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The trade in securities between Canada and other countries in
December, although less than in Novembery. continued &t an unusually high
level. The principal decline in December we&s-. in sales, purchases remain-
ing about the same. As a result, there was a balange of purchases by
Canada of over $6 million contrasted with a large balance of sales in the
preceding month. The considerable balance of Canadian purchases in the
trade with the United States was partly offset by net sales to the United
Kingdom and other countries.

Sales to the United States dropped from $56,817,932 in November
to $35,998,458 in December, while purchases only declined from 47,616,566
to $43,711, 150 Sales to the United Kingdom at $11,046,507 were only
slightly higher than the $10,231,534 recorded in November, but purchases
increased from $7,479,795 to $10,991,618.

During the calendar year 1936 sales to all countries were
419,632,808 and purchases were $411,757,989, making a total trade of over
831 million. This represents a much heavier international trade in

securities in 1936 than in 1935 when the total trade amounted to about
$552 million, although the genaral increase in the prices of securities,
particularly of common stocks, during the past year accounts for part of
this expansion. The balance of the year's transactions 1s a small excess
of sales as contrasted with a balance of over $50 million sales in 1935.

The changes in the trade between Canada and individual countries
have been even mores pronounced. In 1936 Canadian purchases from the
United States exceeded sales by over $8 million, compared with a balance
of sales to that country of over $67 million in 1935 and a balance of pur-
chasas in 1934 of about $68 million.

There were alsoO quite appreciable changes in the trade with the
United Kingdom. The revival of sales to the United Kingdom was an out-
standing development. These were particularly large in the latter months
of the year. Purchases from Great Britain were greater than in any
previous year in which this trade in securities has been recorded. The
trade between Canada and countries other than the United Kingdom and the
United States also developed in 1936 especially during the three last
months of the year. As with the trade with the United Kingdom, this trade
was characterized by a balance of sales.

During the latter part of 1936 the trade in Canadian and United
States common and preference stocks formed a larger proportion of the
total trade than in the first part of the year when the trade in bonds and
debentures was a larger percentage of the whole.

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 bulle-
tin. The discount on New York funds at Montreal was slightly less than in
the previous month, while the premium on sterling increased. The index
numbers of common stock prices in Canada, England and the United States
each declined, as did the yield on each of the government bonds shown with
the exception of the United Kingdom 3%% War Loan which increased.

The international security transactions shown in this bulletin
were carried on through the medium of the investment dealers, stock ex-
changes, banks, United States branch houses and other agencies. It should
be noteé 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 $48,000,000 sold in January, 1936, to a
syndicate in New York. The redemption "of called or matureé canaéian
securities abroad or of British and foreign securities owned in Canada are
not included among the transactions recorded either.
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Table 1.
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Sales

Month

to United States

Purchases from United States

1934

1935

1936

1934

1955

1936

JANUATY eeevovscos
February ceeecceces
March .eoecs0ceee
April espossevan e
May P8 g oo s bt
JUNE cevecvcccere
JULY (cessaciacse
August ses00sn e e
September ensceee
October .osceocss
November cueeecese
December® ...ccce

Total, 12 months

14,231,545
13,678,043
18,137,073
23,015,121
17,450,321
17,470,866
17,348,983
23,636,938
15,483,299
21,967,108
16,545,462
16,981,784

215,046, 543

16,001,508
14,691,217
27,046,720
22,834,736
22,057,755
16,359,575
18,120,727
23,057,940
21,748,633
28,416,408
27,714,008
30,207,777

268,257,094

45,260, 642
36,260,759
24,403,261
16,853,198
12,075,199
17,317,821
18,811,327
21,530, 362
24,080,465
25,829, 499
56,817,932
35,998,458

335,238,923

26, 544,836
26,106,450
24,382,427
19,121,847
21,759,197
16,450,606
19,396,713
33,368,764
26,393,230
23,051,235
19,931,263
27,655,996

284,162,564

23,044,678
11,969,013
12,050,506
13,935,444
10,976,937
8,499,061
10,513,211
25,526, 842
15,831,450
25,573,669
18,490,740
24,282,408

200,693,959

28, 974,654
28,329,794
20,041,317
15,371,360
15,246,883
19,240,228
25,417,735
29,555,781
27,351,749
42,800, 329
47,616,566
43,711,150

343,657 ,546

L

Month

Sales to Great Britain

Purchases from Great Britain

1954

1935

1936

1934

1935

1936

Jamary ecoesvree
Fcbmazy esesenrasn
MEAREI ore sarorelois o0
AP o5 ve she e o0
MBY cecaccvccncss
JUNE sessescscsae
July s s s doswnrre
}.ugust sessedecen
September ..ceces
October seeevssee
November eseceass
December* .......

