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The volume of Canada's international trade in securities was greater in
Mareh then for some months. Despite this increase, it was less than 55% of the
record volume shown in March, 1937. Total sales exceeded total purchases for the
fifth consecutive month, although net sales to all countries was reduced to about
#1/2 million in March compared with over $4 1/2 million in February.

The moderate net inflow of capital resulting from security transactions
with the United States during the preceding four nonths, practically ceased in March,
as net sales of all securities to the United States was less than {}1/4 million. An
unusual feature of this trade was the heavy net sales, exceeding $1.8 million, of
outstanding Provincial issues. llet sales were also shown by outstanding Dominion
issues, while net purchases were recorded in outstanding Canadian Municipal, Railway
and Corporation issues. lNet sales of all Canadian bonds, exceeding $1.3 million, were
largely offset by net purchases of Canadian stocks, United States and Unspecified bonds
and debentures and United States common and preference stocks.

Security transactions between Canada and the United Kingdom increased in
volume by about 25% over February. As sales and purchases were about equal to each
other both in February and llarch, no substantial net movement of capital resulted.
Net sales to the United Kingdom during March were shown in transactions in Dominion
government and Canadian corporation bonds and Uuited Kingdom stocks and government
bonds; net purchases from the United Ilingdom were recorded in transactions in out-
standing Canadian Provincial, Kunicipal and Dominion guaranteed issues and Cunadian
common and preference stocks.

In March, Cunada's net sales to "Other Countries" were about $0.3 million
compared with over $C.7 million in Fcuruary. Net sales of over 31 million in Cenadien
common and preference stocks were partly offset by Canadian net purchases of over
$2 million in "Other Countries" bonds and debentures.

During the first quarter of 1938, Canada's international trade in securities
exceeded $175 million in volrme. Net sales to all countries were about $9 million,
of which transasctions in Cunadian common and preference stocks provided over
$7 milldon. During the same period, $1 million United States stocks were sold on
balance. Although net sales of all bonds and debentures was less than $§1 million, a
considerable volume of these securities was involved, as international dealings in
bonds for the three months was more than $68 million or about 39% of total transac-
tions. Table 24 shows nct sales of outstanding Dominion government issues of nearly
$4¢ 1/2 million. Substantial net purchases were recorded in Canadian Municipal and
Corporation issues, as well as in bonds of "Other Countries".

Ia the supplementary tables, the following changes are recorded in March.
New York funds at Montreal, as shown by the aversge of daily quotations during the
month, rose to a slight preminm; the premium on sterling declined, the average of
daily quotations for the month being slightly under $5.00. The bid price of the
United Kingdom 3 1/2% government bond shown receded slightly; the bid price of the -
3% Duminion of Cinada bond was the same as for the previous month, while that of the
4 1/2% Dominion of Cunada and the 3% United States issues advanced slightly. The
index numbers of common stoclis for Canada, England and United States declined, the
first two quite sharply.
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By way of contrast, it is interestinz to note that in the corresponding
quarter of 1937, although the volume of the trade was much heavier, the total net
capital movement to Cuiuada was about the same. But, in that period, there was a con-
siderable movement of capital from Canada to the Unlted States which was more than
offget by the larger capital movements to Cunada resulting from the trade with the
United Kingdom and other countries. In the first quarter of 1938, on the other hand,
nost -of the net movement of capital was from the United States to Canada.

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 Canedian
securities to syndicate members resident outside of Canada are not included in these
figures, such as the new issues of 85,000,000 Dominion of Canada bonds sold in
January, 1937, to a syndicate in New York, the $3,250,000 Province of New Brunswick
bonds sold privately in the United States in saugust 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 in-
cluded among the transactions recorded.

Price: $1.00 per year.

