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and Other Countries 

November, 1936. 

The international trade in securities continued to expand in November and 
attained an unusually large volume. A very sharp increase in the sales of seourities 
to the United States was the most pronounced characteristic of this expansion although 
purchases also were larger. Sales to the United States were more than double the amount 
in the previous month. The balance of sales with all countries was over 13 million 
compared with the balances of purchases which prevailed each month from May to October 
inclusive. A balance of sales was a feature of the trade with each of Great Britain, the 
United States and other countries. These international security transactions were 
carried on through the medium of the investment dealers, s tock exchanges, banks, United 
Sates branch houses and other agencies. It should be noted, however, that the sales of 
new issues of Canadian securities outside of Canada are not included in these figures, 
such as the new issue of Dominion of Canada bonds of 448,000,000 sold in January, 1936, 
to a syndicate in New York. 

In November sales to the United States increased to $56,817,932 from $25,829,i 
499 in October while purchases from that country were $47,616,566 as compared with 
$42 ; 800,329 in October. Sales to Great Britain declined from *10,886,018 in October to 
*10,231,534 in November, while purchases increased from *6,170,885 to $7,479,795. 

During the first eleven months of 1936 the total value of sales to all 
countries was *370,426,273 compared with *265,312,639 in the same period in 1935 and 
$299,611 0 995 in the corresponding part of 1934. During this period purchases were 
*356,050,863 in 1936, 4222,926,428 in 1935 and $280,585,753 in 1934 

Tables showing exchange quotations, the index numbers of common stock prices, 
and quotations and yields on representative government bonds in Great Britain, the United 
States and Canada are included in this bulletin. New York ftnds at Montreal were at a 
slightly larger discount than in the previous month while the premium on sterling at 
Montreal continued to decline. The index numbers of common stock prices in Canada and the 
United States continued to rise while that for stocks in England declined slightly. 
There were small declines in the yield on the Canadian and United States bonds shown, 
whereas there was a small gain in the yield on the United Kingdom 3 	War Loan. 
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Table ;• 
I 

Month 
Sales to United States iUrchases from United States 

1934 1935 1936 1954 
1 - 

1935 1936 

j 	January ... ...... 14,231,545 16,001,508 45,260,642 26,544,836 23,044,678 28,974,654 

February 15,678,043 14,691,217 36,260,759 26,106,450 11,969,013 28,329,794 

iarch 	....... 18,157,073 

. 

27,046,720 24,405,261 24,382,427 12,050,506 20,041,317 

April 25,015,121 22,834,736 16,855,198 19,121,847 13,935,444 15,371,360 
17,450,521 22,057,755 12,075,199 21,759,197 10,976,957 15,246,883 

June 17,470,866 16,359,575 17,317,821 16,450,606 8,499,061 19,240,228 

July 17,348,983 18,120,727 18,811,327 19,396,713 10,513,211 25,417,735 
r 	May 	.......... 

August 	, ......., 23,656,938 25,057,940 21,530,362 53,368,764 25,526,842 29,555,761 

September •...., 15,485,299 21,748,655 24,080,465 26,595,230 15,851,430 27,351,749 
October ......... 21,967408 28,416,408 25,829,499 23,051,235 25,573,669 42,800,329 
November* 16,545,462 

. 
27,714,098 56,817,932 19,931,265 18,490,740 47,616,560 

Total, 11 months 198,964,759 258,049,317 299,240,465 256,506,568 176,411,551 299,946,58 

II 

Month 
- Sales to Great Britain Purchases from Great Britain 

1934 1935 1936 1934 1955 1936 

January 	. ........ 16,577,137 4,263,321 11,112,761 880 0 262 2,460,766 5,092 077 
Februaxy *0..0300 15 0 529,851 1,560,990 5,993,557 1,105,952 2,817,360 5,540,208 

March 	........... 15,532,055 1,820,261 4,156,831 1,614,296 5,586,692 4,554,205 

April 	.......... 7,427,210 1,085,282 2,685,742 1,488,030 5,587,252 5,353,54-0 

May 	. ........ S•0 7,427,874 1,362,195 4 1 446,215 2,731,998 2,929 0 576 5,721,795 
June 	........... 10,284,990 1,426,54-4 2,474,323 2,449,435 1,854,231 2,474,113 
July 3,746,970 2 1 691,479 1,869,735 1,397,213 2,481,793 5 1 492,338 
August 5,290,921 2,204,573 1,573,986 2,197,559 2,333,535 2,648,515 

September 3,304,565 2,816,503 5,331,130 1,229,079 5,225,269 6,175,718 
October ......... 4 9 534,646 3,056,239 10,886,018 2,960,556 5,646,187 6,170,885 
November* 8,244,74-0 2,501,749 10,251,534 2,050,084 4,065,207 7,479,795 

