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Sales and Purchases of Securities Between Canada
and Other Countries

May, 1937

The volume of Canada‘®s international trade in securities declined
sharply in May. Total sales %o other countries during the month fell from
$53 million in April to $26 million in May; purchases fell from $64%
million in april to $28% million during May. Net purchases during May were
about $2 million compared to $lls in April. The decline in Canada's inter-
national trade in securities in May, 1937, parallels & decline in May,
1934, 1935 and 1938, though in these years it was less pronounced.

Canadian and United States securities constituted about 93 per
cent of the volums of trade. Canadian securities comprised about 55 per
cent of the total sales as well as of the total purchases. United States
securities were about 40 per cent of the total sales and 37 per cent of
the total purchases.

_ Net purchases of Canadian common and preference stocks accounted
for $1# million of the $2 million net purchases. Net sales of $% million
United States bonds and debentures were balanced by purchases of a like
amount of United States common and preference stocks.

Decline in trade was distributed in a fairly uniform proportion
though trede with the United States, comprising the bulk of the total,
showed a decline of nearly $50 million.

Although total trace with the United Kingdom was reduced by over
50 per cent, little variation was evidenced in the class of securities
traded. Net sales to the United Kingdom increased from $$ million to $12
million. This truade wes confined chiefly to sales and purchases of
Canadian securitiszs,

Sales during May to countries other than the United States and
the United Kingdom fell $1l% million; purchases from the same countries were
$1 million less than in April. The chenges were mostly concentrated in
sales and purchases of Canadian common and preference stocks.

The supplementary tables show the following changes during the
month. The average discount on United Stutes funds at Montreal increased
slightly to 0.16, the greatest average discount since 1934; the average
premium on sterling at Montreal rose to the highest point since September,
1936. The index numbers of common stock prices in Cenada, Great Britain
and the United States suowed pronounced declines. The trend of bond prices
continued as in April. Bonds of the United Kingdom enhd of the Dominion of
Canada which are shown appreciated slightly; the price of the United States
bond continued to decline.

The international security trunsactions 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 salesof new issues of Canadian securities to syndicate members resident
outside of Canadas are not included in these figures, such as the new lssues
of $85,000,000 Dominion of Canada bonds sold in Junuary, 1937, t0 a syndi-
cate in New York. The redemptions of called or matured Canucien securities
abroad and of British and foreign securities owned in Canada are not
included among the transactions recorded.

Price: $1.00 per year.
Single coples, 10 cents.
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Table 1.
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Month
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Sales to the Uanitsd

———T -

States

Purchases from thekUnited States

[ 1935

1936

1937

1935

1936

1937

January seetseet o

Fobruary see...

