 
September 89.9 965 1004 86.0 
October......., 1000 103.0 109.8 91 6 1 
November, 100.6 102.9 111.3 94.7 
December 97.3 103.3 110.9 92.0 

1939 
January ........ 93:8 103.1 1102 9118 
Februáry,,....... 94.9 102.9 110.8 90.1 
March.. ........ 94.5 100.4 108.1 9107 
April 87.7 93.5 100.2 81.9 
May. ........... 90:4 973 105:6 83'1 
June........ 88.4 99.0 107.3 8600 

88.7 100.0 108;7 86:1 
August ... ...... 85.8 95.8 105.6 86:3 
Septembér....... 912 3•6 96:0 92.4 
October ... .... 96,6 905 10009 95:3 
November........ 94:4 90;3 100.9 94.2 
December....... 92.2 89.2 99.3 91.8 

1940 
January........ 90.9 91.1 1009 920'? 
February........ 90.2 865 962 915 
March ........ .. 90.3 82.0 92 0 5 91.5 
April .......... 88.4 81.3 91.2 92 4 9 

73.3 67.6 74.5 83.0 
65.5 57.7 6304 '73,3 

July........... 66.1 59,1 64.8 76.1 
August....,.... 69.3 64.6 71.0 7705 
September...... 75.8 70.8 775 80.9 
October,....... 74.2 72.9 7902 81:4 
November ....... 74.5 76.3 82.4 82.1 
December.,.,.... 70.3 74.9 80.2 80.4 

1941 	-. 
January........ 	71.3 	74,4 	79.4 	80.5 
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