Total, U months 97,700,939 24,789,136 60,741,810 20,102,444 40,967,848 48,703,507 

III 

Mon h 
Sales to Other Countries Purchases from Other Countries 

1934 1935 1936 1954 1935 1936 

January ....... 429,935 210,842 155,938 267,062 263,481 485 $ 88 
February •...... 256,817 182 1 902 264,844 241,558 491,935 173,778 
March 	........... 278,768 145,869 647,802 222,682 1,676,263 349,362 

April 	........... 382,524 258,226 699,177 466,830 452,857 961,054 
May 	............. 299,032 339,835 471,946 207,003 414,054 731,932 
June 	•• 	........ 225,907 284,556 567,495 944,968 185,075 781,820 
July 	........... 124,561 261,852 1,054,339 341,122 208,540 313,160 
August 	,......... 249,100 156,460 771,771 260,646 175,066 439,917 
September ... s**9 323,614 99,498 1,070,718 242,138 575,276 684,826 
October 	........ 256,310 24-5,937 2,167,123 501,091 596,588 1,598,654 
November* 	....... 141,731 328,209 2,562,847 481,641 510,094 1,080,889 

Total, 11 months 2,946,297 2,474,186 10,413,998 3,976,741 5,547,029 7,400,960 

li'j 

Month 
Sales to All Countries Purchases from All Countries 

1934 - - 1935 1936 1954 1935 1956 

January 	........, 51,258,615 20,475,671 56,529,341 27,692,160 25,768,925 32,555,039 
February ........ 29,244,711 16,435,109 4-2,519,140 27,451,960 15,278,308 32,043,780 
March 	........... 33,947,876 29,012,850 29,187,894 26,219,405 19,313,461 24,944 1 884 
April 	........... 30,824,855 2,158,244 20,258,117 21,076,707 19,975,535 19,685,734 
May 	... .... ...... 25,177,227 23,759,785 16,993,358 24 0 698,198 14,320,567 21,700,610 
June 	............ 27,979,765 18,070,675 20,359,657 19,845,009 10,516,367 22,496,161 
July 	............ 21,220,514 21,074,058 21,715,401 21,155,048 13,203,544 29,223,251 
August 	......... 29,176,959 25,598,973 23,876,119 35,826,949 28,035,445 52,644,013 
September ....... 19,111,478 24,664,654 30,482,315 27,864,447 21,631,995 34,212,293 
October 	......... 26,758,064 31,718,584 38,882,640 26,312,882 51,816,244 50,369,868 
November* 	....... 24,951,935 30,544,056 69,612,313 22,462,988 23,066,041 56,177,250 

Total, 11 months 299,611,995 265,312,639 370,426,273 280,585,753 222,926,428356,050,863 

* Subject to revision. 
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Table 2. 	 Monthly Average of Daily uotat ions and Premiums 
or Discounts for New York Funds and Sterling 

Jont real, 1904-1956. 

Month 

1934 1o:5 1936 

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

January 	........... 1.0047 +0.47 .9986 -0.14 1.0005 0,05 
February 	.......... 1.0084 +0.84 1.0013 +0.13 .9986 -0.14 
March 1.0022 +0.22 1,0097 +0.97 10013 
April 	.. . .......... .9979 -0.21 1.0049 + 0.49 1.0047 . 0.47 
May 	..,............ .9982 -0.18 1.0015 +0.15 1.0018 •0.18 
June 	,,,.,,,.,.... .9922 -0.78 1.0014 10.14 1.0026 +0.26 
July 	•..... ... ..... .9883 -1.17 1.0022 +0.22 1.0008 4.0,08 
August 	............ .9769 -2.31 1.0027 +0.27 1.0001 
September ......... .9714 -2.86 1.0080 +0.80 .9997 -0,03 
October 	..,....,.. .9791 -2.09 1.0141 +1.41 .9997 
November 	,.......,. .9761 -2.39 1.0105 +1.05 .9986 -0,14 
December 	.. ....... .9878 -1.22 1 1 0093 +0,95 

Year 	oao.aveseo .9902 -0198 1.0054 +0.54 

Month 

January . . . . . . . . . . 
February . . . . . . . . . 
March . . . . . . . S S • • • S 
April 
May 
June .............• 
July 
Aust . . . . , S • • • • S S 
September 
October . . . . . . . . . 
November 
December ....e..... 

