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In April the international trade in securities only declined slightly in 
volume while the direction of the trade changed very definitely. Although total sales 
to other countries dropped sharply from $66 million in March to about 53 million in 
April there was actually a small increase in purchases. As a consequence tfre were 
net purchases of over $1i- -  million as contrasted with net sales during the two preceding 
months. This was the net effect of a decline in the net sales to the United Kingdom and 
an increase In the net purchases from the United States over those in the previous month. 

Canadian andUnited States securities continued to constitute the major part 
of the trade. Canadian securities were about 47 per cent of the total sales and 50 per 
cent of the total purchases during the month 0  United States securities were 46 per 
cent of the total sales and 45 per cent of the total purchases. 

Thu not purchases of Can 9dian securities accounted for over $7 million of the 
$l].* million net purchases and almost $4 million of these were net purchases of 
Canadian bonds distributed among provincial, municipal and corporation bonds, the 
remainder being purchases of Canadian common and preference stocks 0  

The trade with the United States was particularly affected by the drop in 
salos already referred to. This decline took place in the sales of Canadian bonds and 
stocks and United States stocks. Canadian purchases of Canadian sccuritios from the 
United States were well maintained although there was a decline in the purchases of 
United States stocks but because of the large Canadian purchases of United States bonds 
there wore net purchases of United States securities during the month. 

There was very little variation in the purchases from the United Kingdom. 
Although the total sales to the United Kingdom were reduced a large part of this 
reduction was in the sales of United Kingdom socuritios. The record of the trade 
with countries other than the United Sjatus and the United Kingdom did not reveal any 
significant changes from the previous month. 

The supplementary tables show the following changes during the month. The 
discount on United States funds at Montreal increased while the premium on sterling at 
Montreal also became larger. The index numbors of eomnon stock prices in Canada and 
the Unitod States both registered the most pronounced decline of recent months but the 
index of stock prices in England remained at the recent low point reachod in March. 
The prices of the bonds of the United Kingdom and the Dominion of Canada vrhich are 
shown,increasod slightly but the price of the United States bond continued to decline. 

The international security transactions shown in this bulletin were carried on 
through the medium of the investment dealers, stock exchanges, banks, Unitod States 
branch houses and other agencies in Canada. The sale of now issues of Canadian secur-
itios to syndicate members resident outside of Canada are not included in those figures, 
such as the now issues of $85,000,000 Dominion of Canada bonds sold in January, 1937, 
to a syndicate in Now York. The redemption of called or matured Canadian socuritios 
abroad and of British and foreign securities owned in Canada are not includod among the 
transactions recorded, 
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Table 1. 

$ 	
Sales and Purchases o Securities Botweon Ca,aada 

and Other Countries 

-7. 

v 	 Sales to United States 	Purchases from United States 
Month        

1935 	1136 	193L_ 	 1937 

January ...,.,,, 	16,001,508 	45,260,642 	42,881,080 	23,044,678 	28,974,654 	54,739,139 
February ........ 	14,691,217 	36,260759 	49,310,107 	11,969,013 	28,329,794 	45,650,662 
March .........,. 	27,046,720 	24,403,61 	48,358,262 	12,050,506 	20,041,317 	50,610,233 
AprilX ......... 	22,834036 	16,853,198 	39,135,489 	13,935,444 	15,371,360 	52,262,574 

Total, 4 monthsX 	80,574,181 122,777,860 179,684,938 	6O999,641 	92,717,125 203,262602 

Sales to froat Britain 	Purchases from Great Britain 
Month  

1935 	--1936 	19 	193j_ 	 1937 - 
January 	..,....., 	 4,263,321 	11,112,761 	12,984,542 	2 1 460,766 	3,092,797 	8,783,183 
February ......., 	 1,560,990 	5,993,537 	16,510,801 	2 , 817,360 	3,540,208 	9,3 4 7,580  
March ,,..,...... 	 1,820,261 	4 1 136,831 	15,132,057 	5,586,692 	4,554,205  10,516,839 
AprilX 	1,085,282 	2,685,742 	11,083,110 	5,587,232 	3,353,3 40 10,563,904 
Total, 4 monthsX 8,729,854 1239 2 871 155,710,510 116,452 t O50 	550 39,211,506 

III 

Sales to Other Countries 	Purchases from Other Countries 
Month  

1935 	196 	1937 	1935 	_j936 	1937 
January .,....... 	 210 9 842 	155,938 	3,283,360 	263,481 	485,588 	1,529,031 
February 	..,..,., 	 18 2,902 	264,844 	3,341,683 	491,935 	173,778 	1,213,627 
March 	.......,,., 	145,869 	647,802 	2,960,691 	1,676 1 2.63 	349,362 	1,669,642 
April 	 238,226 	699,177 	2 ,723,951 	452,857 	961 1 034 	1,760,174 
Total,4 months X 	777,839 	1767,761 	12,309,685 	2,884,536 	1,969,762 	6,172,474 