Sinzle copies 10 Cents.
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Sales to United States Purchases from United States
Month . ______ 1936 " .fIf_IBZ_ZZZ;L--ZlZS?ZB.EL . T TSST T 1958 T
January...... 45,260,642 | 42,881,080 ) 26,262,135 28,974,654 | 54,739,139 | 21,308,845
February.... 36,260,759} 49,310,107 | 18,918,429 28,329,7941 45,650,662 | 15,189,571
March®....... 24,403,261 | 48,358,262 | 27,368,460 20,041,317] 50,610,235 | 27,142,598
Total, 3 '
months%.... 105,924,662 [140,549,449 ! 72,549,024 77,345,7651151,000,034 | 63,641,014
o o, o aeem SRR~ ) . 2P S T R D
I
R e T e e i el e e e el i o ST e S B e e [T e e e e e T, e e e T S e e oty e
Sales to United Kingdom Purchases from United Kingdom
monvh "~ 1986 [ TX987 | THSSE” I~ o6 | 10NV __}.-.19?53._22
TanUBTY: ooree  wiisln L EE7EY 18 129825548 4,458,753 3,092,797 Bh7881183 6,535,435
February.... 9,993,537 16,510,801 4,105,103 3,540,208 9,347,580 4,060,483
Mnrchf...... 4,156,831 |15, X352 4057 5,098,215 4,554,205{ 10,516,839 ol V2ol 2
Total, 3 %
months..... 21,243,129} 44,627,400 13,662,071 11,187,210} 28,647,602 15,671,630
TEI3E
R e e e e e e e e e — e = i ::::T‘ e =i = e e e e e e e e e i
Sales to Other Countries Purchases from Other Countries
LR - S PR TR RN S TS I L
January.,.:ss 1564938 3,283,360 24 Olrsgsani: 485,588 1,529,031 908,815
Februery.... 264,844 3,341,683 DAl s 173,778 1,213,627} 1,170,289
March*...... 647,802 2,960 691 2,349,557 349,362 1,669,642 | 2,059,730
Total, 3
months..... 1,068,584 9,585, 734 6,277,239 1,008,728 4,412,3001| 4,135,834
————— - - - — - b mmne cs v ol c cmsio e - ¥ PSS, IQIQUSECH g . Qs S R RS S ——— i
A0
ASEITITTITTITTIS = cr 2 x> 2 s 1t S - F S P R L F P X F LIS I LTI - T I I NIRRT _F T L3 S X T o o — — XT3 I - XX XY
Sales to All Countries Purchases from All Countries
Month = o - gl Sl C i~ L 198e -] ggggg__4L___1937 1938
January..... 56,529,341 | 59,148,982 | 32,736,799 SE 585,059, 65,051,353 2857505096
February.... 42,519,140 69,162,591 24,935,303 32,043,780} 56,211,869} 20,420,343
March*...... 29,187,894 | 66,451,010 34,816,232 24,944,884 52,796,714 | 34,278,040
Total, 3
months.%... 128,236,375 F94,762,583 92,488,334 89,541,7031184,059,936 | 83,448,478

2 Subject to revision.
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Analysis ¢ of Trade in becurltles Between Canada and Other Countries

qu;g_z
[ Total
Sales
$
Bonds and Debentures, Total..... SesfelSions]e; 3 16,671,798
Canadian new isSsu€S............. ok 708,619
Canadian outstanding issues--
IDEOISSIOTTE . e L A L. s o Mol 5,634,484
IRROusITE Gy <yl 16 MSRESS. ||, Sfeio Skid &L 3,55988%
il iipatlb i ient ke toor. ¢ L bl etk 1,250,053
Guaranteed by the Dominion....... 1,535,111
RaGslgays, ool it a8 80, 0. . k.. 649,342
OthexrrConponatilions’. s «. .- el s 000w 1,657,154
United States new issues--
Goveramentiiis s . i das . .51, Oc . -
OifleERd. ov . 4 3 satd by RS o tAS o4 o o e -
United States outstandlng 1ssues-—
Governmenty. S s bt M oo ce v se e . 11,368
OhEe ™04 Sl el e T B% s ARk O ot 97,196
United aingdom new issues--
Government......... 008 B o0l S 08 o A ; -
Oltherif|d L5y L as ki 3 et BRI o1 e hekeka i & -
United Kingdom outstanding issues--
CAVARRAMENTE Y ) e NE bee oo o e o1 4 504,370
OIS . o) 5 g o Ras dagd g 0 SHORE A 12,377
Other Countries new issues........... -
Other Countries outstanding issues... 220,516
Unspecified bonds and debentures..... 831,375
Common and Preference Stocks
ComEis i o MR O E] M 1 R K N 8,731,810
United States......... ~lolglc o HomAtY 2 C 9,204,849
UItedl Kamgaamiy: ol o5 olais o b5 o AR 116,783
Other CountTiesie s «cohicons o ot LTl e 57,497
Short-term Securities (one year or less) 3T (02)5)
Other Securities--
CanaGiani . « d.i e 5 - ¢ oo ol TG AR oty 10,623
Unistel | MeHEE S N 0. o0 ol s & s s Ak 21,847
Undbbed IFMNEAONL . itand Selalls v s w18 008 sis o & -
Other Countries.......... fR i B U A -
GRAID TOTAL OF SALES AND PURCHAsES 34,816,232