Qo

March L B B B
April o0t so DD
Mayx tevsosenceen

Total, 5 months*

16,001,508
14,691,217
20 406 4720
22,834,736
22,057,755

102,631,936

45,260,642
36,260,759
24,403,261
16,852,198
38,075,197

134,853,059

42,881.,080
49,310,107
48,358,262
39,135,489
19,568,823

199,253,761

e

23,044,678
11,969,013
12,050,506
13,935,444
10,976,937

71,976,578

28,974,654
28,329,794
20,041,317
15,371,360
15,246,883

107,964,008

54,739,139
45,650,662
50,610,233
52,262,574
23,910,921

227,173,529

=l

-
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Sales Lo Graeat Britain

=T TThu TS ST

Purchases from Great Britain

Month s e
1945 1936 | 1937 1935 1936 1937
JANUBLY «...oeees | 4,263,321 [21,112,961 | 12,984,542 | 2,460,766 | 3,092,797 | 8,783,183
February cecssccce 1,560,99¢C 5293 33 ;695102801 2?817;360 395407208 9:347:580
March .o..ocoeoe| 1,820,261 | 4,136,831 |15,132,057 | 5,586,692 | 4,554,205 | 10,516,839
B, .. o.omn.. | 1,085,200 2,685,742 ] i3;5083,100 § 5,587,232 | 3,3535340 110,563, 30
Mayx scececsscece 193621395 43¢46:213 595783614 2’9299576 5,735 793 37885»266
Total, 5 monthsX | 10,092,049 28,375,084 | 61,289,124 [ 19,381,626 | 20,272,245 | 43,096,772
111
——— T < tai gl e ”:m:‘-:;"-.——".‘-‘-"— _——— Srp— A S dh A =
Seles to Othor Countiiaw Purchases from Other Countries
Month e e o e e
2983 | - 3336.- 1937 1935 1936 Lo
JANUALY soceecccs 210,842 155,938 | 3,283,360 263,481 485,568 | 1,529,031
FORNRLY o« o0 182,902 264,344 | 3,341,683 491,935 XU 7T0 v 152y, 0T
L 145,869 647,302 | 2,560,691 | 1,676,263 349,362 | 1,669,642
BRI -0 oo oo 238,226 699,177 2,723,951 452,857 961,034 | 1,760,174
BRI Roe svarn, o pislingy o 3394835 471,946 | 1,118,183 414,054 731,932 661,297
Total, 5 monthsX*| 1,)l17,674 | 2,229,707 | 13,427,868 | 3,298,590 | 2,701,694 6,833,771
v

R e o N P T I TS T T e e T e e e

Month

Sales to All Countries

1935

1936

o e T ——— W T e ma ¢S T e

L

S

EETET TET ST

Purchases from All Countries

199

1935

1936

1937

JBNUATY" ok ipassso
February cecssceo
March ssssescesce
April *8 P20ty Cce0
Hayx R A R

Total, 5 monthsX

20 ;4 Tow6 7L
16,435,109
29.012,850
24,158,244
28155, 785
113,841,659

-

. Subject to revision,.