Sales to All Countries 	I Purchases from All Countries 
Month 

1936 	I 	1937 	I 	1935 	1 	1936 

January ..,...,.. 	 20,475,671 	56 ,529,3 4 1 	59,148,982 	25,768,925 	32,553,039 	65,051,353 
February ........ 	 16 1 435,109 	42,519,140 	69,162,591 	15,278,308 	32,043,780 	56,211,869 

29,012,850 	29,187,894 	66,451,010 	19,313, 461 	24,944,884 	62,796,714 
April 	......, 	24 ,158 , 244 	20,238,117 	52,942,500 	19,975,533 	19,685,734 	64,586,652 
Total, 	4 rnonthsX 	90,081,874 148,474,492 247,705,083 	80,3360227  109,227,437  248,646,588 

x 
Subject to revision, 
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Table 2 	 Analysis of Trade in Securities Botwuen Ci.nwJa and Other Countries 
	 r 

April, 19 3 7 

-- 	
Total 	Total 	Uit0dSttOs[UnitedKingdom 	- 	Other Countries 

- 	Sales 	Purchases 	Sales 	Purchases 	Sales 	Purc)ses 	Sales 	Purchases 
_____ _n..___t 	 frrim  

Bonds and Dobonturos, Total ........ 
Canadian new issues.. ... ........  
Canadian outstanding issues -- - 

Dominion ....... •.t......... 

Provincial ...................... 
Municipal ............ 
Guaranteed by the Dominion ........ 
Railway, Other .... ................ 
Other Corporations ..... .. . .. . ..... 

United States new issues -- 
Govornmont 
Othor •..•.. .......... ....... S..... 

United States outstanding issues --
Government .........•.............• 
Othor .................  

United Kingdom now issues -- 
Gov crnmont .•.. . •. . .. .. . . .. s.o.s. 

Other ......................s..s5.. 

United Kingdom outstanding issues --
Govornmont •... .. . . . . . . . .. . • 5.S•• 
Othor 	......... 

Other Countries new issues 
Other Countries outstanding issuos ..... 
Unspecified bonds and debentures 

Common and Preference Stocks 
Canadian .......................  
United States ....... • . .. . . ... 	• .. ..... 
United Kingdom ..........• • ....... 55S S 

Othor Countries ................ 
Short-Term Securities (one year or less).. 

her Securities .................. 
GRAND ThTAL OF SALES AND PURCHA5S 

9,713,178 17,841,246 7,53 2 , 83 1  15,9-2 1 ,807 1,641,808 1,761,307 ,533,539 158 1 132 
19,007 - 1,946 - 17,061 - - - 

1,360,829 1 9 162,657 1,181,918 1,148 1 089 89,318 10,427 89,593 4 9 141 
408,688 1,267,082 364,545 1,240,341 40,248 21,626 3,895 51115 
322,692 1,578,397 318,260 1,441,731 4,432 134,544 - 2,122 
524 2 617 455,739 471,867 383,486 36,486 70,395 16,264 1 ,858  
507,971 368,029 402,729 314,947 84,310 52,082 20,932 1,000 

2,077,812 4,186,307 948,831 3,114,648 833,776 980,351 295,205 91,308 

1,1001 	- 	I 	- 	I 	- 	I 	- 
1,040,714 	4,423,687 11040,714 	4,423,687 

292,925 1 1 3,614,170 	242,729 1 1 1 603,370  

17,505 - - - 17,505 - - - 
46,423 60,181 - - 46,423 6o,181 - 
- 112,627 - 112,627 - - - - 

616,047 392,731 424 3-843 376,772 107,207 2 1 037 83,997 13,922 
2,477,948 2,218,539 2,134,449 1,762,109 324,556 428,768 18,943 27,662 

19,793,812  23,567,892 8,571,550  13,361,436  9,095,913 8 , 6 73, 203 2,126,349 1,533 31 253 
23,120,905 22,834,284 22,965,603  22,713,691 109,964 58,204 45,338 62,389 

262,110 328,816 13,885 251 , 683 235,425 70,733 12,800 6 1 400 
51,529 13,652 51,529 13,645 - 7 - 

- 312 - 312 - - - - 

1,016 450 91 - ____ - 450 925 - 

52,942,550 64,586,652 39,135,489 1  52,262,574 11,083,110 10,563,904  2,723,951 1,760,174 

- 	1,100 

L) 
9,710 	9,904  
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Table 3 	 Purchase and Sale of Securities Between Canada and Other Countries, 
by Nationality and Class of SecuritrApril,l937 

(Suinn.ry Table) 