M“rchb 1958
— R o= 2 i
Total f---g ot
Purchases %
ST )T i - L
15,899,349 12,428,832
- 204,174
3,588,294 | 4,472,483
2,035,349 | 3,242,611
2,335,979 990, 234
2,284,857 | 1,323,798
: 812,255 286,702
. 1,695,956 821,593
225 -
4,798 #
- 11,368
212,505 95, 686
- 2,005
2,803 -
1,052,231 213,177
1,676,097 765,001
8,643,563 | 5,717,360
9,167,298 | 9,131,510
51,723 2,764
6,757 55,627
500, 000 I
9,350 10,520
3 21,847
-‘_.—----_--W ............. )
34,278,040 27,568,460J
rercsoscrrTzrEI=Tos a2

PRy s T femm s r el R S e s i -

rEesT 2T =T

States ) nited
Purchases Sale
e T o IR
$ $
12,009,404 3,617, 135
- 504,445
3,413,833 1,625,298
1N K75 175,796
1,930,323 165,806
1B 999 209,871
714,018 354 900
1,127,582 626,155
225 -
211,258 -
- 502,365
-~ 12,377
243,497 5,000
1,578, 497 35,797
5,946,469 1,325,217
9,124,483 38,349
46,135 114,019
6,757 1,870
- 1,026
9,350 x
2 4421,.598 5,098,215

ETTTTTIETETTEE

- ———

117,943
598,520
385,621
902,774

88,673
368,731

4,798

1,250

2,803

22,198
48,276

2,013,669
14,868
5,588

500, 000

o > e e - e o ]

5,075,712

FIFITITSETTT =

|___Other Countries _
Sales Purchases
L LOEGEW W from
3
625,231 | 1,348,358
136,808 56,518
141,427 210,654
94,013 20,035
1,442 10,084
7,709 9,564
209,406 | 199,643
1,510 -
2,339 | 786,536
30,577 55,324
1,689,233 | 683,425
34,990 27,947
103 -
2,349,557 | 2,059,730
ETEETTWMESEESET ETTSNSTEED

e



e

#Cﬂ::ﬂ. q __ﬂ.._vl...q-

p;war_ ol

.-_L. 1..4__- [

trqT,
ol

i

..*Hu.-_tﬂ.nﬁ 0 i ._._.-_.#.q.ud

Py »._:_t ; fm 1ol

1.. L ek E

_1 _F;

H1 1_
_.m_,.&. ._u..:_
SRL M

R

)"

it
ﬁ

.ﬁﬁ‘*. .“ .I.—. *
v __.3.....
1111
11
e :_.:
Rix [
AT 4

L5
JL-‘.

s R

até

. -_LH:
st —.ﬂ.ﬂm

Loo, Bty
gpt. 0 u.¢1
L
.__._. L

4 Ve L
NS

L

11-._ri.

i

Rlad i By ,1<

o Wb glet

pel it

Ikt ",

-

1 .._.uﬂl...u___-

i b Thy, i .".ﬂ

p.-_T. .:-_. o ' \.r _.-_L._-__
o a1 o

w_ ik ...L Wt R

- m
“iil]

+._.....__._.r.__wu

g apli et bed |

[ |
gl @n v
¥ L] "Th]
Ry
Sy g Y
e
..-h..h_..._ﬁ.ﬂm

o

e

S5 hi .....i- LB b BT s T *',m

0 e
=
T
!

i o

oy

1. T " LI
i il Eracdpm
l....u&ﬂ.nﬂﬂ.ﬂ._
SRARTT i
Wl TRIENE p

Li~ 1 B
et sl
mpzﬁq

L7 T Bl il

: quﬁ._._h.ﬂr-_n_qrx?.ﬁi

i
. ..-E._-_._l;.f.._.-_.l_.m.\..cu.._i.. Sy B
. .

ing

I-f—_.-. hh-.. 1]
45, poud B
"_._-‘_.1.._-—._..
—___ T
ﬂﬂ.ﬂ.ﬁ.}.