1934 

Sterling Premiurii + 
at 	Discount - 

Mont real 

5.0702 +4.20 
5.0777 +4.35 
5.1065 +4.94 
5.1476 +5.79 
5.1002 +4.81 
5.0122 +3.00 
4.9851 +2.45 
4,9509 +1.74 
4.8551 -0.22 
4.8431 -0.47 
4.8724 +0.13 
4.8865 + 0.42 

1935 

Sterling Premium + 
at 	Discount - 

Mont real 

4.8870 +0.43 
4.8833 +0.36 
4.8247 -0.85 
4.8622 -0.08 
4.8958 +0.61 
4.9426 +1.57 
4.9674 +2,08 
4.9850 +2,45 
4.9701 +2.14 
4,9778 
4.9776 +2.28 
4.9755 +2.24 

1936 

Sterling Premium + 
at Discount - 

Montreal 

4.9657 +2.05 
.994O +2.62 

4.9783 +2.29 
4.9675 1, 2.07 
4.9798 +2.32 
5.0328 +3.41 
5,0269 +3.29 
5,0265 
5.0390 +3,54 
4.8972 +0.63 
4.8817 +0.31 

Year ,,,....,., 	4.9926 1 	+2.60 
	

4.9293 1 +1.29 
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Table 3. 	Bid Price and Yield for Dorestjc Governi.ient 
Bonds in Canada United Eingdori and United States 

United King dam United 	tates Dominion of Canada 

&Yo War Loan 3,, o of3ept.l5, 4 	of Nov. 1, 3 	of June 1, 
Callable 1955 ;  callable 1958, callable 1955, callable a e 1, 1952, on or 	after on or after on or after 
or after Sept-15, 1951. iov. 1, 	1948. June 1, 1950. 

Price IYield Price Yield Price Yield Price Yield 

1933 

- 

January18 	......... 98.03 3.57 97.26 5.17 97.50 4.67 - - 

February 15 	........ 98.51 3.55 97,24 3.17 98.50 4.60 - - 

March 15 	.., ........ 98.24 3.56 97,10 3.18 96.50 4.74 - - 

April 12 	........... 1hQjiot]. - 96.15 5,24 98.00 4,64 - - 

May 17 99,63 3.51 98,12 3.12 98,25 4,62 - - 

June 14 	............ 98.87 3.54 98.25 3,11 99.60 4,53 - - 

July 12 	............ 97.85 3.58 99..50 3.03 99.65 4.55 - - 

August 15 	.......... 99.02 3.53 9814 3.12 100.35 4.47 - - 

September15 	...... 99.49 3.52 9930 3.04 100.00 4.50 - - 

October 18 	,........ 99.66 3.51 98,22 5.11 99.75 4.52 - - 

November 15 	......., 100.41 3.47 95.-15 3.31 99.50k 4.53 - - 

December 13 	........ 100.37 3.47 95.00 332 98.25 4.62 - - 

1934 
January 17 100.79 5.44 96.00 3.26 99.00 4.57 - - 

February 14 101.27 3.41 97G18 3.18 99.75 4.52 - - 

March 14 ......., 102.48 5.52 98.29 3.11 103.00 4,22 - - 

April 18 103.15 3.27 99.24 5.05 104.50 4.09 - - 

May 16 	............. 102.90 3.29 100.23 2.98 105.15 4.03 - - 

June 13 102.25 5.34 101,00 2.93 105.00 4.04 - - 

July 18 103.66 5.23 102.10 2.84 105.85 3.96 - - 

August 14 105.78 3.22 100.12 2.99 106.85 3.87 - - 

5.22 98.10 3.12 107.25 3.83 - - September 12 	........103.88 
October 17 104.42 5.18 100,50 2,96 106.00 3.94 - - 

November 14 107,66 2,95 99,26 6,05 107,00 5.85 - - 

December12 	........ 107.13 2.98 100.15 2.99 110.75 .3,51 - -. 

1935 
January 16 	......... 108.67 2.88 102,50 2,81 110.25 3.55 - - 

February 13 	......., 105.78 3.08 106.00 2,77 108.00 3.74 - - 

March 13 	........... 105.76 3.08 102.25 2,83 108.85 3,67 - - 

April 17 	........... 106.55 .5.02 105,19 2.76 109.25 3.65 - - 

May 15 	............. 106.79 3.00 103.28 2.75 109.35 3.57 - - 

June 12 	............ 105.13 3.12 103,24 2,75 108.75 3,66 97.50 3.17 
July 17 	............ 106.30 3.03 104,40 2,66 109.00 3.64 99.05 3,06 
August 14 	.......... 106.05 3.05 103.17 2.76 110 900 3.54 100.00 3.00 
September 18 ....... 102.70 5.29 101.30 2.88 104.25 4.08 98.25 3.12 
October 16 	•,,.,.,., 102.68 3,29 102,59 2.80 107.25 3,79 99.13 3.06 
November 13 	........ 105.17 3.11 102.59 2,80 107,75 3.74 98.10 3.13 
December 18 ........ 105.82 3.06 102,41 2.81 107.13 5,79 97.75 3.16 

