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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 04 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 01.8 million in December and about 8 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 common and preference stocks. Net  sales to the United States of 
Canadian securities in December were only 1 1/2 million. 

The volume of security transactions with the United Kingdom increased some-
what in January. Net  purchases from the United Kingdom in January exceeded 0 2 million, 
the greater part representing repurchases of Canadian common and preference stocks. 

Canada continued to sell on balance Canadian stocks and bonds to countries 
other than the United Kingdom and the United States. Net  sales rose from 1/4 million 
in December to 11.1 million in January. 

The following changes are indicated in Tables 4, 5 and 6: 
United States funds at 1iontreal were at a slight premium. The premium on star-

ling funds at Montreal increased slightly to 2.75 per cent. The price of the United 
}ingdom gove'nment bond shown declined slightly; the prices of the United States and 
both Dominion of Canada 'overnment bonas continued to advance. The index number of 
United States common stocks prices showed a slight decline, a 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 secui-
ties to syndicate members resident outside of Canada are not included in these figures, 
such as the new issues of 	,000,000 Dominion of Canada bonds sold in January, 1937, 
to a syndicate In New York, the 3J 50,000 Province of New Brunswick bonds sold privately 
in the United States in August and the £.10,000,000 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.co per year. 

Single copies 10 Cents. 



::': 



Table 1. 	 - 

Month 	Sales 

1936 

December.......38,819,339 

Total,12 months 38,059,804 

Januaryx ....... .45,260,b42 

to United States 	Purchases from United States 

1937 	1938 	1936 	1937 	1938 

	

29,707,488 	46,658,438 27,928,639 

	

376,446,519 	346 1 604,834 54,739,13 
42,881,080 26,158,514 28 9 974,654 412,739,526 21,250,206 

II 

tessesa-sa a_s__a .a sa as tat as... at a as. a.. tat at S aassaaas ste 55 as as tea a at San - SC 555S5S 

Sales to United Kingdom Purchases from United Kingdom 

i.__  

11,064,217 	3,485,737 11,013,708 	4,923,544 December........
Total,12 ITlofltlis 71,806,027 105,675,280 59,717,215 	85,558,617 
Tanuary' ....... . 11,112,761 	12,984,542 	4,458,753 3,092,797 	8,783,183 	6,535,435 

III 

Month Sales to Other Countries Purchases from Other Countries 

1936 1937 	1938 1936 1937 	1938 

December ...... .( 2,191,570 1,539,065 1,004,358 1,286,239 

Total,12 monthal  12,605,568 24,496,501 8,405,318 13,108,902 
TenuaryX.. .....

J 
155,938 3,283,360 	2,015,911 485,588 1,529,031 	905,815 

Iv 

ta - a atta zapat-xaaazT& 	taasa.-w.was*a, 

Sales to All Countries Purchases from All Countries 
Month 4-----.- 

1936 	1937 	1938 1936 	1937 	1938 
-------- ------ -a--- 

52,075,126 	34,732,290 

--- ------  

58,676,504 	34,138,422 December ........
Total,12 months 422,471,399 506,618,300 414,727,367 511,407,045 
TanuaryX ......

j 56529341 I 59148982 1 32633278 I 32553039I 65,051,353 28,691,361 

x 
Subject to revision. 





5S55S Sea San 

Total 
Sales 

7J' 

P u r c h a s e s 	zrPurchases 	Sales ]purchases 
to 	j 	from 	to 	from 

--"r--y --- 

	

9,656,137 	10,557,314 7,237 > 319 	7,535,503 	i ,831,011 2,749,491 

	

1,418,101 1 	- 	695,546 	- 	i 	722555 

2,570,242 
736.446 
380,625 

1,356,916 
508,795 

1,351,634 

• 305,344 
205,860 

1,789,351 2,381,204 
1,400,068 673,376 
1,050,893 317,731 
1,2637?4 293,447 

474,434 281,928 
2,289,812 769,599 

212,342, - 

-. 305,344 
277,823 196,525 

1,596,335 95,427 101,755 
375,592 56,040 22,6 
r?89 , 688 25,97 248,655 
577,555 113939 630,419 
359,932 220,309 104,962 

