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The volume of the international trade in securities declined in January to
the lowest point since July, 1937. Total sales exceeded total purchases by $4 million,
an increase in net sales for the month of $3 1/2 million over December.

In the trade with the United States, the net inflow of capital noted in the
two preceding months, continued. The inflow amounted to $5 million in January compared
to $1.8 million in December and about 58 million in November. Transactions with the
United States in bonds and debentures decreased by half the December volume to $15
million. Net sales of Dominion government bonds were balanced by net purchases of
Provincial, Municipal and Corporation bonds and debentures. Net sales to the United
States of Canadian securities in January were almost $6 million, of which $5 1/2 mil-
lion were Canadian commuon and preference stocks. liet sales to the United States of
Canadian securities in December were only $1 1/2 million.

: The volume of security transactions with the United Iingdom increased some-
what in January. Net purchases from the United Kingdom in January exceeded $§ 2 million,
the greater part representing repurchases of Canadian common end preference stocks.

Canada continued to sell on balance Cenadian stocks and bonds to countries
other than the United Lingdom and the United 3States. Net sales rose from $1/4 million
in December to $1.1 million in January.

The following changes are indicated in Tables 4, 5 and 6:

United States funds at hklontreal were at a slight premium. The premium on ster-
ling funds at Montreal increased slightly to 2.75 per cent. The price of the United
hingdom government bond shown declined slightly; the prices of the United States and
both Dominion of Canada covernment bonas continued to advence., The index number of
United States common stocks prices showed a slight decline, & trend which has continued
since August, 1937. The English index showed a moderate recovery, while the Canadian

index showed a more pronounced recovery.

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 securi-
ties to syndicate members resident outside of Canada are not included in these figures,
sueh as the new issues of ${3,000,000 Dominion of Canada bonds sold in January, 1937,
to a syndicate in New York, the $3,! 350,000 Province of MNew Brunswick bonds sold privately
in the United States in August and the 110,000,000 Dominion loan underwritten in London
in January 1938. The redemption of called or matured Canadian securities abroad and
of British and foreign securities owned in Canada are not included among the transac-

tions recorded.
Price: $1.C0 per year.

3ingle copies 10 Cents.
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Table 1. .
sane -
Al
Month Sales to United States 4
B o jéﬁﬁi %9@1 lQﬁg@__“

Decembereiecesss
Total,12 months
JanuaryX....

LI
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Month

- = P e -

December....
Total,1l2 months
JanuaryX,......

e — - m———

L

38,819,339 | 29,707,488
338,059,804 |376,446,519
45,260,642 | 42,881,080 | 26,158,514
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Sales to United Kingdom

———— iy - - - - [ g ————
SR o ULV E-
11,064,217 3,485,737

71,806,027 105,675, 280

11,112,761 | 12,984,542 | 4,458,753
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Purchases from United States

b - - - - — o —

- e W e e W e e e A e S B A e A W W

46,658,438 | 27,928,639
346,604,834 |-54,739,139)
28,974,6544412,739, 526’ 21,250,206
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Purehases from United Kingdom

o e e e W e W e W ME W M A e e ——
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11,013,708 | 4,923,544
59,717,215 | 85,558,617
3,092,797 | 8,783,183 | 6,535,435
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Month

- —r———— -

December. .
Total,1l2 months
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Sales to Other Countries

JanuaryX.......
J

——— - ——
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Purchases from Other Countries

S <O T €T Z0Y IO 1T T I 1< SN I -1 O - D
2,191,570| 1,539,065 1,004,358 | 1,286,239
12,605,568 24,496,501 8,405,318 13,108,902
155,938| 3,283,360 2’015’91ﬂ 485,588| 1,529,031 | 905,815
IV
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Month

- —— o — - e

December ......
Total,12 months
January* ......

- e e e e

Sales to All Countries

o ———— -~ - - — - . - ]

D e i T s S A I i

52,075,126 34,732,290
422,471,399|506, 618,300
56,529,341| 59,148,982{ 32,633,278

. —— - - A W W A - . - S -

x
Subject to revision.