._hﬂhr ‘_H-L_

L

?:_."_

.._‘..l_.:._ e

A I ...._r_._L ol
._....._...:,...‘..htﬂi
-__- * L I._ ..

i.- . _-.ﬁ._. ﬁ._

i ke

i




Table 24 Analysis of Trade in Securities Between uanggp and Other Countries

E - . — -~ ——

t
i ' United States United iiingdom Other Countries
Total i Total t Sales [ Purchases |  oales 1 Pﬁ%ﬁﬁ;EEEAf---éaieéi-‘-iiﬁﬁﬁﬁﬁigf 3
L L ST S I I P A 14 S R T L MR LoNE. . 4. fa .l . faem
TUT S e M6 3 3 3 3 3
Bonds and Debentures, Tot8l...........o... | 34,564,048 | 33,517,688 | 24,755,741 | 25,263,862 | 8,117,514 | 6,261,272 | 1,690,793 | 1,992,554
Canadin new iSSUES...eeeereeennscanes 2,875,512, | 2 | 998,729 = 1,376,783 8 g =
Canadian outstanding issues-- 4 i
yTEOE| N SN L) SR B 10,509,573 | 6,099,179 | 8,692,445| 5,517,046 | 1,363,336 388,926 453,792 193,207
EATELIRI . ol o bl oo Lleeiaie sl e 5,481,842 | 5,064,249 | 4,988,234 | 3,972,751 314,552 780,358 | 179,056 311,140
S T LS T A S P 2,123,479 . 4,000,729 | 1,463,545 | 3,218,764 507,563 749,390 152,371 32,575
Guaranteed by the Dominion......... 4 O7OR2856 | 4,184,384 20 33151 60 2,486,736 891,823 1,653,069 292528 44,579
TR R R TG 1,936,934 | 1,916,105 666,886 | 1,641,231 | 1,249,381 P51,070 | 20,667 23,804
Other COrporationS..eeveeeeesersen. 4,195,532 : 5,355,834 | 2,041,799 | 3,056,499 | 1,646,940 | 1,860,048 | 506,793 439,287
United States new issues-- ; ]
GCUNEERILENT & oo aievs s oisofs ™o o o0 a0 BEeEcc | - i 225 - 225 - - - -
T L R R IR T YDA, | S : 310,397 = - 304,596 N 5,401 - 400
United States outstanding issues-- : ! i
CRE DRI - i 5§ 7] s T = TR TS e ‘ 316,814 ! - 3 316,814 - - - - -
T E SR YA [t RS TR | 557,365 ! 945,906 | 544,589 877,767 6,841 2,966 5,935 65,173
United Kingdom new issues-- | _ l i '
ESTEINHRIIE « beyore o bl std Thidalee o 0id e b . 2 - § - i - - - & - -
T TR T O ! - | - i s - - - - -
United Kingdom outstanding issues-- 4 | ;
GCoyernment § o Sl oS, 34 bld o ek o i 635,988 | ZOM6IL 18 [ 23005 - 633,983 20,611 - -
I . o | B AR s i b e . L ; 18,599 | 39,534 | = 10,507 16,599 29,027 2,000 =
Other Countries new issues............ | - : - i - - - - - -
Other Countries outstanding issues.... | 495,202 . 1,297,068 | 390,079 397,382 37,641 84,641 67,482 815,045
Unspecified bonds and debentures...... | 1,841,953 | 4,283,467 ! 1,719,456 | 3,780,358 72,072 435,765 50,425 67,344
Common and Preference Stocks ! ,
L TR e g PR . | 82,755,796 | 5,640,977 123,491,642 | 14,972,298 | 4,727,859 | 8,563,357 | 4,536,295 | 2,105,322
T N Jud.b. ... | 24,341,498 | 23,387,029 |24,154,564 | 23,293,335 136,886 57,734 50,048 35,960
United Kingdom........ Beersisebiden.e FUITERBENNN ! 102,726 35,368 63,459 135,505 39,267 - »
OIS BolnbiIas ). . . oo b . 0] o s 80,349 | 36,908 | 77,567 34,910 2,782 - & 1,998
Short-Term Securities (One year or less) 541 ;885 | 750,000 - - 541,525 750, 000 = -
Other Securities--
G omadkiEn RgaE 18 2 L LaX L hed’, S Dk ideL L L & A 10,623 ! 13,150 10,520 13,150 - - 103 -
Uakted StRak. .o Llis .t e et s e ' 23,622 - 25,500 - - - - -
United Kingdom..... ST SO L, - - - - = 5 = L
Other| CotnisNes) et M 1 s & o6 aee & s ol 5 - - - - - = 5 =
———---_.---—--—-——---—---‘ ------------ r—-o-o-—~o—-—-q~--—-—---->--»--- s rmme e i - — - e = e ——
GRAX' 'AT, OF SALES Al URC 92,488,334 83,448,478 72,549,024 {65 641, 014 ;) 66? 071 15 671 630 A LI ,135,834
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Table 3 Purchege and Sale of Securities Between Canada and Other Countries, by Nationality
and Class of Security, March, 1938.
(Surmary Table)
¥ = = T T T Uiiited States .1 United Kingdem
Total Total Sales Purchases Sales Purchases
B " UL T TR DL N e RN _f?ﬂé#{_-,-,PPrChases SO CTIRH el Sl 1 LY e o L S8
¥ E] ) b 3