Total, 12 months

16,577,137
15,329,851
15,532,035
7,427,210
7,427,874
10,284,990
3,746,970
5,290,921
3,304,565
4,534,646
8,244,740
4,411,256

102,112,195

4,263,321
1,560,990
1,820,261
1,085,282
1,363,195
1,426,544
2,691,479
2,204,573
2,816,503
3,056,239
2,501,749
6,202,128

30,991,264

11,112,761
5,993,537
4,136,851
2,685,742
4,446,213
2,474,323
1,869,735
1,573,986
5,331,130

10, 886,018

10,231,534

11,046,507

71,788,317

880,262
1,103,952
1,614,296
1,488,030
2,731,998
2,449,435
1,397,213
2,197,539
1,229,079
2,960, 556
2,050, 084
3,654, 875

23,757,319

2,460,766
2,817,360
5,586,692
5,587,232
2,929,576
1,834,231
2,481,793
2,333,535

5,225,269

5,646,187
4,065,207
3,160,645

44,128,493

3,092,797
3,540,208
4,554,205
3,353,340
5,721,795
2,474,113
3,492,336
2,648,315
6,175,718
6,170, 885
7,479,795

10,991,618

59,695,125

e g

Month

Sales

to Other Countries

Purchases

from Qther

Countries

1934

1935

1936

1954

1935

1936

JAIMIBTY seesssess
February ¢.seeeee
MAEFGH a0 ¢ ¢ erste oreveis
A.pril sesscevcece
Mly avavsescevcce
JUNE seeetsevscne
July toesenecncece
Augurt ssesaveser
Soptember csesses
October eceeccones
Novembor .eoeecee
December' esv0o e

Total, 12 months

429,933
236,817
278,768
382,524
299,032
223,907
124,561
249,100
323,614
256,310
141,731
166,453

3,112,750

210,842
182,902
145,869
238,226
339,835
284,556
261,852
136,460

99,498
245,937
328,209
107,358

2,581,544

155,938
264,844
647,802
699,177
471,946
567,493
1,034,339
271,771
1,070,718
2,167,123
2,562,847
2,191,570

12,605,568

267,062
241,558
222,682
466,830
207,003
944,968
341,122
260,646
242,138
301,001
481,641
360,531

4,337,272

263,481
491,935
1,676,263
452,857
414,054
183,075
208, 540
175,066
575,276
596,388
510,094
394,205

5,941,234

485,588
173,778
349,362
961,034
731,932
781,820
313,160
439,917
684,826
1,398,654
1,080, 889
1,004,358
8,405,318

v

- TTE— e - T L

Month

Sales

to All Countries

Purchases from All Countries

1934

1935

1936

1934

1935

1936

Jamlazy [E RN NN N NN ]
February ecececes
Mamh [ FEEEEENEERN ]
APYil sseesvcsces
May Ceosssvracnes
June e e ta ety hee e
July PSecePBEsS PR
mg‘lst e v en P e
September .ieceee
October tevsscene
November eesceceee
December® sccovee

Total, 12 months

51,238,615
29,244,711
33,947,876
30,824,855
25,177,227
27,979,763
21,220,514
29,176,959
19,111,478
26,758,064
24,931,933
21,559,493

321,171,488

20,475,671
16,435,109
29,012,850
24,158,244
23,759,785
18,070,675
21,074,058
25,398,973
24,664,634
31,718,584
30, 544,056
36,517,263

301, 829,902

56,529, 541
42,519,140
29,187,894
20,238,117
16,993,358
20,359,637
21,715,401
23,876,119
30,482,313
38,882,640
69,612,315
49,236,535

419,652,808

27,692,160
27,451,960
26,219,405
21,076,707
24,698,198
19,845,009
21,135,048
35,826,949
27,864,447
26,312,882
22,462,988
31,671,402

312,257,155

25,768,925
15,278,308
19,313,461
19,975,533
14,320, 567
10,516,367
13,203, 544
28,035,443
21,631,995
31,816,244
23,066,041
27,837,258
250,763,686

32,553,039
32,043,780
24,944,884
19,685,734
21,700,610
22,496,161
29,223,231
32,644,013
34,212,295
50,369, 868
56,177,250
55,707,126

411,757,988

*Jubject to revision,






Table 2.

