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Sales and Purchases of Securities Between Canada
and Other Countries

February, 1937.

The international trade in securities in February continued in
the unusually large volume attained in January. The change in the balance
of transactions, however, was quite pronounced. In January there was a
balance of purchases of over $5 million, but in February there were net
sales of about $13 million. This was principally the result of & change to
net sales in the trade with the United States and an increase in sales to
Great Britain.

It will be noted that two new tables which present this trade in
greater detail are now published in this bulletin. Through the co-opera-
tion of the firms and organizations which report their international trade
in securities each month to the Dominion Bureau of Statistics, more com-
plete information has become avallable.

As shown in Table 3, the trade was principally in Canadian and
United States securities. Sales of Canadian securities in February consti-
tuted 59 per cent of the total, while over 34 per cent of the remaining
sales were of United States securities. A similar analysis of purchases
shows that about 53 per cent of the purchases were repurchases of Canadian
securities and about 40 per cent were purchases of United States securilties.
Most of the net sales during the month were of Canadian securities. Net
sales of Canadian securities were over $11 million, while net sales of
United States securities were less than $2 million.

The trade with individual countries presents distinct character-
istics. The transactions between Canada and the United States were about
equally divided between United States and Canadian securities. These tran-
sactions in Canadian securities in February were almost equally distributed
between bonds and stocks. Net sales of Cenadian bonds were about $3
million, while repurchases from the United States of Canadian stocks ex-
ceeded sales by over $1 million. In the trade in United States stocks,
sales by Canadians exceeded their purchases. The sales of Canadlan bonds
to investors in the United States were distributed among the various
classes of bonds, although in February Dominion Government bonds and issues
guaranteed by the Dominion formed the largest part of these. Transactions
in bonds of countries other than the United States, the United Kingdom and
Canada increased considerably over that in any recent month, although they
constitute only a reluatively small proportion of the total.

In the trade between Canada and the United Kingdom, the trade in
Canadian securities predominated. The volume of this trade was greater in
February than in any previous month in which this trade has been recorded.
The bulk of these transactions were in Canadian common and preference
stocks, and the net sales during the month were for the most part net sales
of stocks and short-term securities.

Sales to countries other than the United Kingdom and the United
States were also exceptionally large, although at about the same level as
in January. Most of these transactions also were in Canadian securities,

As shown in the supplementary tables, the premiums on sterling
and United States funds at Montreal declined slightly. The index numbers
of common stock prices in Canada and the United States continued to rise,
although the rise in the Canadian index was less sharp than in the previous
month. The index for the United Xingdom fell, as did the price of the Uhited
Kingdom Wer Loan shown. The prices of the two Canadian bonds also dropped
abruptly, while the price of the United States bond only declined slightly.

The international security transactions shown in this bulletin
were carried on through the medium of the investment dealers, stock
exchanges, banks, United States branch houses and other agencies in Canada.
The sale of new issues of Canadian securities to syndicate members resident
outside of Canada are not included in these figures, such as the new issues

of $85,000,000 pominion of Canada bonds sold in January, 1937, to a syndi-
cate in New York.



v .

-

S
s v

': ﬁ_‘?m;:rm:ﬂ ISR o
e == DI b e
._p fes aredd vribal o L]
SUWES wIan ady *“13! :r'f 1 W

ewdn L0 dboos «
U awien 3l zasgrial 38

- rn-.—;un.,",
-

S g WL

e

1’ SYCDRG_ Auononsr

g # 4

Lot e

Trg

.Lf Kifh o

S TA

.‘_f’.l’-'

.
Lk l‘-p-
1..

-
_.J!q

e

BT g

o

34

[ ™
.i ‘1_‘

1§ oy

p—
F g

By ?‘.\t"u,g. Dt

-u-& f"‘!ﬁﬂfﬂ: R it et

B =
ot -.na.-.- eimos. o

-

B iy

sbiuc op
!mt-:b_;._ &
=1 =

f:-l'u I‘.‘ -
Y . SouNe o
e el
= Sl FEy

¥ - » o i
|:“||=;-l_l+.'l ol e w0
e v i
BHemar. Tl
BIBTY
ST T SSa—
- o it g,

> ﬁ*d '!IJ{

BT~ b

S
T
u:irh';ir-

-
r'il-dl-‘-i---

Wit E'
EIGS oY a1

G PEDYG SE Gal

v

~ Firet and

' 5 225y ulmlﬂ-u
: --.-l‘iu

..:tii
L
st O

=82k ‘lr Iﬂm'yl‘ l;"‘:j.‘ T
v AL

O T
= L =
$ L2 2Oty
BSOS GRITETET O¥0 Lk 3% Eﬁﬁl
' pend uatazt 7;5

Mo Cfe-Eisiss

'“"'m-iw;
ot by R
~%

11---

- = A
_...1..-‘._

Bl

.,n".