Total - 	 Total United Kingdom I_OtherCountries  

Sales Purchases 
frrirn 

Sales 
+n - 

Purchases 
____ 

Sales Purchases Sales 	Furchases 

Y Q 

Canadian Securities, Total 	............. 25,016,395 32,586,553  12,261,688 21,004,678 10,201,544 9,9 43,078  2,553,163 1,638,797 
Bonds and Debentures 	........... 5,221,616 9,018 1 211 3,690,096  7,643,242 1,105,631 1,269,425 425,889 105,544 
Common and Preference Stocks 19,793,812 23,567,892 8,571,550  13,361,436  9,095,913 8 , 6 73, 203 2,126,349 1,533,253 
Other Securities 	.............. •0•0•0• 967 450 42 - - 450 925 - 

United States Securities, Total ........ 24 1 454,544 28,873,241 24,249,046  28,740,748 150,450 59,100 55,048 73,393 
Bonds and Debentures 	....... ...... 1,333,639 6,038,957 1,283,443 6,027,057 40,486 896 9,710 11 1 004 
Common and Preference Stocks ....,... 23,120,905 22,834,284 22,965,603 22,713,691 109,964 58,204 45,338 62,389 
Other Securities 	......,...,.......,.. - - - - - - - - 

United Kingdom Socurities, Total ........ 326,038 388,997 13,885 251,683 299,353 130,914 12,800 6, 1 400 
Bonds and Debentures 	........•.. 63,928 6o,181 - - 63,928 60,181 - - 

Common and Preference Stocks ..,..... 262,110 328,816 13,885 251,683 235,425 70,733 12,800 6 1,400 
Other Securities 	..................... - - - - - - - 

Other Countries Securities, Total 667,625 519,010 476 3,421 503,044 107,207 2 3,044 83,997 13,922 
Bonds and Debentures 	•....,.......... 616,047 505,358  424,843 489,399 107,207 2 1 037 83,997 13,922 
Common and Preference Stocks 51,529 13,652 51,529 13,645 - 7 - 

OthorSocuritios 	...............,..... 49 - 49 - - - 

Short-Term Securities (one year or loss). - 312 - 312 - - - - 

Unspecified Socurities 	.....••••••,,••••• 2 9 477,948 2,218,539 2,134,449 1,762,109 324,556 428,768 18,943 27,662 

52,942,500 64,586,652 11,083,110 10,563,904  2,723,951 L"FRAND TOTAL SALES IkND PURCH.!SES •....e.s. 39,135,48 9 52,262,574 1,760,174 
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' Table 4. 

Monthly Average of Daily Quotat ions and Premiums 
or Discounts for New York Funds and sterling 

Montreal, 1935-1937 

Month 

1935 1936 1937 

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

January 	....... .9986 -0.14 1.0005 +0.05 1.0003 +0.03 
February 	...... 1.0013 +0.13 .9986 -0.14 1.0002 +0.02 
March 	......... 1.009? +0.97 1.0013 +0.13 .9995 -0.05 
April 	......... 1.0049 +0.49 1.0047 +0.47 .9986 -0.14 
May........... 1.0015 +0.15 1.0018 +0.18 
June 	.......... 1.0014 +0.14 1.0026 +0.26 
July 	.......... 1.0022 +0.22 1.0008 +0.08 
August 	........ 1.0027 +0.27 1.0001 +0.01 
September 	..... 1.0080 +0.80 .9997 -0.03 
October 	....... 1.0141 +1.41 .9997 -0.03 
November 	...... 1.0105 +1.05 .9986 -0.14 
December 	...... 1.0093 +0.93 .9993 -0.07 

Year 	....... 1.0054 +0.54 1.0006 +0.06 

Month 

1935 1936 1937 

Sterling Premium + Sterling Premium + Sterling Premium + 
at Discount - at Discount - at Discount - 

Montreal Montreal Montreal 

January 4.8870 +0.43 4.9657 +2.03 4.9092 +0.87 
February 4.8833 +0.36 4.9940 +2.62 4.8953 +0.59 
March 4.8247 -0.85 4.9783 +2.29 4.8824 +0.32 
April 4.8622 -0.08 4.9673 +2.07 4.9095 +0.88 
May 	........... 4.8958 +0.61 4.9798 +2.32 
June 4.9426 +1.57 5.0328 +3.41 
July 4.9674 2.08 5.0269 +3.29 
August 4.9850 +2.45 5.0265 +3.28 
September 4.9701 +2.14 5.0390 +3.54 
October 4.9778 +2.28 4.8972 +0.63 
November 4.9776 +2.28 4.8817 +0.31 

4.9755 +2.24 4.9042 +0.77 December......