e

56,529,341
42,519,140
29,2.87.894
22384y
205 T I
165,467,850

4

R s e 7 Wt A & e T T . W

59,148,982
69,162,591
66,451,010
5299429550
26,255,620

[273:970,753

—

25,768,925
15,278,308
19,313,4€1
19,975,533
14,320,567

94,656,794

32,553,039
32,043,780
24,914,884
15,657,734
21,700,610

130,928,047

o

65,051,353
56,211,869
62,796,714
64,586,652
28,457,484

277,104,072

-

b
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Table 2, Analysis of Trade in Securities Between Canada and Other Countries
: May, 1937
_ 1 United States United Kingdom Other Countries
f:Ia% P_Total Sales Purchases Sales Purchases Sales Purchases
Sales urchases
to from to from 1o from
$ $ $ $ ? $ $ $
Bonhds; andidebeiiburiess (MRl & 1ohie brole s shicls ¢ » § 5% o 0.2 8,169,057 | 8,413,265 6,764,106 | 17,450,568 11,110,727 846,266 294,224 | 116,361
GRS DG A AlOE o 0duis iphiasts » o6 o odllls 0 o0 0'0'é s o 973 = 5 = 213 s = i
Canadian outstanding issues -- ; '
SR | 215 e i e DAl ol % o 6 3.0 s w s ¢ o 7+ 23825 S 590,222 | 2,677,601 494,706 82,952 94,552 64,943 964
PRI o Th ot I R 28 S idpen il 6200 a0 00 504,728 | 1,099,324 489,431 | 1,086,126 LT L %4538 s 3,673
L RS TR AR SR S S A . 112,499 969,145 83,708 956,744 28,791 12,401 = o
Guaranteed by the Dominion ....eeeeseeews 327,800 323 8.7 191,876 268,200 120,399 50,487 15,525 4,630
A DR LU s s s s sob b 30 de vt Colvge 325,889 393,634 197,465 1ng oy 86,052 2,000 42,372
Withor ie rpamataen o el . el sal b edeses 1,008,642 { 1,951,907 321,602 { 1,599,648 582,516 301,176 104,524 51,083
United States new issues -- ' :
Government 885080805002 90Bess 80 sssseeBses - = = T = T = 3
[ RS R TN LRt & R it s s 5 g o v ¢ o - 182,639 - 175,936 - 6,003 - 700
United States outstanding issues =--
GO RRmCn), WA S I reh i s helei e oravs 2 9is 5.6 55 ¢ 6 o o & 1,000,542 3,092 1,000,542 3,092 - - = -
(R L B B R RO - 5t hineclreips s shvosssoa 406,160 TSW553 383,295 755,871 13,865 1,696 9,000
United Kingdom new issues -- : :
GloVEEXIMONT! fakibie slaisiuia's o760 o0  aialoie s iske nin 0.5 & ¢ 60 = 7,600 7,600 - b -
Other 000 s0se P e sasseenc et bt B st RacR e s = = = =
United Kingdom outstanding issues ~-
Government et EGeIBIBCRILI NI EIRNGEOEOIBLOBYEON LGS 119115 4”664 i ey 3’515 4’664 7’600
W R TR L oy LT S S, 152,821 87,984 4,049 9,340 67,372 78,644 81,400 -
Othier GpulttuEt HRE MG i o8 5.0 . s dihsneson - 68,896 - 68,896 - - - -
Other Countries outstanding iSSuesS eeeeeecesee 216,605 102,928 196,139 74,793 13,279 19818 74188 8,217
Unspecified bonds and debentures ............. | 1,088,929 | 1,938,085 | 1,022,229 | 1,752,143 64,655 181,220 2,045 4,722
Common and Preference Stocks
O R TLE TN e L S oL STeRkWRTS (M T o raio 3l aZa ola) STons) 750 4 420 6.8 0 9,000,964 | 10,444,497 { 3,909,021 | 6,911,422 | 4,315,282 | 2,993,319 776,681 | 2947156
United States L R R O N N R R T 9’055)597 9’5757816 8,870)886 9}536’432 144)553 34’204 40’158 5’180
Sl R o S st ow b b ¢ s e e e g 11,994 4,957 16,435 350 8,052 4,607 » o
OO R R BT T S s 27,408 18,524 (] 11,724 & 6,800 7,140 I
Short-Term Securities (one year or 1688) eeevesees - - & - > 3 - l
Okbine ‘Sheult il o e W okt bk & oy it e b b o b 600 425 600 425 - o - 3
GRAND TOTAL «ucaseevossssensosssvscesnas | 26,265,620 | 28,457,484 | 19,568,823 { 23,910,921 | 5,578,614 ; 3,885,266 | 1,118,183 | 661,297
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Table 3.

Purchase and Sale of Securities Between Canada and Other Countries, by Nationality

and Class of Security, May, 1937

(Summary Table)