i -ru '-5- ) '«5-"&-1?1
A el it aSSuiend 14
¢ltu L :’\"; T e 5 I-"‘LF '&mﬁ
_a_-- p-tq:urt Hn v

i 15 v
4 aril

= E i

=

e T
Ao ke il P
..uv.- -1 -
e s+ 5
-l'- ..w',l.‘ -
& b

B —,
|

0. A3 DITEE S

ronesTanl =8
Cine Sredii
=~ J- s DY ey
e _,,-I:ul_-pt pred =5 Baprsbim
. - T ey R nafs
’-'l-—--:: e R F;_w”f%‘ gﬁﬁ, L
Sy RS TANRE BRI P g

¥ -I= l*"'lpd

ZeFtS 0T

i L L=

L1 A hm m
I-:L';:..ﬁ_l';..t'l LI T 'I-ELH;E
T e g ‘l“o.'ﬂ-.-q M bhh

e R sl W
) .‘1 |_-F-."."" =gy i _".L 1 _:I_ .-I-:‘:‘
i _l. .—u-z -
Tt g
gt e

]

rpesait.n

-Fiq"-

T e
311#:‘

L
ol el

q_.;i

-..-:4 .._‘l-::.

Rt H‘M"

g




Tabileplcs
Sales and Purchases of Securities 3etween Canada
and Qther Countries
-
\ h
Month Sales thUnited States Purchaseé—?gom Uniteg_Stateé-_
Y55 1935 1937 1935 1936 1937
January 16,001,508 145,260,642 |42,881,080 (23,044,678{28,974,654 |54 ,739,139
Februaryx 14,691,217 36,260,759 149,310,107 {111,969,013 (28,329,794 {45,650,662
Toval o &
montr’xsx 30,692,725(81,521,401 |$2,191,187 |35,013,691 {57,304,448 100,389,801
1
Mon th Sales to Great Britain Purchases from Great Britain
1985 1936 1937 1935 1936 1937
January 4,865,581 |115;1:2,761 12,984,542 | 25460,7661 3,002,797 1 88,7658
February*| 1,560,990| 5,993,537 (16,510,801 | 2,817,360 3,540,208} 9,347,580
Romal s 2
month s¥ o ; 888 Sld-117 106, 29888 405 S48+ 5 278 126'] ' 6,693,006 18,190,763
R
Month Sales to Other Countries Purchases from Other Countries
- 1955 1936 1937 1935 1936 1637
January 210,842 156,968 3, 286, 360 263,481 485,588 1,589 Q8%
Februaryx 182,902 264,844 o, I , 65 491 ,935 175,778 1,213 JoRs
Rosaly; 2
mon ths® 393,744 420,782 | 6,625,043 | 755,416 659,366 | 2,742,658
1k
M;;;h Sales to All Countries Purchases from s&ll Countries
1985 1936 1937 1935 1936 1937
January 20,475,671156,529,341 (59,148,982 (25,768,925 {32,553,039 |65,051 ,353
FebruaryX|16,435,109}42,519,140|69,162,591 |15,278,308 32,043,780156,211,869
Total, 2
months¥ 36,910,780199,048,481 128,311,573 |41 ,047,233 |64,596,819 [L21,263,222

%
Sub ject to revision.
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Analysis of Trade in Securities Between Canada and Other Countries