Purchases from All Countries

C_19%e [ TTagEv 1T Tivss
58,676,504 | 34,138,422

414,727,367 |511,407,045
32,553,039 65,051,353 | 28,691,361
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Table 2 _
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January, 1938.
S e e oAl | Total o Tiited Btates 1. United Kingion Other Comtrics
Sales Purchases 3¢ 38 | Purchases Sales Purchases Sales | Purchases
sy L R, DR T L RSN SN ’_‘_______‘g_‘__--jgz’_____-335@q____'___gql___m___f}pg“__‘ R _from
¢ v ¥ ; E E: $ 3
Bends! and! Behenturesg: Total. i, st » sfsm oo o+ o 5] 35606137 105557 81N 7 237, 319 73935, 063 | 1 ;S5 CHNRA 49, 491 587,807 ' 272,320
Canadilan new 1S8MES: . o sl tlo s sleizim s « o o = of L ,418, 101 - 695,546 - ¢ 722,555 - - o
Canadian cutstandinc issues--
IERGHORIE % 21 % L bt b oheltetele sl o Ris o « o ofi 8,070,242 1,789,351 | 2,381,204 | 1,596,335 95,427 104,755 95; 6101 88,261
3§ ony 11 L2 el e S g RS 726,446 1,400,068 617%) Bié ,/376/:092 56,040 22,536 7,020 2.530
Municipal........ Lol ln,, 1 NBRETAR ., .. 380,625 1,050,823 BN 730 789,683 25,9738 243,655 36,915 12,540
Guaranteed by ths Dominion............| 1,356,916 1,263,774 953,447 577,555 115,789 680,419 249,730 5,800
1220k L7z R O i Tl MR S . o L SRS 508,795 474,434 261,928 3581958 2305 309 104,962 6,558 9,540
Oifiers CorporatIons. . . v 58 v v -, veeene 1,301,634 28289 18112 769,899 | 1J063,3583 465,445 | 1,160,181 116,530 66,326
United States new issues--
CONE TN, oo Sreram s oxe hithie o 55 5/ oo e s e asoal - - - - - - - -
ORI, . LY . okt e 3 ™ -~ 212 348 - 211,942 - = - 400
United States cutstending issues-—-
GoVERNMAantl, o . P8 LS D05 kL el eie s 0 s ols 30D, 344 - 305,344 - = - - -
OirloEne SIS . BB 300 08 S0 oo B AlG O A C o QI TR 205,860 277,824 196,525 220,923 4,910 - 4,425, 56,900
United Kingdom new issues-- -
(CON RTINS o St B v A s £ LSS SRS - U - - - - - - - -
OGRS <1« « of ¢ «re Hlele it ote o A | 1 R - - - - -~ - - -
United iingdom outstanding issues-- i .
(COVERRISNEr: J TR ks < [0 55 « o0/ s & afe 8lefs ©n » o ¢ 84,659 20,611 - - 84,659 2046151 - -
ORIERA N (o) RS & R Neke 5] o + » v PAIEEISI RS he » + & 1,050 36,581 - 10,507 ¢ 1,050 26,074 - -
Other Countries new iSSUES..scicvecacscsses = : = - = = = ~ - -
Other Countries ou'igtanding issues......... 134,579 112,141 51,633 69,014 21,048 11,618 61,898 28,509
Unsrrcified bonds and debentures........ oy 601,886 1,628,694 570,986 1,2€0,680 19,850 366,850 11,050 1,164
Common and Preference Stocks
R« o TS M TR SHE TS 55 b oo wtnisls 5 50es o s » 13, 178, 703 8,588,089 | 9,712,097 | 4,208,103 | 2,037,765 | 3,750,389 (1,423,741 629,092
Thassted Ritaham TH 8 K e W Ml 8™ o ok sk ofe oit I 268,637 9,504,962 9,189,356 3,477,002 74,918 A6, 155 4,363 1,805
Ui Naal M Rpomat 5 Lo, e ik anislde ek A 18,878 11,724 3,347 2,324 15 /561 9,400 -
Other Countries....... Y e L e veels o 15,532 25,472 14,620 23,474 o2 - - 1,998
3Short-Term Securities (one year or less)...... 498,616 - - ~ 498,616 - - -
Other Securities—-
Camadnemis el o N, NS R ciges o - o .- 3,800 = 3,800 4 L ¥ _
UnitHed iSHhaEesrs B8 & 0 L L % . ekels Bisnersie e dials o 3 IN8775 - 18 725 - - - - =
Unitteds Bncdomd L 8 L L e Sl am il LA - - - - - - -
Oiblder CONMPEHE SIS L cx¥oretais-sbe o o ore isfelsinialelie oo o0 s « - - - - o - o -
------------ ——————LTLE T ST e SRt W) e 1 LU 2 T B TR TR ) | S S
GRAND TOTAL OF SALES AND PURCHASES 32,633,278 28,691,561‘J26,158,514i 21,250,206 4,458,753 | 6,535,435 [2,015,911 905,815
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Table 3 Purchase and Sale of Securities Between Canada and Other Countries, by Nationality