Year 	....... 4.9293 +1.29 4.9749 +2.22 
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,Tabie 5° 
4.----- 	 Bid Price and Yield for Domestic Government 

Bonds inCanadaTnited Kingdom and United States 

Date 

UnLed_Kingdom 

3% War Loan 
Callable 

Dec.l, 1952, 
or afterX 

Price Yield 

United States 	Dominion 
3% of Sept.15, 4$ of Nov.l, 
1955, callable 1958, callable 
on or after 	on or after 

Sept.15, 1951. NOV. 1, 1948. 
Pricel yield I price ftield 

of Canada 

% of June 1, 
1955, callable 
on or after 

JUne 1, 1950, 
Pr ice lyieid 

January 17...... 100.79 	3.44 96.00 
'ehruary 14 101.27 	3.41 97.18 
March 14 102.48 	3.32 98.29 
April 18 103.15 	3.27 99.24 
May 16 102.90 	3.29 

.. 

100.23 
June 	13 	......... 102.25 	3.34 101.00 
July 18 103.66 	3.23 102.10 

103.78 	3.22 

.. 

100.12 
September 12 103,88 	3.22 98.18 
August 	14 	.... ..... 

October 17 	..... 104.42 	3.18 100.50 
November 14 107.66 	2.95 99.26 
December 12 107,13 	2.98 100.15 

1935 
January16 	...., .3? 
February 13 	..... 105.78 3.08 103.00 
March 13 	........ 105.76 3.08 102.23 
April 	17 	........ 106.55 3.02 103.19 
May 	15 	.......... 106.79 3.00 103.28 
June 	12 	......... 105.13 3.12 103.24 
July 	17 	......... 106.30 3.03 104.40 
August 14 	....... 106.03 3.05 103.17 
September 18 	.... 102.70 3.29 101.30 
October 16 	...... 102.68 3.29 102.59 
November 13 	..... 105.17 3.11 102.59 
December 18 	..... 105.82 3.06 102.41 

1936 
January 15 105.63 3.07 103.06 
February 19 106.35 3.07 103.56 
March 18 	....... 105.20 3.10 103.91 

106.25 3.02 104.19 
106.37 3.01 104.47 

April 	15 	.......... 

June 	17 	........ 105.46 3.u7 104.34 
May 	13 	......... 

105.81 3.04 104.56 July 	15 	......... 
August 12 • 105.86 3.04 104.72 
September 16 106.34 3.00 105.13 
October 14 106.95 2.95 104.97 
November 12 106.73 2.97 105.94 
December 16 105.73 3.04 106.28 

112.38 3.23 100.63 2.94 

	

109.50 3.50 
	

97 .50 3.18 

	

107 .25 3.73 
	

95.00 3.37 

	

107.88 3.66 
	

95.38 3.34 

1937 
January 13 	...... 105.02 3.10 106.53 2.47 

101.05 3.41 106.38 2.48 February 17 	...... 
March 	17 	........ 100.78 3.43 104.81 2.60 
April 	14 	.....,.. 101.64 3.36 102.44 2.79 

X 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 it is quoted in London. 
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¶ Table 6. 

Index Numbers of Conmon Stocks Prices in Canada, Great 
Britain and United States, 1935-1937 

(1926 = 100) 

Month 

Canada 
(96) 

(Dominion 
Bureau of 
Statistics) 

England 
(92) 

(London and 
Cambridge 
Economic 
Se rvi ce )X 

United States 
(419) 

(Standard 
Statistics 
Co. 	Inc.) 

1935 
88.6 119.2 59.7 

February 	........... 87.8 115.7 67.8 
January..............

March 	.......... 84.4 113.1 63.9 
April 	.................. 86.4 113.9 67.5  
May 	. . . . ........ 93.6 119.2 73.1 
June 	.................... 93.8 122.6 76.0 
July.................... 92.4 122.6 79.4 
August 	...... 94.7 128.8 83.3 
September 	............. 93.6 122.6 85.0 
October 	......... 96.1 120.9 86.1 
November 	........ 105.8 129.6 94.2 
December 107.4 127.9 95,7 

1936 
112.9 134.0 101.7 

February 	...... 120.7 138.3 106.7 
March 117.4 134.8 108.7 

115.9 

.. 

139.2 108.9 
May 	. . . . . . . . . . . . . . . . 	. . . 112.8 134.0 101.0 
June 	. . . . . . . 	........ . . . 113.8 134.0 105.6 
3•ul y 	. . . . . . . . . . . . . . . 	. . . 114.3 136.6 109.2 

114.7 143.5 113.0 

January 	.......... 

September 	...... 119.5 144.4 114.1 
October 	...... 126.9 147.9 118.7 

131.8 147.0 124.2 
December 	........ 129.2 145.2 123.1 
November 	............... 

1937 
January 	....... 137.4 147.0 126.4 

142.4 143.5 129.5 
147.2 135.7 129.9 

February 	................. 

April 	....... 136.2 135.7 124.5 

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. 
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