—_—— p—

—r

—_—

——

-

United States

Unité& Kingdom

—_

Other Countries

Total Total
Seil ae Purchages Sales Purchases Sales Purchases Sales Purchases
to from to from to from
$ $ $ $ $ ¢ $ 9
Canadian Securities, Total scceccsvosesvsoovesssss | 14,293,849 | 15,704,726 | 8,056,873 |11,514,738 | 5,263,323 | 3,547,510 963,653 | 642,478
Bondis' andyRelieniiEetasts . 22550 Sl -l o6k o010 8% & 5;292,885 5:259;804 43157,852 4:602’891 9480041 554’7191 186,992 10257?2
Cammon a.nd Prefel‘ence StOCkS 0000000200006 008Tn 930003964 1094'1434’97 319093021 6,9112422 4)3157282 2}993)319 776)661 539’?56
Other Securities P0G CULe0OUAN20ULATOBUDODIEGIDOGD 5 4‘25 " 425 & v o I
United Shgtes SsmurERiReh “TOEAL. . .. .. ce6cssameaso | 10,462,899 {1055195%80 1 10,255 4388 [} 30, 471837 158,418 41,903 49,158 5,880
Bonds and Debentures CRO00OOD2IDOODOOSNOSODNOOE 114‘06;702 94'3,:304' 1;3837837 934,905 13!865 7?699 90000 700
Common and Prefercnce St0CKS cossoeesscococsso 9,055,597 { 9.575,8.6 | 8,870,886 | 9,536,422 144,553 34,204 40,158 5,180
Other Securities ® 2080 0383JP00COECCODSUBNDBSESSITOEO 600 g 600 o I T = ¥
United Kivigdom SetuiNERaa "BFEL ..c.oco0 000000200 175,930 105,205 20,484 17,290 78,939 87,915 89,000 -
Bonds and Debentul‘es #0020 009800G0% 8000203000688 1639936 300,248 4,049 16’940 703887 83’308 89’000 =
Conmon' and Priefioson@eMBROCHES. | . « o' ol oiolere els 5.0 oo 11;994 4’957 16,435 350 8’052 4’607 " -
Other securities 0 800G HWSISLDODOOROOOENREQROe D00 2 1 = T ¥ 3 - -
Other Countriss Securithint,, BaHal .. ... v s o son 244,013 190,348 203,914 155,413 13,249 26,718 14,327 8,217
Bonds &nd Debentures Cesd0TVOEUOOISSBOBRCIOTNO 0D 216’605 171,824 196,139 1437689 13,279 19’918 7’187 8’217
Common and Preference StOCKS csoscessassccssns 27,408 18,524 Wi 11,724 5 6,800 7,140 =
Obhar+oe e GBS e ST St lo oisioMrennio 0.6 ¢ ol5/s o) sdaiE1D L8 = = < = b = = W
Short-Term Securities (one year or 168s) «eevceoes - - = = : N w I
Unspécif il Seplri Al ATBIRILE Y < he ikt slnivels s B0 1,088,929 | 1,938,085 | 1,022,229 1,752,143 64,655 181,220 2,045 4,722
GRAND TOTAL | s e bivs bowuion os vo'd swssvn o os 11| 264265 ;620 | 128,457 /488 F19,568,823 | 23,910,921 | 5,575 '3, 0655266 1 1., 108 ;EE- 1+ GEAR I
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Table 4.

Monthly Average of Daily Quotations and Premiums
or Discounts for New York Funds and Sterling
Montreal, 1935-1937

—mw
1935 1936 1937
Month New YorkjPremium + |[New York {Premium + [New York |Premium +
Funds at|Discount -|Funds at |Discount -]Funds at|Discount -
Montreal % Montreal % Montreal
JENEArY ..... .9986 -0.14 1.0068 +0.08 1.0003 +0.03
RRueEY ....| L.001lB +0.13 .9986 “Qrl4 1.0002 +0.02
MESREE ... o e o 1 TAOG9T O, 9% HEROIOR ] 50 O/, LS . 9995 =0 (015,
b T I R R M 6 [ +0.49 1.0047 +0.47 .9987 -0 .15
BERE v ossuse | LaOQLS +H0 . 5 1.0018 2018 .9984 -0.16
R .. ov e v | sl 0 dud 1.0026 Q.26
SR s went e | L0CRS +0.22 1.0008 +0.08
MU . . swe s | 1007 *Q-: g7 } Q0O0% 207 =(0h B8
September ...} 1.0080 +0.80 .9997 &0 .08
Oeliedar ....s] 10041 b il . 9997 -0.03
November ....| 1.0105 *1 Q6 .9986 Q.14
e ....| 1.0093 +0.93 .9993 @ QY
T seva.s P L0084 +Q +54 1.0006 +0.06
m{ ——— T e e S A SN
19356 1936 1937
Month Sterling|Premium + |Sterling |Premium + |Sterling|{Premium +
at Discount - at Disceoumt = at Discount -
Montreal % Montreal % Montreal
January .....| 4.8870 +0.43 4.9657 +2 .08 4.9092 + Q287
February ....| 4.8833 +0.. 86 4.9940 +2.62 4 .8€53 +0.59
BRI .. af 498247 -Qv85 4.,9783 +8.89 4.8824 +0.58
BOPlE- . . vy ) 4aBE28 =408 4.9673 +2.07 4.9095 +0.88
May .:c.i....] 4.8958 +0.61 4.,9798 +2. 58 4.9313 1 .83
BUEE #sevoent 4.9480 +1 .97 %.0328 +3.41
JULY cecoboaof| 4.9674 +2.08 5.0269 +a e
ANERE . ..:..]. 49800 3008 5.0265 +3.:28
September ...| 4.9701 244 5.0390 +3.54
Dol  woes ) 4.9908 2 .88 4.,8972 +0.63
November ....| 4.9776 +2-.28 4.8817 + Qi
December ....| 4.9755 +2.24 4.9042 +0 77
YOET o oo swwly S1ia9258 +1.29 4.9749 +2.22
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Table 5.