- e SR e e o E N W e P T R e W WG e W R W e M T A W R g W e M e e W R e W s e s m m

a1 R 1 R B | [T T T T Yinived, Staites, o] 1] United Kingdon . .. ] T  Other Courtries
Total Total - Seles Purchases Seles Purchases Sales [Purchases
Sales Purchases to from to | from to i_ from

""""""""""""""""""""""""" """;;”"“"““%;""‘F""'77""""'35'-""*'"""""'4'“'ag"""""“‘fg"“[ = ceaas

Canadian Securities, Total............ 21,496,462 | 16,861,011 { 15,824,928 | 9,974,340 3, e B9 6,,10705, 727 1,934,175f 815,039
Bonds and Debentures.....ceeceeeenas 8LB5221.77259 826988128 6., 1135831, [, O, 1885237 1,699,494 25,821,838 510,434 | 185,347
Commnon and Preference Stocks........ LI 73) 203 8,588,089 9, 712097+ || 4, RES 105 2,037,765 3,780,389 1,423,741‘ 629,692
OtlerVSecurities ., cse.. a0 4 ko o Job k- = : 3,800 - 3,80C = - - =

| i
) { '

United States Securities, Total....... 9,781,616 9, SOEINIkE7 9,693,000 | 9,909,867 79,828 AR5 8,788 | 59,105
Bonds and Debentures ......... o] Bl 511,204 490,165 501,869 432,865 4,910 - 4,425 {, 57,300
Common and Preference Stocks........ 9,268,637 9,504,962 9, 169, 356, || 9,47 002 74,918 26 55 4,363 . 1,805
OhERpsectriltilas, . . o a0 S LWL i 7 745) - i RS - - - - -

i

United khingdom Securities, Total...... 104,587 68,916 S\, BA7 121851l 101,240 56,085 - -
Bendd -andiBebenbures,. s6 . ¢ see e s s 85, 709 57,192 - LO507 85,709 46,685 -~ - !
Common and Preference StocksS........ 18,878 11,724 3,347 2,324 11:5)05, )1 | 9,400 - - &
Qe SeCUTIEAESnME S0 5% o o Sae ek o 500 = = : = - - - - = |

Other Countries Securities, Total..... 150,111 137,623 66,253 92,488 21,960 14,618 61,898 | 30,507
Bonds and Debentures....eaeseees o ol 134,579 112,841 51,633 69,014 21,048 14,618 61,898 | 28,509
Common and Preference Stocks........ 15,532 25,472 14,620 23,474 912 - - 1,998
O%Bher Securitios..c.cocee v ovdoe. 5 o0 - - - = = - - -

Short-Term Securities (one year or leass) 498,616 - - - 498,616 - - -

Unspecified Bonds and Debentures...... 601,886 1,628,694 570,986 { 1,260,680 19,850 366,850 11,050 1,164

b e o e e e - - - - Jr e — = . ] - — - - — . - - - — ﬁL- ------
GRAND TOTAL 32,633,278 | 28,691,361 | 26,158,514 |21,250,206 4,458,753 6,535,435 2,015,911 905,815
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JaNUAYY.cvssoe s
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MEAREBE siaos o s = 0fone
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Hay.e.eo.
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Y. v s cess
1071211 11= | AR S R
September.......
(0fe]15/51 0721 QR
lNovember........
Decemberecssee..

® s toreee

ORI o0, ccaseneiTs

- ——— - ————— - o - —

ey

-{~

- ——— > - a w —-

JanuaryY... e
February.......
1 TZG ] o 1) S
AR, Lo e e
oy oxcrs sTs s %6 v 0 s
JERIBYG S0 ori,0 o) 151 p
1Ly o
August...eccea
September......
ORbioBeN, « o «
November.......
December.......

i

s

Yearc.-.--..

fm e S P S S-S -

o Hys

Monthly Average of Daily Quotations and Premiums
or Discounts for llew York Funds and Sterling