February, 1937

v A

Total Total United States United Kingdom Other Countries
Sales Purchases Sales Purchases Sales Purchases
Sales Purchases to from to from to from
ot $ % i » B ] $
Bonds and Debefitnres; TRl 5. 0d. b g biardossess 17,070,178 | 13,325,321 | 14,306,468 | 11,364,942 | 1,947,323 | 1,545,652 816,387 414,727
Cariadiian' new. TsSsHesiiBeatl. 115" o sie o oot due L. s 281,882 - 280,875 - < 1,807 - - -
Canadian outstanding issues -- ;
Domindion o 83¥. 5450 als i S % AL R EER . 3,767,508 1" 13984,721 /| SESUUNON || V1LIGEI 082 53,906 142,033 212,691 193,606
Rroymiciailted (st SRR aRapetat . | 2. leid dd b s TLEETS 1,048,667 I :'35,866, 591 966,860 | 3,321,910 77 5289 39,836 3 )58 4,845
MRpslespaslt- ikl LSRRI SE IR LIY o dh ke £ 0 S0 o 1L 642,462 S6i, 558 589,916 480,717 45,544 86,841 7,002 -
Guaranteed by the Dominion ........ et PRI A 3,130,519 788905 | 285 el 259, 827 157 ;878 424, 350 145,850 35,728
Rad-lywon hOrtiier NS IRICt it o 3 sbhsiogs] o8 o Wb e o o e 1|7 HEE6 129,704 853,760 95,120 221,874 37,684 2,002 6,900
Oifher' Conponajsiostee .k . . 5 8tlo o 0 o e . 2,966,932 | | 25098;3556 | 1,4603688 1 1,579,631 | ;I Sdes089 570,369 361258 148,356
United States new issues --
Gevernmertty ™! SEpanmaigse bl . | . ced . r 3 O F R e = = = = = E - <
(017 = SR Y <= | 5 A S AT oo A S S - 90,632 - 90,632 - - - -
United States outstanding issues --
Clomemn et £ 8 e s T AL e o-a ioie 50 oo 4,200 1,073 4,200 R0 - - - -
QREN) "5 g om o Ead B oy b oG O ool O 222, 101 617,647 194,949 -2 995076 LIS 526 DlG)pt6] 742 7,629 50,2001,
United Kingdom new issues == [ ‘
Government ,..... (o oTe thoBo de ook L IR R - - - = = i = =
(RlElTET g0 ha it B NN S Bele. o ofa o 5o 4 ool Vbl oo o v 5o - - - = = = = -
United Kingdom outstanding issues --
CHEN hatine by IR S0 P e e Rl AT § A 21,085 2,981 2,993 - 18,092 241981 - -
Qi er-aes Bittves G0 o O OB S0 O oo GO 82,382 761 NIR6 1,400 - 80,982 76,926 - -
Oiities IGeuntiieslimew JSEERINES o, 1.& oo bt o seetdloge s ioma s o 4 ate - 857,878 - 857,878 - - - -
Other Countries outstanding issues ..vvevesseese 1,224,947 784,605| 1,116,246 752,069 42,202 2551012 66,499 7,234
Unspecified bonds and debentures (.ececcacesaces 2,599,857 | 2,024,744 | 2,485,479 | 1,883,938 104,437 125,948 9,941 14,858
Common and Preference Stocks '
Canadian ..... R T LA o Subbacthendonsssane | 25,134,065 | 20;8760816 | 11,680658 | 12,404, OL1LA IEUNNSNEST W7y GEELR00, | 1,9724 570 776,205
Ui TRES S 1eE o A IR 5 s s aials s v s s 0seeneess | 23,574,908 {20, S80S B8, DBELIGAR, | 'SE 1804, 068 404,147 58,595 72N 22,695
Unied FMngadom! o LIUNERES, | il iyl om0 o ol pc re R SR 198,026 48,722 23,724 - 174,302 48,722 - -
Gither Counitiviles ‘s L 8.k ok 9 S cere LTSRS SO . 61 787 78, .57 61,014 66,746 A7) 9,41 - -
Short-Term Securities (one year or less) .......... 2,000,000 - - - 2,000,000 - P -
Ofther ‘Sesurities '.iv'weiite R CE R B s e 915 0ol 115125048 - 469,600 - 173,425 - 480,520 -
GRAND TOTAL OF SALES AND PURCHASES ...... 8 o .| 69,162,591 | 56,211,869 | 49,310,107 { 45,650,662 | 16,510,801 | 9,347,580 | 3,541,683 | 1,213,627
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Table 3.
Purchase and Sale of Securities Between Canada and Other Countries, by Nationality
and Class of Security, February, 1937
(Summary Table)
United: ~State United Kingdom Other Countries
Total b Total Sales Purchases Sales Purchases Sales Purchases
Sales Purchases %o from to from to from
$ $ -3 B $ 3 3 3
Canadilah, Seeurifiacs),  Toiall L SI5LISsE ccedenenreeess | 38,949 014 29,745,151 | 22,135,154 1 19,595,198 | 15,666,545 8,986,315 | 31494607 Ml NIESHEL0
Bonds and Debentures ....... sesbsssscercnssnas | 12,915,606 | €,8068,8355 | 10,5CREN: | 7,160,867 b 1 JCRSS OGN BRSO13 15 752,518 387,435
Common and Preference StoCkS .oceececacacs esoee | 25,134 Q6G ' 20, 876,516 | 11 3508655 || 121,214,011 | 1 BICIBSHI7AY6E6, 200 | 1, 97236738 776,205
OB R ISECURTBIES . . ii. i o @ueniionsloiols SRl h. e Gha 899,345 - 281,300 ~ 173,425 - 444,620 -
UnissedSSihaies Seturidities , MMotal | . ctabils oo oo Le.. | 24,025,493 | 22,594,705 | 25,486,097 | 22,494,843 423,670 74 1 B6F 1996526 2 2885
Berdiscndl Debemtiiress . s #ico L o 000, 2288, 50 709, 352 199,149 690,780 19,523 1%, 378 7,629 6,400
Common and Preference StoCKS ...v.eeereseesses | 23,574,992 | 21,885,353 | 23,098,648 | 21,804,063 404,147 58,595 72,197 22,695
Other Sewrities ®ee v ss te v ets oo R e e R ce vy . 224,200 . 188,500 Ed w -2 55,900 -
Unateds KabdeaniSEeinittie i "Tobal |« Jadeiesvescree 301,493 128,629 28,117 - 273,376 128,629 - -
Bonds and Debentures ........evca. d Pkt 103,467 79,907 4,393 - 99,074 79,907 - -
Common and Preference Stocks ........ BRI . 198,026 48,722 23,724 ~ 174,302 48,722 - -
ORtliehs Sesthpivries: Ly, AL SR L NS c Ll - - - - - - - -
Oither! EGpuriinies SErmatie s, OGN &2 siebleic i o oo e 1,286 %348 JII718 640 | -1, 1275EE0NE 10 BH 6683 42,975 34,723 66,499 7,234
Bonds and Debentures ......... S b o LA R 1,224,947 1,642,483 1,116,246 | 1,609,937 42,202 25,312 66,499 7,234
Common and Preference Stocks ....... 5 ST, M 6L, 78/ e, 157 61,014 66,746 W 9,411 = &
OtherSECurities 269 00 P e s ss e nests s anee . ol = v - = - B i
Short-Term Securities (one year or less) ........ 2,000, 000 - - - 2,000,000 - = 7
Unspeciitied SecwratEiesul ol fodye o e oo edsgd'e o Lherm i 2,599,857 | 2,024,744 | 2,485,479 1,885,938 104,437 125,948 9,941 14,858
GRAND - TOTINTE . e 2, 2L, o Mt el A 55 T O R x 69,162,591 | 56,212,869 | 49,310,1C7 | 45,660,662 | 16,510,801 | 9,347,580 | 3,341,683 1912003, 6D,
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Table &.