1,063,32. 465,445 1,160,151 

	

211,942 1 	- 

	

220,923 
	

4,910 

20,611 - 

36.58l - 

112,141 51,633 
1,628,694 570,986 

8 $ 88,089 9,712,097 
9,504,962 9,189,356 

11,724 3,347 
25,472 14,620 

3,800 	- 
- 	1,775 

28,691,361 26,158,514 

84,659 
1,050 

134,579 
601,886 

3,173,703 
9,268,637 

18,878 
15,532 

498,616 

1,775 

327 

Table 2 	 ljsls of Trade in Securities Between Canada and Other Countries 

Sa aa 	n- reas. aswnaae pass a.. a asa.a. Seas 

Bonds and Debentures, Total ................... 
Canadian new issues ........................ 
Canadian outstandin issues- - 

Doinini on .............................. 
Provincial ............................ 
I unicipa1 ............................. 
Guaranteed by the Dowiniot ............ 
Railway, Other ........................ 
Other Corporations .................... 

United States new issues-- 
Government ............................ 
Other ................................. 

United States cutst'.nding Issues--
Government ............................ 
Other ................................. 

United Kingdom new issues-- 
Government ............................ 
Other ................................. 

United iiingdom outstanding issues-- 
Government ............................ 
Other ................................. 

Other Countries new issues ................. 
Other Countries ov:etand1ng issues ......... 
Uns'-cified bonds and debentures ........... 

Coiunon and Preference Stocks 
Canadian ................................... 
united States .............................. 
United Kingdom ............................. 
Other Countries ............................ 

Short-Term Securities (One year or less) ...... 
Other Securities--

Canadian ................................... 
United States .................... .......... 
United Kingdom ................... ......... 
OtherCountA.Les ............................ 

GRAND TOTAL OF SALES A10 PURCHASES 

Other Countries 
Sales Jirchases 
to 1 from 

587,807 	272,320 

93,611 88,261 
7,02.3 2,30 

36,915 12,540 
242,730 5,800 

6,558 9,540 
116,590 66,326 

400 

	

4,425, 	56,900 

	

61,898 
	

28,509 

	

11,050 
	

1,164 

629 3 692 
1,805 

1,998 

905,815 

	

84,659 
	

20,611 

	

10,507 
	

1,050 
	

26,074 

	

69,014 
	

21,048 
	

1-,618 

	

1,260,680 
	

19,850 
	

366,850 

4,208,103 I 2,037,765 3,750,389 1,423,741 

	

9,477,002 I 
	 4,363 

	

2,324 	15,5 
	

9,400 

	

23,474 I 	912 
- 	498,616 

	

3,800 	- 

	

21,250,206 	4,458,753 
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Table 3 	 Purchase and Sale of Securities Between Canada and Other Countries, byNational1t 
nnd  ass of SecuritL L 

(Summary Table) 

Total 	Total 
Sales 	Purchases 

Canaaian Securities, Total 	21,496,462 	16,861,011 

	

Bonds and Debentures ................ .8,322,759 	8,269,122 
Conmion and Preference Stocks 	13,173,703 	8 $ 88,089 

	

Other Securities .................... 	3,800 

	

United States Securities, Total ....... 	9,781,616 
	

9,995,127 
Bonds and Debentures 
	

511,204 
	

490,165 

	

Common and Preference Stocks ........ 	9 ) 268,637 
	

9,504,962 

	

Other Securities .................... 	1,775 

	

United kingdom Securities, Total...... 	104,587 
	

68,916 

	

Bonds and Debentures ................ 	85,709 
	

57,192 

	

Common and Preference Stocks ........ 	18,878 
	

11,724 
Other Securities.................... 