Monthly Average of Daily guotations and Premiums

or Discounts for New York Funds and Sterling

wontreal, 1934-1936

w—‘%—_‘_“—w

e

1934 1935 1936
Meuth New York | Premium + | New York | Premium + New York | Premium +
Funds at | Discount =~ | Funds at | Discount.- | Funds at |Discount.~
Montreal % Montreal Montreal 4
IRDIATY) aieidclolideise o 1.0047 +0.47 .9986 -0.14 1,0005 +0.05
February v.........| 1.0084 +0.84 1.0013 +0.13 . +9986 »0.14
NAIBCH: o arerereisss cssses 10022 +0,22 190097 +0.97 1.0013 +ovl3
BRGNS 5% S7e.s s Va8 e <9979 ~0.21 1.0049 +0.49 1.0047 +0.47
Mly tecsrssersnsren .9982 "0.18 100015 +0015 1;0018 +0018
7 T S T T P .9922 ~0.18 1.0014 +0.14 1.0026 +0.26
R Y2, TaTe FoXavaTege erero s . 9883 -1417 1.0022 0522 1,0008 +0.08
T e — <9769 -2.31 1.0027 +0.27 1.0001 +0,01
September ....oeeee L4 ~2.86 1.0080 +0.80 « 9991 «0.03
OCTOROE o o sorelos sle oo «9791 -2.09 1.0141 +l.41 «99917 -0.03
November s.coceeses 9761 -2.39 1.0105 +1.05 . 9986 -0.14
Decembel‘ Tersesases Q9878 "'1522 1.0093 *'0'93 09993 -0007
PR . S oTeds, chevete . 9902 «0,98 1.0054 +H0.54 1.0006 +0,06
1934 1535 1936
B Sterling | Premium + | Sterling | Premium + | Sterling {Premium +
at Discount.- at Discount. - at Discount.-
Montreal Montreal % Montreal b X,
JROUArY scsvssnsses | 5.0702 +4.20 4.8870 +0.43 4.9657 +2.03
POREUBTY nesvsevens | 5.07717 +4.35 4,8833 +0.36 4.9940 42,62
Merch essssensscsan 501065 +4.94 4o8247 '0.85 4.9783 +2.29
RPBEAN e (acoes 0 aioiomabasino 5.14176 +5.79 4,8622 -0.08 4,9673 +2.07
AN Foide o oee Semurers o o o 0ia 5.1002 +4,81 4.8958 +0.61 4.9798 +2,32
IR i orsahmale s otors 5.0122 +3.00 4.9426 2l Gy 5.0328 +3.41
BLY v ovmaprois T VeI +2.45 4.9674 +2,08 5.0269 +3429
YT — | Y 1T +1.74 4.9850 +2,45 5.0265 13,28
September ....v..00 4,8551 =022 4,9701 +2.14 5.0390 +3.54
OEUEDOE" « .o sssvrvns | 4,843 -0,47 4.9778 +2,28 4.8972 +0,63
November seevesesan 4.8724 +Ool3 4.9776 +2.28 4.8817 +0.3l
December ..........| 4.8865 40,42 4.91755 +2.24 4,9042 +0, 77
OB o 08 owene s ohars 4,9926 +2.60 4,.9293 .29 4.9749 +2.22




W - YT el
'.lnu-...:a[ & St}

¥
iyl
A -

S
% .L"
‘E':

m——— = 1..—.-_'—--.....- \—‘b—-.——— e — T

o
- .ﬁr._... by .I ' -i-.‘_-_ e i wl - -

g [

! T s ﬂ'-'i.l .
s

H"*r‘i -H'"Wr!lﬂ 2
!--i-i\ll't'!ﬂ’

m j:hh.-.m-'nﬂ;

L{.:a_ll;'gl 3 L ' b H i o 11 -l f A & ﬁf..* il .d“_:‘ F w

:.blu-.:_:. o U e ) = - -'I.r-ll -dhitl_J! e ol

b ; Yy~ o | s Y

L B 1l R 3 - AR ey IR

= 7T N R < 4 . g TESZ 3 Flaa. epnias 3
lm“_. - ! i E : ] e n *:’! = g RN .":‘-1.. "

- . . = i ol gt o
:;:l?-" 3 - 2 =3 -_ebl;‘.