Monthly Average of Dailly Quotations and Premiums

or Discounts for New York Funds and Sterling

Montreal,, 1935-1937

1935 1936 1937
Month New York|Premium + |New York|Premium + |New York |{Premium +
Funds atjDiscount -{Funds at|Discount - |{Funds at |Discount -
Montreal % Montreal Montreal %
JARDEER - s ovs . 9986 =i, L0005 +0.05 1le (000K +0.03
BeRSAEY. . oo o 1% 000 BORIES . 9936 (O 1550002 +0.02
I o i seavetl| 0@ +0.97 IR(0)0) 5 BOLA'S
ek e aEAPI I +0.49 1.0047 +0.47
R L v v o | L UGS £ 0 [ (00 2! HO'S
UTIEEES T % . L s 0 4+0.14 (0 0) 21 YO8
T s g yae s o] L <0022 (0] 522 1.0008 +0.08
AUGUST v s .o ven o } - L-GIOF7 O 1.0001 +0.01
September . ... L0080 *0+80 « 9997 -@08
O Yo e Sl I [0 L +3,41 .9997 =508
Nevember- - v .+ | 1201106 2T 08 . 9986 =0
DOICEMBET. =o' s s s | +La0 0BS5S 2 POk )5 .99393 -0.07
75 5 i R & D00 5y +0.54 1.0006 +0.06
1935 1936 1937
Month Sterling {Premium + {Sterling|Premium + |{Sterling|Premium +
at Discount - at PSS cRmnRG.- = at Discount -
Montreal % Montreal % Montrecl %
JONLATY ... s » i L BIERGE +0.43 4,9657 £ 05 4.9092 +0 .87
BRhruery ......| 4.8885 5056 4.9940 #3523 4.8953 +0.'59
WG Y . one v s o) 4 JB2AYT =0, 185 4,9783 +2.29
11700 sametodll AuaSE2 — ()% (0= 4,9673 +2.07
B s b s o BUEREE 0 AG 4.9798 HAL B2
e o o v svoos| G cIB26 BB 50828 Y ]
S e e R R e +2.08 5.0269 +3.29
SRRt L. ... . ] % gRS0 +2.45 5.0265 »a, 28
September ..... 4.9701 HDhealcd: 5.0390 +3.54
QeEEbhers . o s 4,9778 +8 .28 4.8972 HOLED
November 2 Yo e = AR TS Saman 4.8817 K00, 3
December ..... ol ARSI +2.24 4.9042 W0
MGICHE o e ks o] 4.9293 ¥ 2B 4.9749 +2.22
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Table -

Bid Price and Yield for Domestic Government

Bonds in Canada, United Kingdom and United States

RIS T R TR

J

Urited Xingéom United States

Dominion of Canada

5%% Wav Loan 5% of Sept.15,|43% of Nov.l,|{3% of June 1,
Date Calletle 1955, callable ({1958, callable|1955, callable
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Teble 6.
Index Numbers of Common Stocks Prices in Canada, Greut
pritaln and United States, 1935-1937
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XX

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

Revised index.
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