CanadidnliSacurittias, Totall.. . t.... 1.5, 233757 028 21,603,603 | 17,069,475 | 15,937,749 4,387 413 14,475,931
Bonds and Debentures.......... et W30 L NI ASOE NS 2 G8ERAIE 1 1] iy, SASNES 9}, 981 F9EE % 3L G625 1'96) ||| 2262 288
Cormon and Preference StockS........ 811780 B 8,643,563 : 5,717,350 5,946,469 14,525, 20 7 {12 NOLS 665
Qilkemt Secmi tiesia. . . ... . ... . LIS e, 6835 9,350 1O, 520 o RS 15T0) - -

Ui ted Svabtes Seguritties, Tetal. ... ... § 9555 ,E68 9,384,826 Spias O 5 Zaidl 9 385,968 38,349 205916
Bonds and Debentures...... e cp e T 108,854 217 ,988" | 1,004 i 211,480 - 6,048
Common and Preference StockS........ 9,204,849 SHIEFR S8 S.132;800 ' 197124, 508 38,349 14,868
Obher SEeMIIE 188, ... . ccaoneveeoans KW (o 21,847 - 21,847 ! - - -

§ !

United Kingdom Securities, Total....... z 633,520 54,526 4,769 | 46,135 628,761 8,391
BondEMERAsIEDeRiRIRES « s she s o4 ofe ekl hias o g 516,747 2,803 2.005 o 514,742 2,803
Common and Preference Stocks...... e 116,783 Bl , 723 2,764 46,135 114,019 5,588
Other Securities......... T AL 5 - - - - - -

Other Countries Securities, Total...... 278,013 1,058,988 268,804 250,254 6,870 22, k98
Bonds and Debentures............. s el 220,516 1,082, 261 213,177 243,497 5,000 225198
Common and Preference Stocks........ 57,497 6,757 55,627 BINZoT 1,870 -
Other Securities......... o35 0 6 d olok c - - - - - -

Short-Term Securities (one year or less) 1,025 500,000 - - 1,025 500,000

Unspecified Bonds and Debentures....... 831,375 1,676,097 765,001 1,572,497 39,797 48,276

GRAND TOTAL 54,816,232 34,278,040 27,368,460 1 142 598 5,098,215 15,075,71

T Y Y T R T T T T T I R T T T S T L T T T T s SR s ST s ts st e s s :-..-- I PR R SRR A9 S IR LT XY <] :;:: ='a% : - ;.‘8:;«:3.:“:&.!:-'-:«‘—.‘-.:

- e—-———
fow =

Sales

- e e e - ——— -

2,280,141
590,805
1,689,233
103

36,500
1,510
34,990

2,339
2,339

30,577

2 349 557

_Su———

- . - o————

Other Countries

Purchases

1,189,923
506,498
683,425

27,947

27,947

786,536
786,536

- -

TeTIT == T0
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Purchase and Sele

Table 34

s L B e e L e S e S e Ll S ¢

R m e .  ——— T W e = W > ———— — — = ——

Canadian Securities, Total

Bonds and Debentures.....cecee.. @.