%

-

i* R

ot
"L

;ikﬁ?ﬂﬁ

el . |
o -

.'!‘1-.
e

e’

7
s

11

b

. ETOER ‘1:!- |
> SR

g R el e

-3
i‘




- -

4

Table 3. Bid Price and Yield for Domestic Government
Bonds in Canada, United Kingdom and United States
=" United Kingdom |United States|  Dominion oOf Canada
3%% Viar Loan (3% of Sept.l5, [4%% of Nov.l,{3% of June 1,
Date Calleable 1955, callable {1958, callable {1955 callable
Pee.l, k952, | on or aftelr on or after on or after
or after Sept: 15, 1951 |Nov. 1, 1948. [June 1, 1950.
Price |[Yield| Price | Yield Price [Yield Price|Yleld
1933
January la «es s o 98005 3'57 97126 3017 97050 4.67 -~ -*
Jebkppary 15 ....] 98.61] 3.56| 97:24 DRt 98.50| 4.60 - =
Mareh 19 ......:} 98.24] B.56] 97.10 SLES 96.50] 4.74 ¢ *
April 12 EEEEEE] mqu.oted b 96015 3.24 98.00 4064 - ™
B By ss.esen] 99008 35-51 | 98.18 Py 98.25( 4.62 - -
S B4 6.0 98GR Fi54| BECE Snall 99.601! 4.53 b 4
JUURVESIER oa0 5% oot “OTSRESY -B458Y 995k 50 (5)0{0)5° 99.65| 4.53 = =
August 15 o8 e 99.02 5053 98014 3.12 100.55 4-47 - Sk
September 13 ...| 99.49| 3.52{ 99.30 3.04 {100.00( 4.50 - -
goeeer-18 .....| 99.660 3:151L] 98328 - 90.75{ 4.52 - =
Nevenber 15 ..::.{100.41f 3347{ 95t15 SyEl 99.50| 4.53 - =
Peasmher &3 .-...[100.37| 347 | 95500 S 9829 4562 5 -
1934
lanuary 17 e e s e 100-79 5‘44 96000 3026 99 .00 4057 = =
February 14 ....[101.27| 3.41| 97.18 3.18 99.75! 4.52 = -
Meeeh 14 (.....11108.48]| 3:32| 98.29 Jull ROScoR 483 2 -
Bl 18 ..+ 460 F1103,085)F 3.27] 99.24 3.05 [104.50) 4.09 - %
May 16 ......v..102.90| 3.291400.83 2.98 110645 ] 4=08 5 22
B L3 oy v s i LIS B8] S50 L 00 2:.9% 110S5.,00] 4.08 - -
Jiaslesr 8- aree o et FLOBLGE N B 2302 KO 2.84 ]105.85] 3.96 = =
Angust 14 ......(303.78]) 3.28 |160.12 2.99 [106.85| 3.87 - -
September 12 ...[103.88 3.22| 98.18 3:18 187 .28, SzE8 + ¢
October 17 is:i.:,./104.42} 3:18(100.50 2:96 {106.00| 3.94 - -
November 14 ....|107.66| 2.95| 99.26 3108 FLOZ00| 3185 = =
December 12 ....|107.13| 2.98(100;15 2199 110175 8451 = =
1835
January 16 .....[108.67| 2.88[|102.i50 2s80 |Il0.28] Da:55 = -
February 13 ....|105.78| 3.08}103.00 2387 88007 3.7 = »
Mapeh . 45 1at...1[206176] 3.081103:.28 8:88 N8 85| 3.67 - -
BRPEL. LY cee.s . J106.551 3081 L0800 2.76 LGN S5y 3.65 = -
May 15 sesvs oo 106-79 3000 103028 2.75 109.85 3057 = =
TR AR g c.ies. 106,13 3212100524 2.75 1108.75] 346 97.50| 3.17
JU-BE. i ts1106.30] 3.03]104.40 286 1108 004 3566 99,05 3.06
AuoHEE ¥4 .53t .-1106.03] 3.05]108.17 2.76 1110.001 3.5¢ [LODSEEN 5400
September 18 ...[102.70| 3.29({101.30 2.88 {104.25] 4.08 98.25 | 3.12
October 16 .....[102.68] 3.298]|102.59 £2.80 (M9 .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 ....|106.82] 3.06]102.4) 2.8l SD¥.i% 3:7€ 2 Ty Sahg
1936
January 15 .....[105.63] 3.07]103.06 2.76 1107631 3.74 o7.881 B.dé
Feoreary 19 ... [2068.80| 3.07|103:56 2.72 118860 3.55 9%9.751 3.16
Nereh 168 scsoini MARR0] 3.10[208.81 2.69 |109.75{ 3.54 98.00| 3.14
ARBLLY LS pas.iasThlRanl 4.08(504.19 £:56 110,154 T80 98.63] 3.10
MBS 18 .seosaans EURGST| 35,00)104.47 264 | LEDGEAL - & 188 99.8601 3,056
JUne 87 on e omeens BOEAEI - 3207 | 04 /&4 2.65 }11@:00( S.8k 9Gmas5 'BEOL
TURS XB. aiweein. .81 5.000E00.58 =, 63 1112.48) 8236 [1URz00 S8
Alawst L& -<a:5 .. 108¢86] G5.081104 .72 2.68 1Lld-68| $:15 [MOR.78| &.76
Séptiember 16 ... |406.34| 3.001105.13 2159 1113088 32 NOUL.G0F 296
October 14 .....[106.95| 2.95/104.97 260 114l A0 .88 99.88| 3.01
November 12 ....[106.73] 2.97|105.94 2,58 {004 5.88 1100.10) 2:99
December 16 ....[|105.73] 3.04]106.28 2,49 jLIR. P $5.80 J101.13} 2.90