	

Other Countries Securities, Total ..... 	150,111 
	

137,613 

	

Bonds and Debentures ................ 	134,579 
	

112,141 

	

Common and Preference Stocks ........ 	15 $ 32 
	

25,472 
Other Securities .................... 

Short-Term Securities (one year or less) 
	

498,616 

	

Unspecified Bonds and Debentures ...... 	1,628,694 

Ui led States United Kingd.o - Other Cour tries - - 

---- 
Sales 	Purchases Sales Purchases Sales 	urchasee 
to 	trom -------kr-- 

15,824,928 	9,974,340 

--- 

3,737,259 6,071,727 1,934,175 	815,039 
6,112,831 	5,72,437 1,699,494 2,321,333 510,434 	185,347 
9,712,097 	4,208,103 2,037,765 3,730,389 1,423,741 	629,692 

- 	 3,800 - 

0 	cQ' 	flflfl 	0 Qr,Q RA7 70 R9,Q 9A 	1S P '7PP 	Q 1C 

	

4,910 
	

4,425 	57,300 

	

9,169,356 
	

9,477 002 
	

74,918 
	

26,155 
	

4,363 	1,805 
1,775 

	

3,347 	12,831 
	

101,240 
	

56,085 
- 	10,507 

	
85,709 
	

46,685 

	

3,347 	2,324 
	

15,531 
	

9,400 	- 

	

66,253 	92,488 
	

21,960 
	

14,618 
	

61,898 	30,507 

	

51,633 	69,014 
	

21,048 
	

14,618 
	

61,898 	28,509 

	

14,620 	23,474 
	

912 	- 	1,998 

498,616 

	

570 2 986 1 1,260,680 
	

19,850 
	

366,850 
	

11,050 	1,164 

-- -.-- -----------------.----- -------. -------- 

GRAND ¶L)T.AL 32,633,278 28,691,361 26158514121250206 
	

4,48,753 	6,535,435 	20159111905815 





----- --- -------a 

1937 

Sterling 
at 

Mont real 

4.9092 
4.8953 
4.8824 
4.9095 
4.9313 
4.9380 
4. 9736 
4.9826 
4.9532 
4.9542 
4.9908 
4.9985 

4.943? 

Premium + 
Discount - 

+ 0.8? 
+ 0.59 
+ 0.32 
+ 0.88 
+1.33 
+ 1.47 
+2.20 
+ 2. 
+1.78 
+ 1.80 
+2.55 
+2.71 

+ 1.58 

1938 

steriingf Premium + 
at 	J Discount- 

Montreal J 	% 
5.0003 	+2.75 

-5-. 
Table 4 

Mont hij 	I I ally Quol tions and Premi um.s 
or Discounts for New York Funds and Sterl ln 

ontx'eal, 

Its tar. at Sat. t .t taflW a . sawn. a at aeaaS.tS.efl fl 

1937 	1938 

New York 1 Premium + New York f Premium + 
Funds at Discount- Funds at Discount-
Montreal J_ % Montreal 

.nn..aaa.snss**taaa...aas.aa SSZZSS rtflr 

1936 

Month 	Funds at Discount- 
Montreal J 

January......... 
February........ 
March ...........  
April...........  
1iiy............. 
June ............ 
July ............ 
J.ugus t .......... 
September...... 
October......... 
November...... 
December ........ 

Year ......... 