Common and Preference Stocks....
Oiher SN LRSS Rie o e < 0 0 o[ o sals
United States Securities, Total....
Bonds aand Debentures
Common and Preference Stocks....
Other Securities

------------

United Xingdom Securities, Total...
Bonds and Debentures
Comnon and Preference Stocks..
Other Securities

Other Countries Securities, Total..
Bonds and Debentures
Common and Preference Stocks...
Other Securities.

short-Term Securities (one year or
less)

Unspecified Bonds and Debentures...

GRAND TOTAL

ptm e e o - -y

63,464,546
30,698,127
32,755,796

10,623

25,239,299
874,179
24,341,498
23,622

825,460
654,587
170,873

575,551
495,202
80,349

541,525

1,841,953

P > - e e - o

of. Securiti

es Between Canada and Other Countrie
and Class of Securlty,

28, Dby

For the three months_er ending March, 1938.

- e e e o s o

(Summary Table)

Total
Purchases

52,274,607
26,620,480
25,640,977

13,150

24,643,557
1,256,528
23,387,029

162,871
60,145
102,726

1,333,976
1,297,068
36,908

750,000

4,283,467

b - - -]

_92,488,334

-———— - -

- - - —-——

e S o4

e am - -

United States

v > -

Sales Purchases
Jh T o TR R i o T N
J?, s‘

@ »
45,284,960 | 34,878,475
28R, 798 119,895, 027
23,491,642 } 14,972,298

hol,'520 135,196
29,089,589 | 24,475,923

561,403 1,182,588
24,154,564 123,293,335
331,622 -

SRS 73,966

2,005 10,507
35,368 63,459
467,646 432,292
390,079 397,382
967 34,910
17189 156 3,780,358
:gij§49 024 63,641,014

Nationality

United Eﬂ;ééiﬁ{----w 3

- —

B e e e T y—

Sales | Purchases Sales
UL RO e - e L I L
$ 8 $
12,078,237 114,246,218 6,101,349

7,350,378 | 5,682,861 | 1,564,951
4,727,859 | 8,563,357 | 4,536,295

- - B[{015)
143,727 616, 10N 55,983
6,841 8,367 5,935
136,836 57,734 50,048
786,087 88,905 2,000
650,582 49,638 2,000
135,505 39,267 s
40,423 84,641 67,482
37,641 84,641 67,482
2,782 e £\
S5 525 750,000 -
72,072 435,765 50,425
_15,662,071 |15,671,650 | 6,277,239 |

Other Countries

- - — o ———— -

Purchases
A AeRem. .. -
$
3,149,914
1 INNOAEaE S92
2}, 105,522

101,533
65,57%

35,960

817,043
815,045
1,998

67,344

|- — o ——

4,050,834

e SRS I STIOTEEIIITTI
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Table 4
lionthly Average of Uaily Quotations and Premiums
or Discounts for lew York Funds and Sterling.
liontreal, 1936-1938
1936 1937 1938
wiofich [ ew York | Premium + | llew York [ Premium + | lNew York | Premium +
Funds at Discount- | Funds at Discount- { Funds at Discount-

Sl b W I | liontreal | % | Montreal } % _________
Januaryee..... 1.0005 +0.05 1.0003 +0.03 1.0001 +0,01
February...... . 9986 -0.14 1.0002 +0,02 .9997 -0.03
Mal‘ch.. ae st 100013 +O -13 .9995 ‘o 005 1.0028 *0 028
SLETMBI S 4o o e rere 1.0047 +0.47 .9987 -0.13
Imycalnnooooo. 100018 "’0.18 09984 -0016
T Rt T oseie ora « 1.0026 +0.26 1.0005 +0.,05
TS s avsove o oo o5 1.0008 +0.08 =~ (01015 +0.13
AUEHEE e o <0 o0 s 1.0001 +0.,0% 1.0001 +0.01
September..... 29997 -0.03 1.0000 ~
October....... .9997 -0.03 .9997 -0.03
November...... .9986 -0.14 .9992 -0.08
December...... .9993 -0.07 1.0004 +0.04

Ye&r.--.... 100006 +0.06 .9999 ‘0.01
................ L R RS S N N SRl M sl | -S| | S AR, O | (S S
""""""""" ;e B S S T e e e s =