FESTTIAZTTLEILATIZITT TSI N F'.zt"l»t0>$tl 2 I&’-;"-‘W
Mo 11937
" Yew York | Premium + | ilew York | Premium + |
Funds at Discount - | Funds at | Discount -
Montreal % llontreal %
- —— . e @ e —— e - —— - - —
1.0005 +0.05 1.0003 +0.03
. 9986 ~0.14 1.0002 +0,02
1.0013 +0,13 . 9995 -0.05
1.0047 +0.,47 ,9987 -0.13
1.0018 +0.18 .9984 ~-0.16
1.0026 +0.26 1.0005 +0.05
1.0008 +0.08 1.0013 +0.13
1.0001 +0.01 1.0001 +0.01
9997 -0.C3 1.0000 -
. 9997 -0.03 .9997 -0.03
.9986 -0.14 .9992 -0.08
. 9993 -0.07 1.0004 +0,04
1.0006 +0.06 .9999 -0.01
ety M g S SR, ol S onSe S S L 1
1936 i 1937
£cerling | Premium + | Sterling { Premium +
at Discount - at Discount-
lMontreal % Montreal %
e ST e e 5 Mt O . e <
4.9657 +2,03 4,9092 +0.87
4,990 +2.62 4.,8953 +0.59
4.9783 +2.29 4,8824 +0.32
4.9673 +82.07 4,9095 +0.88
4.9798 +28 B2 4.9313 +1.33
5.0328 +3.41 4,9380 +1.47
5.0269 +3.29 4,9736 425120
5.0265 £508 4.9826 +2.38
5.0390 +3.54 4.9532 +1.78
48972 +0.63 4.9542 +1.80
4.,8817 +0.31 4.9908 +2.55
4,9042 +0.77 4,9985 +2.71
4.9749 J +2,22 4.9437 +1.58

B R e

EFFNBES ETE A S PSRN SNV

1938

- -

New York
Funds at
Montreal

— o §

1.0001

- - . - W m—

Premium +
Discount -

%

.
e i

+0.01

e T i e

1938
Sterling | Premium +
at Discount -
Montreal
5.0003 +2.75

R e e
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1935
January 16...
February 13..
March 13.....
1% 1 M L T
Mey 15..
e’ B2 4.
5,001 L7 17/
sAngusitid.,. ...
September 18.
October 16...
November 13..
December 18..

1936
Jamiary 15«4
February 19..
Mapeh 484 %,
APRIL, AOke a0
MENZ BRS) Tiaxiian
RS 7% i e
TR 1S e » 4.0
August 12....
September 16.
October 14...
November 12..
December 16..

1987
January 13...
February 17..
March 17.....
ADRIN. 14, ;oo
MBY. 135 o0 o
e 1675 ¢ ¢ oiee
10 L |
August 18....
September 15,
October 13...
November 17..
December 15..

1928
January 12...

—

Bid Price gpﬁ;Y}pld‘ﬁgqjxgggpnggyggggggg

292??.}IL5¥@¥¥¥1

Ui ¥ed 1kidon |
3 1/2% Var Loan
Callable
Bee. 1, 053
.. OF afterX |
L;gj§g;_}}§45gy__q
108.67 2.88
105,78 3.08
IH@E" 726 3.03
EE 356 S0
106.79 100
205, 13 Rl
106.30 308
106 .03 3.05
102,70 3.29
102.68 3.29
105417 Sl
105.82 3.06
105.63 BRIEH
106,535 Be0R
105.20 3L X0
RUBLIAS 3.02
106.37 3.01
105.46 3100
105.81 3.04
105.86 3,04
106. 34 3.00
106.95 2.95
H@6w. 75 2.97
4 (s ke S0
1.06/.02 3.10
101.05 3.41
100.78 3.43
101.64 3.36
102.29 S $Eik
100,79 B3.44
99.96 8150
99,30 ST
958 3.52
100.21 3.48
101.56 3,37
101.49 3.37
101.47 3.37 L

X

All prices ere quoted on an "and interest"™ basis.

. United King

_United States _
%5 of oept.15,
1955,callable

on or after

_Sept. 15, 1951
_Price % _Yield |
102.50 281
103.00 BT
102.23 2.83
103,19 2.76
103.28 2 NS
103.24 2.75
104.40 2.66
103.17 2800
101.30 2.88
102.59 280
102.59 2.80
102,41 2.81
103.06 Sl b
103.56 2.72
HOF 0 206 3
104,19 2.66
104 .47 2.64
104 .34 2.65
104 .56 2.63
104,72 2.62
106,13 2.99
104.97 2.60
105 .94 2.52
106,28 2.49
10658 2.47
106.38 2.48
104.81 2.60
102 .44 2O/
102.09 283
102.47 2% 79
102,97 2.74
103.16 2173
102. 44 2.79
102488 2.78
103.06 2RS4
103,78 2
104.31 2,62

dom and United States

. —

Dominion of Canada

- - g > -

4 1/2% of Nov.1,]