1.0005 
.9986 

1.0013 
1.004? 
1.0018 
1.0026 
1.0008 
1.0001 
.999'? 
.999? 
.9986 
.9993 

1.0006 

+ 0.05 
-0.14 

+0.47 
+ 0.18 
+0.26 
+ 0.08 
+0.01 
-0.03 
-0.03 
-0.14 
-0.07 

+0.06 

1.0003 
1.0002 
.9995 
.998? 
.9984 

1.0005 
1.0013 
1.0001 
1.0000 
.9997 
.9992 

1.0004 

+ 0.03 
+ 0.02 
-0.05 
-0.13 
-0.16 
+0.05 
+0.13 
+ 0.01 

-0.03 
-0.08 
+ 0.04 

-0.01 

1.0001 +0.01 

- -1936 j 

;erling Premium 	+ 
Month at Discount- 

Montreal 

- January 	....... 4.9657 +2.03 
February 4.99O +2.62 

4.9783 +2,29 
April.......... 4.9673 +2.07 
May............ 4.9798 +2.32 
June.........5.0328 
July ..... 5.0269 
August ..........5.0265 
September 5.0390 
ucooer........ 
November 4.8817 
December ....... 4.9042 

Year........ 

.... 

4.9749 

+3.41 
+ 3.29 
+ 3.28 
+3.54 
+0.63 
+ 0.31 
+0.77 

+2.22 





2 .88 
3.08 
3.03 
3.02 
3.00 
3.12 
3.03 
3.05 
3.29 
3.29 
3.11  
3.06 

3.07 
3.07 
3.10 
3.02 
3.01 
3.0? 
3.04 
3 0' 
3.00 
2.95 
2.97 
3.04 

3.10 
3.41 
3.43  
3.36 
3.31 
3.44 
3.50 
3.52 
3.52 
3.48 
3.37 
3.3'? 

102.50 
103,00 
102.23 
103.19 
103.28 
103.24 
104.40 
103.17 
101.30 
102.59 
102.59 
102.41 

103.06 
103.56 
103.91 
104.19 
104.47 
104.34 
104.56 
104.72 
105.13 
101.9? 
105.94 
106.28 

106.53 
106.38 
104.81 
102.44 
102.09 
102.47 
102.97 
103.16 
102.44 
102.53 
103.06 
103,78 

110.25 
108.00 
108.85 
109.25 
109.85 
108.95 
109.00 
110.00 
104.25 
107.25 
107.75 
107.13 

107.63 
109.60 
109.75 
110.13 
110.50 
112.00 
112.48 
113.63 
113.88 
111.63 
112.00 
112.75 

112.38 
109.50 
107.25 
107.88 
108.50 
109.75 
109.75 
110.50 
110.50 
109.63 
110.00 
110.13 

97.50 
99.05 

100.00 
98.25 
99.13 
98.10 
97.75 

97.88 
97.75 
98.00 
98.63 
99.30 
99.85 
101.00 
102.75 
101.60 
99.88 

100.10 
1 1- 

100.63 
97.50 
95.00 
95.38 
95.50 
96.00 
96.38 
97.13 
97.00 
96.25 
96.38 
97.13 

2.81 
2.77 
2.83  
2.76 
2.75 
2.75 
2.66 
2.76 
2.88 
2.80 
2.80 
2.81 

2.76 
2.72 
2.69 
2.66 
2.64 
2.65 
2.63 
2.62 
2.59 
2.60 
2.52 
2.49 

2.47 
2.48 
2.60 
2.79 
2.82 
2.79 
2.74 
2.73 
2.79 
2.78 
2.73 
2.67 

3.55 
3.74 
3.67 
3.63 
3.57 
3.66 
3.64 
3.54 
4.08 
3.79 
3 ,74 
3.79 

3.74 
3.55 
3.54 
3.50 
3.46 
3.31 
3.26 
3.15 
3.12 
3.32  
3.28 
3.20 

3.23 
3.50 
3.73 
3.66 
3.59 
3.45 
3.45 
3.37 
3.36  
3.44 
3.40 
3.38 

3.17 
3.06  
3.00  
3.12 
3.06  
3.13  
3.16 

3.14 
3.16  
3.14  
3.10 
3.05 
3.01  
2.91 
2.76 
2.86 
3.01  
2.99 
2.90 

2.94 
3.18  
3.37 
3.34  
3.33 
3.30 
3.27 
3.21 
3.22 
3.28 
3.27 
3.22 

Table 5 
Bid Price and Yield for Domestic Government 

30nds in Canada, United IinKdom and United States 

Date 

United inçpa1 
Loan 

Callable 
Dec. 1, 1952, 

or afterx 

- 	 - 

United States 
3% of .ept.l5, 
1955 ,callable 
on or after 

Sept. lQ, 1951...  