Bid Price and Yield for Domestic Government

Bonds in Canada, United Kingdom and United States

United Kingdom [United States Dominion of Canada

3%% War Loan

3% of Sept.l5,

$% of Nov.l,

3% of June 1,

Date Callable 1955, callable|l958, callable |1955, callable
Daigh wliyy+ls952n-llomn -G Sffte on or after on or after
or after¥ |Sept.l5, 1951.|Nov. 1, 1948.|June 1, 1950.
Price | Yield Price | Yield Price{Yield PricelYield
1934
gERuaRy 17 . ..]200.79 | §.44 96 .00 SR 99.00t 4.57 - -
iy 44 <.|101.27 | 5.4l o7 ;18 a8 00 . 7951 4458 — =
Mapelhldd ..:+..}1202.48 | 3.32 ©8.29 3.11 (26ed. 004 4.228 o -
SRR, L, .. 11086.15 15,27 ¢9.24 S+08 il . S0 4% 09 - =
May 16 ....... LO2=0" (IS0 100.23 2298 gs. e 405 = =
Jane AZ o8 k. . 0225 1554 LOL.S00 2.93 }105.00} 4.04 = &
SRR S5 5 be . o LLUB.66 1 585 [ROR L0 2.84 {105.85] 3.96 = =
August 14 ....}103.78 | 3.22 1800 52 2,909 NG I8 "SI87 = =
September 12 .}1103.88 | 3.22 98.18 br P o> ol (07 5| S (ST = =
gaNeoEY 17 .s.(204.42 | 3.18 100.50 2.96 1106.00} 3.94 = -
November 14 ..{107.68 | 2.95 99.26 Ba05 SNy YOO 5188 = S
December 12 ..}107.13 {2.98 0@ RIS 2»99 ARSI (351 i &
1986
EEmaary 16 ...1108.67 [ 2.88 108.. 50 2.8L TR0 .258 | GJab ™
aarmary 45 .. [105.78 | 3.08 103.00 S 72 ] MG SOEC L &8 S & -
IMESRIGHE WS e [ L05 .76 1 73.08 B0 B2 2:1 83 U8 .Sl SRk, & =
dppdl 17 .....1106.55 [3.:02 103.19 250 6 09 HAEN 15N = =
May 15 cceces.}106.79 | 3.00 103.28 2. 5 [NLQOIIEE) |- & 157 — =
MIARRR 1) . S oL OB LSS 2 103.24 275 ' [NeR.75 5566 85 .S Shibk
SN B oo s o EUBLPO | 9. 00 104 .40 256 9., .00%~E. 764 99.051 3.06
August 14 ....1106.03 | 3.05 a5, 1Y 2. 98 {110:00 | -&.54 TrO0.00% - S0
September 18 .|102.70 | 3.29 1.0% .30 2:08 1194930 8= 00 98 30.% i3
g¢sober 16 ...1102:68 |3.29 102.59 2.90 MAT.25] 8:79 99.13} 3.06
Novenyer: 13 #1.05.17 | 3kl 102.59 2580 JPNO7ES7 5T s 8. 74 985, O SIS
December 18 ..(105.82 | 3.06 102.41 2 381 N Bl 5.8 S-S SiE
1936
aaneary LS ..+ [105.63 | .07 103.06 Re7e I 1P .65 Bt o7 .88 3.14
Eeehe T 19 .. |108.35 | 3.07 10396 3 7.2, IMeOSE0 ) M55 QP aloy 5. 16
Meahreh= 158! =5 s s 150520 | 3%10 SLOZIGENE 2.69 [109.75| 3.54 98.001 3.14
SRR 1% .....[106.25 | 3402 104.19 2466 B0 =54 (B350 98.63! 3.10
Il e S RARIE T ) 3 a0 104.47 2.68 1110.50¢ 3.46 99.30| 3.05
glme TP e, {108 .46 | 5.07 104.34 2.8 JiE:00% 3L 99.86]| 3.01
AU 7 e Rl B8 (157 S R (0 7 104.56 2.60 18848 | F.26 (L0L.000 2.9
SNt 8 ....11089:86. | 3.04 104.72 HETILS.68.] 3.15 (LEE.AE S8
September 16 .|106.54 | 3.00 I0SE.SES 2589 M348 J482 L6 Y2 386
Qctober 14 ...}106.95 | 2.95 104 .97 Z-160) UNISIS. 363 | 315813 99.88( 3.01
November 12 ..|106.73 | 2.97 105.94 2.92 {11:8.00 | 3.28 a0 0% 209
December 16 ..|105.73 | 3.04 108 /88 8.49 1112.79%Y S ML LOY S
1937
ganpiry 48 ...|L08.02 |1 3.0 106.53 2.47 1112.838 | 3.3 J00408% 2=94
EaBaRrYy 17 -. . 2005 |.3.4) 106.38 2.48 11.09-.50 ] -G«60 97280 S=18
MOl X2 . « on D078 | 3.43 104,81 2.60 167 . 28 -3.78 96.001 3.87
Aprik 14 .o ..4100 .64 | -OwE6 102.44 2.79 107 .88 366 95.38| 3.34
Me¥ 18 .sveve (L0820 .31 102.09 2482 INIOS B ~ SreSE 25.50) -3.38