p

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
which 1t 1s quoted in London.






Table 4,

Index Numbers of Common Stocks Prices in Canada, Great

Britain and United States, 19534-1936

(1926 = 100)

England
Canada (92) United States
o (L2l) (London and (419)
(Dominion Cambridge (Standard
Buresu of Economic Statistics
Statistics) | Service)¥ §o. L™=

1934
JRRAIRY Voo isiere ses e s 8l.6 102.86 75.6
1915|0210 1710 s R . 86.5 100.8 80.5
BRI, —» iste o nit i E s o o8 88.0 106.1 Tl
Y10 7 L B S R et 10 90.7 107285 79.6
May S 0 % 88 5006 e P s e 8806 110'5 71.8
B i e e 8y .2 a¥.9 o
DU ks ks e &4 G4 B3 107.9 L4
LIS i veer. 83 .8 108.7 67.8
SOPITEMD O ke« iovis o« une) & 83.8 1L 0:'S 62k
QEEODeR "cime o L O oo T (5,505 111.4 67«
BOVEMDeT .+ :6cas:00w 86.0 114.9 69.4
TR SMREP csesn v o »oanmne 86.2 118.9 69.2

1935
TJaBRNARY a5 omas o oo e 88.6 118.2 69 .7
RN .. .. oo s 87.8 LLSe7 67 .8
REREREE. ) /a7 eyah orte o obove 84 .4 deeetiials 63,9
I I 2 e s o 6 7 86 .4 1139 67.5
B st ¢ v s eee o 93.6 119.2 78+1
RERREET ™ (Phs (oo 1o mats) (ears toTte, xe ke Ea 93.8 122.6 76.0
o R SRy TR S 92.4 122.6 79 .4
LRSSt @ wveseavs s o 94.7 128.8 83.3
September ......... " 93.6 £28.8 85.0
T R 96.1 120.9 86.1
November ..... v of 105.8 129.6 94.2
DOCOMBET -« s 000 eoins 107.4 127.9 95.7

1936
Janua etk e il o 112.9 134.0 101.7
Februaryl i ismgss «-s 120.7 188+3 106.,7
March ... 5 BEheeelus 117.4 134.8 108.7
ABPLl ..... 0T 5.9 139.2 108.9
MEY 00000 TREEEN 1¥3=8 134.0 101.0
JUBL +00 003 03¢ NS 113.8 134.0 106:6
[T P ok 114.3 136.6 109.2
AMBAEE . ccomisnse 08 114.7 143.5 113.0
September ...cces000 ¥L¥.5 144 .4 1k 4 aj,
OEBORRT .0s50060cccas 126.9 147.9 NI K7
NOVAENDOr ..ov0iceeiese 13%.8 147.0 124.2
DRRRIDREET «:c500000600 1290.2 145.2 BE -1 TN Y

¥ London and Cambridge Economic Service indexes have been
converted from their original base to a 1926 base so as to
render easier comparison with other series.

xx Revised index.
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