1958, callable
on or after

_MNov. 1, 1948 _
orige | XI&d@ -
110.25 3.55
108.00 3.74
108.85 3.67
109.25 3.63
109.85 3.57
108.75 3.66
109.00 3.64
110.00 3.54
104.25 4.08
107.25 3.79
107.75 3.74
107.13 3.79
107.63 3.74
109.60 3.55
309.75 3.54
110.13 3.50
110.50 3.46
112.00 3.31
112.48 3.26
113.63 3.15
113.88 3.12
111.63 3.32
112.00 3.28
112.75 3.20
112.38 3.23
109.50 3.50
107.28 3.73
107.88 3.66
108.50 3.59
109,75 3.45
109.75 3.45
110.50 3.57
110.50 3.36
109.63 344
110.00 3.40
110.13 3.38
111.00 3.28

3% of June l:‘-
1955, callable
on or after

_June 1, 1950
_Price | Yield __
97.50 3.17
99.05 3.06
100.00 3.00
98,25 3,12
99.13 3,406
98.10 (o) e
97 .75 3.16
97 .88 .14
97.75 3,16
98.00 il
98,63 3.10
99.30 03 (01)
99.85 a0
101.00 2.91
102,75 2.76
101.60 2.86
99.88 3.01
100.10 2.99
11 I 2.90
100.63 2.94
97.50 3.18
95.00 (OB G/
95.38 3.34
95.50 3. 08
96.00 Sl D0
96,38 | 3.27
97.13 3.21
97,00 3.22
96.25 3.28
96 .38 3.87
97.13 3.22
97.75 oy 7

I et A e £ bt S 5 H i

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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Teble ®
Index Mumbers of Common Stocks PriGes in Canada,
United Xingdom and United States, 1936 - 1938.
(1926 = 100)
B e s et o e F o e e SR SR t 2 3 4+ ¢ 24 4L S A -4 A F I E S 44 o f
England
Canada (92)
(96) (London and
(Dominion Cambr.dge
Month Bursau of Economic
' Statistics) Service)x
e L AR g S TR e ol L e e M s L e | dl
1936
J'anuam.......'.O...IO.I..O‘ 112'9 134.0
L 120.7 138.3
MEIRRREN . . oveloiors ame 5 6 3 s o o s o5 o o 117.4 134.8
DRI . s 1o, « ogoiaisls. duthors o 8 oo oo 115.9 139.2
BT iereiors o o I R L T e o A 1328 134.0
June.'...l..l'.‘l"..‘II..II llsls 134'0
11Tl (S TG o el A 114.3 136.6
NSRBI, o8 B % A aeal § daese s iopens Bat 114.7 143.5
September........ 00000000 G 119.5 144 .4
OCEODEE . o /a5 0 s os v snveeionenos 126.9 147.9
INOMOTADBOL. o e o o o oo 0% s avvssase 5 131.8 147.0
BECEMDEY o/ o s siassisecssoesas 1282 145.2
A=
BB . & oo cuapeioeralie sls 5/ & o sishs BLLIIEE 147.0
HEBRUEITY: o/o ¢ s ofels o saae s oo s s 142.4 143.5
mrch“.‘......‘C.‘...Il...l 14702 lss.?
ARIRANILC e leiate o s a0 s s e s sesbenne 136.2 LEBN. 7
Mayu.-o...l.'..l."..'ll..-‘ 132.2 154-0
J’une‘..t.t..“.t'...‘..l-'oo ‘1291‘4 128.8
Jully...voc0une 00 6.0 0000 00 oo A L3350 130.5
mlsllSt....'.'.D..‘.‘ ........ 135.2 152!5
September......voceeeasn popele 118.9 127.0
OGBS T i teva sfe ane e elalohs s o0 65 o o 105.8 120.9
Novemer..ll....l.."l'...'. losll 120.1
December......... Rl es] § $aeTs 103.7 Al 5/
1938
MBI Y oke) 00008 who o' ¢ 010} 0u0 ofs sioks o o HETN7, 117.4

O - —— —_—— - - - — - - -

ISR ISTISTIEITSESTS R

United States
(419)
(Standard
Statisties
60:; Inds)

T e S e e e —— e . e

101.7
106.7
108.7
168 .9
101.0
105.6
109.2
113.0
114.1
118.7
124.2
122.8

126.0
129.5
129.9
124.5
116,3
113.6
117.8
120.5
106.4

91.4

82.9

g2.2

81.6

- —

X 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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