X A1l prices are quoted on an "and interest" basis.
United Kingdom Viar Loan has been adjusted from

which it is quoted in London.

The price of the
the "flat” hasis on
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Table 6.
Index Y¥umbers of Common Stocks Prices in Canada, Great
Britain and United States, 1935-1937
(196 = 1006)
England
Canada (92) United States
(96) (London and (419)
Month (Dominion cambridge (Standard
Bureau of Economic Statistics
Statistics) Service) e . T, )
IRg'55
AERIESE= S s .. o ons 88.6 HEL e 69.7
PRIENRTY .. J. . 87.8 A3 67.8
RAEBREIF N ox 5. oo et 84 .4 T S 63.9
JENEDRSI i L, o e 86.4 10S.0 (67405
Y " o R O¢.6 b= s R
TORE: Lo ten i 5ol o 96.8 W2E16 76.0
RTINS ks 92.4 122.6 79 .4
ARUISIMEEG | 5% o ap orieie iy 94 .7 128.8 83.3
September ..... 93.6 K226 85.0
QRIS iy ors; fo-igt 86 .2 120.9 Sl
November ...... LO548 129.6 94.2
December ...... 107 .4 129 e
1936
JEEUATY o+« o0 0o 1b8: 9 134.0 BN/
February .... .. 120.7 138.3 106.7
AR, o iy iios i1/ 134.8 AR(US )
Ji0]5 11,3 ] P S 1¥5:9 13979 108.9
MR A Es W ou o, o8 153 B 134.0 L0l .0
DRI 3. Sttty by dx s 4% L1538 134 .0 105.6
P el TN R o o 1l4.3 136 .6 1092
ABEHBE . gai. F 1RIE457 143.5 2123 o0
September ..... Ciacs 144.4 ez )1
OSitipber St o 12649 BATAG s 87
November ...... LBi...8 1447 50 124.2
December ...... ees.e 145.2 g e
1937
January ..eeoe. 137 .4 147.0 £6.4
February ...... 142.4 143.5 129.5
MESFTER™ .l e . 147.2 855157 129.9
TR lesert s 8 o s 13652 1SS 5 7 124.5
INIEIIE™ . S5 awe mars @0 1853.2 134.0 RS,

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