Dominion of Canada 
IYf2  of  Nov.1,1 	of June 1, 
1958, callable 	1955, callable 

	

on or after 	on or after 
Nov. 	1948 	----June195O 
Price J Yield - - Price J.jield 

1935 
January 16... 
February 13.. 
March13..... 
April 17..... 
May 15....... 
June 12...... 
July 17 ...... 
August 14.... 
September 18. 
October 16... 
November 13.. 
December 18.. 

1936 
January 15... 
February 19.. 
March 18..... 
April 15..... 
May 13....... 
June 17 ...... 
July 15...... 
August 12.... 
September 16. 
October 14... 
November 12.. 
December 16.. 

1937 
January 13... 
February 17.. 
March 17..... 
April 14..... 
May 13. ...... 
June 16...... 
July 14...... 
August 18.... 
September 15. 
October 13... 
November 17.. 
December 15.. 

19 
January 12... 

108.67 
105.78 
105.76 
106.55 
106.79 
105.13 
106.30 
106.03 
102.70 
102.68 
105.17 
105.82 

105.63 
106.35 
105.20 
106.25 
106.37 
105.46 
105.81 
105.86 
106.34 
106.95 
106.73 
105.73 

105.02 
101.05 
100.78 
101.64 
102.29 
100.79 
99.96 
99.30 
99.35 

100.21 
101.56 
101.49 

101.473.37 104.31 I 	2.62 1111.00 I 3.28 I 97.75 I 3.17 

x 
All prices c'e quoted on an "and interest" basis. The price of the United Xingdom 
War Loan has been adjusted from the "flat" basis on which it is quoted in London. 
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Table 

b ' of Common Stocks Pr c es in Canada, 

oma 	United States, 1936-1938. 

(1926 = lao) 

- 	- 	 = = 	== = = -===-- = 	=====-=•==•= - 
England 

Canada (92) United States 
(96) (London and (419) 

(Dominion Cambrdge (Standard 
Month Bneau of Economic StatistiC8 

Statistics) Servlce)x Co., 	Inc.) 

1936 

112-9 134.0 101.7 
120.? 138.3 106.7 

January 	..................... 

March ....................... 117.4 134.8 108.7 
February 	.................. 

April ....................... 139.2 108.9 
May ......................... 

.115.9 
112.8 134.0 101.0 ..

113.8 13410 105.6 
136.6 109.2 

June . . . . . . . . 	............... . . 

August ...................... 114.7 143.5 113.0 
July 	....................114.3 

September.................. 119.5 144.4 114.1 
October ..................... 126.9 

.. 

147.9 118.7 
November .................... .131.8 

.. 
147.0 124.2 

December.................... ..129.2 145.2 122.8 

January ..................... 137.4 147.0 126.0 
142.4 143.5 129.5 

March.......... 

. 

147.2 135.7 129.9 
February..................

April ....................... 136.2 135.7 124.5 
May...... ..... . ............. 

... 

132.2 134.0 116.3 
June ........................ 

... 

129.4 126.8 113.6 
July ........................ 

.. 

.. 133.0 130.5 117.8 
August ...................... 135.2 132.3 120.5 
September ................... 

.. 

118.9 127.0 106.4 
October ............... . ..... 105.8 120.9 91.4 
November........... 

.. 

103.1 
.. 

120.1 82.9 
December .................... .. 103.7 115.7 82.2 

1938 

January ..................... 107.7 

-------------------------- - ------------------------ ---.---------- ----------------- 

117 .4 81.6 

X London and 0anibride Economic Service indexes have been converted from their 
original base to a 1926 base so as to render easier comparison with other serie8. 
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