1936 
January 15 ......... 105 965 3.07 103.06 2.76 107.63 5,74 97.86 5.14 
February 19 ........ 106.35 3.07 105,56 272 109.60 5.55 . 97.75 3.16 
March 18 	.,......... 105.20 5.10 103.91 2,69 109.75 3.54 98.00 5,14 
April 15 	........... 106 925 3.02 104.19 2.66 110.13 3.50 98.63 3,10 
May 15 	............. 106.37 3.01 104.47 2.64 110.50 5.46 99.50 3.05 
June 17 	..,,,....... 105946 3.07 104.34 2.65 112.00 6.31 99,85 3.01 
July 15 	............ 105.81 3.04 104.56 2.65 112.48 5.26 101.00 2.91 
August 12 	.......... 105.86 5.04 104.72 2.62 113.65 3,15 102.75 2.76 
September 16 	....... 106.34 3.00 105.15 259 115.88 3.12 101.60 2.86 
October 14 ......... 106.95 2.95 104,97 2.60 111.63 5.52 99.88 3.01 
November 12 	........ 106.73 	1 2.97 	1105.94 2,52 	1 112.00 •  5.26 	1 100.10 2,99 

* Al]. prices are quoted on an "and interest" basis, The price of the United 
Kingdom War Loan has been adjusted from the "flat" basis on which it is qjioted 
in London. 
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Table 4. 
IndexNwnbers o  iomrnon Strck Prices in Cna Great 

Britain anO Uni.ten States, 1934-1936 
(1926 = 100) 

Mon th 

1934 
RnhlarT 

'"ebripry .......... 
!vcerch 001 I • ISO•• 0 I 00 ....... 
An v il I..... •ea 00.00,.. I.., 

I S 000••e•••* • • • 00,00.10 

June . .. . . . . .. .. 
J 1l1.7 . , , . . . . a . . • ....... • . o • a 
Aivvist 	 ............ 
S er)terrlber 
October ....,...,...,,, 
Novernber ............... . . 
Decerriber •,,.,....,..,... 

1935 
Jenurv ....... 
'ebruarr .........•. 
v!arch ... . •..... ,...,... . 
April. ................ 
M RY . 	....... . . . . . ......... 
J , ne . . . . 	. 	. . . . . . . . . . . . . 
Julv . 	...... . . . . . . . . C • • • 
Anoust 
Sei t erribe r . 	. . . . ......... 
October 

00•II••• ....... 
Decerriber 

1936 
J ennarT • .......• • • • • • . . . . 

.... 0••••I0I •, •... 
MPt'ch 
April .. 	........... . 
May . . .. .. . . ...... ••...... 
June 	....... . . . . . . .. •,... 
Jii17 • . . . . . . . . . , . . . , , . € , • , 

......... ........ 
September . •....... it...... 
October ..... ........... 
No"ernber • • , , • . . . , . , . . . . a 

(121 
(Dominion 
Biprpt' o 

Statistics) 

Ri,6 
86.5 
88,0 
9O'7 
28,6 
R'i, 2 
Ri. 3 
83.8 
23,8 
85,2 
86.0 
86,2 

88,6 
R'i.8 
ALl , 4 
86.4 
936 
93,8 
92,4 
94 '1 
93.6 
96,1 

105,8 
10'! 4 

1i2 9 
120.7 
117,4 
115.9 
112,8 
113.8 
114. 3 
114.7 
119.5 
126.9 
131. 8  

Erwln9 
(92, 

(LOfl(Infl pfll 
'nbri 'e 

x ' e 	c eJ 

102,6 
100.9 
106,1 
i0'7 A 
llO,5 
10 17.9 
10 17.9 
1087 
110,5 
111.4 
114.9 
113.9 

..'LLI
•0  

. 

115.7 
113.1 
113.9 
119.2 
122.6 
122,6 
128.8 
122.6 
120,9 
129,6 
127.9 

134.0 
138,3 
134.8 
139.2 
.134.0 
134.0 
136.6 
143.5 
144.4 
147.9 
14'7.0 

Un1t 0 States 
(419) 

(Strq r  
Stptj9tj09 
C( 	Inc.) 

'75.6 
20,5 
7'7 . 1 
'19.6 
'11.8 
73.5 
71.4 
67. 8 
67.0 
67.3 
69.4 
69.2 

69.7 
67.8 
63.9 
67.5 
73.1 
76.0 
'19.4 
83,3 
85 . 0 

94.2 
95.7 

101.7 
106.7 
108.7 
108.9 
101.0 
105.6 
109.2 
113.0 
114.1 
118.7 
124,2 

Lon1on and eambridge conomic Service indexes have been converted rotn 
their ortina1 base to a 19 26 base sc as to render easier comparison 
with other 8eriee. 

xx evisec9 index. 
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