1936 1937 1938

5 [ Sterling | Premium + | Sterling | Premium + | Sterling | Premium +

Month at Discount- at Discount- at Discount-
=y P | Montreal | % . |Montreal | & _ _ | Momtrealj _ % _____ ___ __
January....... 4.,9657 +2.03 4.9092 +0.87 5.0003 +2.75
February...... 4.9940 +9,62 4.8953 +0.59 55,0165 +3.08
MEPCHEAT. . oone.ea 4,9783 +2.29 4.8824 +0 .32 4.,9984 +2.71
AP Loekid s W% o o0 4,9673 +2.07 4,9095 +0.88
R o e s o” o5 4.9798 +2 .32 4,9313 +1.33
RIS, o lorerars o o o 5.0328 +3.41 4.9380 +1.47
July.....'...c 5‘0269 +3l29 409736 +2l20
August..cco... 5.0265 +3.28 4.9826 +2.38
September..... 5.0390 +3.54 4.9532 +1.78
QCEObET s « w0 oo 4.8972 +0.63 4.,9542 +1.80
November...... 4,8817 +0.31 4.9908 +2 .55
December...... 4.9042 +0.77 4.9985 +2.71

Yaan.. de oo 4.,9749 +2.22 4.9437 +1.58

o TN SR R S JL..«--..-...---,----__..-.-.L_--._..--‘--l.---....-----..----------L - ——
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Ighle 5 5 P
. Bid pr*cc and Yi ’Jd for DomF“th Govezqment

- - ———— o - —— Bt T T g - - —————— ——— — ——n — - . e ——— e ——

U};ggl}gpgq%g- _. United States MEN e }@@gglon of Canada __________
5 1/2% wWar Loan < of vept.lt, | & 1/a% of Yov.l,| 5w of June 1,
Callable 1955,callablie 1558, callable B350, allable
Date Dee ~1,.,-1982, 0. or afser on or after on or after
e} § aﬁgggﬁ__m“ o Jaut .- 15,1051 | MNew. 1, 1948 .- |- June 1, 1850
e L 0 ) GPame F WS | Brted ) Vield | Rpiee  Toxtedd - .,I’:.l_C.e_ -j-tield
1935, ! |
Jaauary 16 ...[108.67 2.88 102.50 2.81 | 110.35 550 . -
February 13 ..|105.78 3.08 103,00 2.77 | 108.00 3.74 - -
March 13......]105.76 3.08 102,23 2.83 | 108.85 3. 60 = i
Lpwrid1%...:..1 106,85 5.02 103.19 2.76 | 108.25 3.63 + a
My 155%. - .. 106 Da 5.00 103 .28 2.75 1 109.85 3.57 & -
e T2 o s 2 vine] MERRTLD 8.138 103 .24 2.75 | 108.75 3.66 97.50 3,17
Baly 192, . .5 106500 3,03 104 .40 2,66 | 109.00 5.64 99.05 3.06
August 14.....1106,00 %.05 105.17 §.%0. | 210,00 5.54 100.00 3,00
September 18..;102.70 3.29 10139 2.88 | 10£.25 4.08 98.253 i+
October 15....1102.68 3.29 102.59 2.80 | 107.25 3.79 99,13 3.06
November 13,..1105,17 gl 102 .59 2,80 | 107.75 3 .74 98.10 i Sl
December 18...}105.82 3.06 102.4% 2.81 | 107,13 5.73 97.75 3.16
1936
“TJanuary 15....[105,63 3.07 1103.06 | 2.76 | 107.63 3.74 97.88 3.14
February '9... 106 .35 5.07 103 .56 2.79. | 16 6g 3.55 97.75 5.16
Mareh 18......{105,20 3.1C 105.91 2.69 | 109,75 3,54 98.00 3.14
aprii 15...... IOb.?o 3. 104019 2,66 | 110.13 &8 98.63 340
e 15, . . o] TOOKET? 5.01 104.47 2L Tioe 3,46 99,30 3.05
e 17 ... o000 10548 3 .07 104.534 B 65 12.00 SRS« +95.95 G
Sy V5T ... 0. 105,80 3.04 104.55 b+ TR .28 3.26 | 101.00 2.91
August 12.....!105.88 3.0 104,78 2.62 ! 113.63 3.15 { 102.75 2.76
September 16..|105.34 5.00 105,13 2.59 | 115.g¢ Bras v il ep 2.86
Uctober 14....!106.95 2 A6 104.97 2,60 | 111.83 302 - < 99L98 3201
November 12...1106.73 2.97 105.94 2,56 1’z 00 3,28 | "106.10 2.99
December 16...{105.73 3.04 106.28 2945 '+ 11275 3.20 101.13 2.90
1937 |
“Jenuary 13....1105.02 1 3,10  1106.53 2.47 | 1233 | 5.2 100%,63 2.94
Februury 17.,.1101.05 | 3.41 106.38 245 | 109.50 3.50 97.50 3.18
MEREh 17.c. .5.,1600.78 | 3,42 104,82 .60 | 107.25 3.73 95.00 3.37
WS 24 e 101364 | B .36 102 .44 2.72 | 107.88 5.66 95,38 3.34
May 13........[102.B9 ! 3,31 ' [102.09 2.82 | 108.50 3 .59 95 .50 3.33
Jemg 16.....5.1200.79 | 3.44 102,47 2.93 | 109.75 3.45 96 .00 %.80
July 14.......0 99.96 i 3.50 102.5% 2,74 [ I082E 3.45 96 .38 3.27
AnBudt 18, ... 99.80 | 358 103,18 T 110,60 387 97 .13 B
September 15..f 99.35 | 3.52 102 .44 379 | “TINOe 3.36 97.00 3.02
Ooebes 15...-11C0:21" |~ 3.48 10853 2.78 | 109.83 3,44 96.25 3.28
November 17...;101.56 | 3.37 103.06 SS 100 3.40 96,38 3.27
December 15...:101.49 ! 3.37 103.78 oW | 11613 5.38 97.13 L&
1938 |
Tanuary 12....'101.47 ? 3,37 1104.31 2.62 | 111.00 | 3.28 97.75 3.17
February 16...1102.50 | 3.29 104.50 2.60 1 111.38 3.23 98.13 8.1e
March 16......% 98,98 -} » 354 104 .63 2.59‘j 111.63 5.20 98.13 %14
R e i e el e e A e A R e e e e N e e

X s p - : = . . 53
411 prices are quoted on an “end interest® basis. The 1.rice of the United Kingdom
War Loan nas been adjusted ficm the “flat™ basis on which it is quoted in London,
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- W W W N N e = W e e - W W e WP MR S e e e e

- Bable o
United iingiom and Unitec
Canade
(96)

Month (Dominion

Bureau of

Statistics)

P Tl e S e e
1TV T o P O S S A B B2 )
PlobIamsy .. sl 120.7
RBRRGIRE- . <0 =10 oo o 0iare ok 117 .4
BIES oxorere o ofs s fwio e aforarers 1549
al e s o > (oooNe) o] oo 55 112.8
T o larein ¢ o 0. ol0ie o o) arekore s 113.8
R A ey e kol o eXehes oo/ S el o rovel o s 114.3
AT D O D 114.7
September....coc00u0ae 119.%5
OCEEBETS «xabtvs aiels 50510 0 0 126 .9
NOVEBMBBIR. i .o oo o oalsuae ! A5 8
December........ s Blaivs i 129.2
t
1937
January....... 5B O OO e 137 .4
BeBRRUERY: . o o s s-s0 0 050 650 a 142 .4
MERERL.L, o oo s os oxet v 5e 147.2
L o T G oI5 000 136.2
B eie e sioioisisavnsensane 1322
10 e o OB T T 129.4
GIEReNsve bo 770 s Sis 5.0 0 0 00 e 156.0
August........ oG 0 o F) 135.2
September..ccceceecraves 118.9
OeHebiemlar. -4 sl v e J&0 0 105.8
NOVOIIDAT fots v s oloo ol S Renele 1O3. 1
DECEMBEr e o o « 50000 e 000 105.7
1938

JIONUETYr. - o /s« » 575 olo O 107.7
February...... ABOD 0.0 Lo
MERERLY .. . o Shaleroiore sieiore o 99152

L L I IR

- - W - - . -

. —————— - —— o - -y

{London and
Caubridee
Economic
Service )*

T e . ——-— = e > e

134.0
138.3
134 .8
139.2
134.0
134.0
136.6
143.5
144 .4
147.9
147.0
145.2

147.0
143.5
135.7
135.7
134.0
128.8
130.5
132 .3
127.0
120.9
120.1
1187

117 .4
111.4
103.5

e S e s e e - -

e mT R s T et . - - - - -

United States
(419)
(Standard
Statistics
Co., Ine.)

- - - ———

1017
106.7
108.7
108.9
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
83,8
82102

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