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Sales and Purchases of Securities Between Canada
and Other Countries

September, 1938.

Little change is shown in the volume or direction of Canada's international
security trade during September, in spite of unsettled conditions in security markets
and foreign exchanges. Sales to all countries were more than $1 million higher and
purchases from all countries over $1 1/2 million lower than in the preceding month. As
a result, September net sales were nearly $7.7 million compared with net sales of over
$4.7 million in August. During the nonth, Canada sold on balance to all countries
about #4.4 million of Canadian stocks, and $3.3 million of United States stocks. Sales
and purchases of Canadian securities represented nearly 64% and United States securi-
ties nearly 33% of total transactions.

During September, Canada sold on balance to the United States, securities in
excess of $5.4 million, compared with net sales of about $5.2 million in August and
$4.6 million in July. Net sales to the United States were recorded in Canadian Muni-
cipal bonds, issues guaranteed by the Dominion, Corporation bonds, outstanding issucs
of "Other Countries”, and in Canadian and United States stocks; net purchases from the
United States were recorded in Dominion and Provincial government bonds, unguaranteed
Railway issues and United States corporation issues.

For the second successive month, volume of security transactions between
Canada and the United Kingdom showed a decline., Sales of securities to the United King-
dom increased nearly $1 million over the previous month, whereas purchases of securi-
ties from the United Kingdom declined by more than $3 million. Net sales were about
$1/2 million in September compared with net purchases from the United Kingdom in
August of over $3.5 million. Canada sold the United Kingdom on balance nearly $0.7
million of Canadian stocks during the current month, compared with net repurchascs in
August of nearly $1.4 million.

The volume of Canada's security trade with countries other than the United
States and the United Kingdom showed a decline from the volume in August. Sales to
"Other Countries" declined from the unusually large total recorded in the previous month,
but, nevertheless, net sales were about $1.7 million, practically all of which repre-
sented sales on balance of Canadian common and preference stocks.

In the supplementary tables, the following changes are recorded in September.
The premium on New York funds at Montreal, as shown by the average of daily quotations
during the month, increased slightly: for the first tine in three years, the average
of daily quotations for sterling funds st Montreal was at a discount. Exchange fluc-
tuations were much wider than those indicated by these averages, howsever. The bid
price of the United Kingdom, United States and Dominion of Canada government bonds
shown, recorded declines, the first mentioned declining sharply. Fluctuations in these
prices also were wider than are indicated by the mid-month quotations. The index
numbers of Cowmrion stocks prices in Canada, England and United States also recorded
sharp drops in prices.

During the first nine months of 1938, the volume of Canada's international
trade in securities exceeded $494 million, as compared with more than $803 million in
the similar period of 1937 and over $511 million to end of September, 1936. The net
inflow of capital resulting from security transactions for the first nine months of 1938
exceeded $34 million compared with an inflow of over $12 million for nine months of
1936 and an outflow of over $5 million for the similar period of 1937. Sales on balance
to the United States to end of September, 1938, were nearly $31 million: purchases on
balance from the United Kingdou to end of September were nearly $9 million: during the
similar period, net sales to countries other than the United States and the United King-
dom were more than $12 nillion.
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During the uinc-month period, Canada sold on balance more then 814.1 million
of Canadien bonds and $21.6 nillion of Canadian stocks to all countries; net sales
to the United States during this period were about $11.4 million of Canadian bonds and
debentures and more than $19.5 million of Canadian stocks, net sales of Canadian
bonds to the United Kingdom were nearly $1.4 million and net sales to "Other Countries",
more than $2.1 million of Caneadian bonds and nearly $10.5 million of Canadian stocks;
during the same period Canadian repurchases of Canadian stocks from the United Kingdom

excoeded $8.4 million.

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,
guch as the new issues of $85,000,000 Dominion of Canade bonds sold in January, 1937,
to a syndicate in New York, the $3,250,000 Province of New ‘r..nswick bonds sold pri-
vately 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
end of British and foreign securities owned in Canada are not included among the tran-
sactions recorded.
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* Subject to revision.

il
g Sales to Unitéfgﬁiﬁiﬁ;:=~ [ Purchases from United StQEEé -
ath 1936 1937 1938 1936 1937 1938
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 28,329,794 | 45,650,662} 15,189,571
March.... 24,403,261 | 48,358,262 | 27,458,641| 20,041,317 | 50,610,233} 27,218,089
Apetl, ... 16,853,198 | 39,135,489 | 14,991,642) 15,371,360 | 52,262,574 | 18,606,568
MEE. . o 00 12,075,199 | 20,111,563 | 15,161,223 15,246,883 | 24,309,193 | 12,759,841
Jineg: . ... 17,317,821 | 18,566,071 | 27,492,883| 19,240,228 | 22,536,053 | 19,512,272
10D AR 18,811,327 | 18,026,252 | 27,600,309 | 25,417,735 | 20,865,276 | 22,984,124
Avgust... | 21,530,362 | 27,127,502 | 23,087,664| 29,555,781 | 27,675,195| 17,862,352
September*| 24,080,465 | 24,220,743 | 24,819,925 2%, 390,740 |" 27,796,080 | 19,375,775
Total, 8 i
months*.. ! 216,593,034 ! 287,737,069 205,292,851 ' 209,529,501 | 326,444,345 174,817,435
S 0
Sales to Uﬂfﬁifgﬂiﬁiﬁft:’ Purchases from United States
—— T 1 o) 1937 1958 1936 ~ 1937 1938
January.. 130276 | o M2 4080 542 4,458,753 3,092,797 8], 788,185 6,535,435
February. 5,993,537 | 16,510,801 4,105,103 3,540,208 9,347,580 4,060,483
March.... 4,136,850 1| | WL USB0E7 5,099,985 4,554,205 { 10,516,839 5,079 VE2
Bpnid. . .. 2,685,742 | 11,083,110 3,954,319 3088 09 | 10,568,904 6,076,180
BN Siee o o o 4,446,213 5,584,994 2 sollliles 225 5,7l , 795 3,887,124 3,394,818
June..... 2,474,323 (TN T (Ol 2,970,571 &, 474, 1S 5,760,525 4,299,648
08 . 1,869,735 (il KL 6., LS}, SOIL 3,492,336 7537055970 5,745,257
August... 2,573,986 5,706, %00 2,846,399 2,648,315 6,090,435 6,359,087
September*| 5,331,130 | 11,397,782 3,794,997 6,175,718 5,942,375 3,272,801
Total, 8
months* 39,624,258 | 91,064,543 | 36,054,851 35,052,827 | 68,363,936 | 44,819,441
JO0IE
B — S ST T T T T T S T T T T T =T -~ ———
Month Sales to Other Countries Purchases from Other Countries
4 1936 —193% | 1938 1936 1937 19386
January.. 155,938 31,12835560 2,015,911 485,588 1,529,031 905,815
February. 264,844 3,341,683 i QAN 7L 173,778 1,20.3.627 1,170,289
March.... 647,802 2,960,691 2,349,557 349,362 1,669,642 2,070,926
April... 699,177 &, 12351951 1,532,378 961,034 L, 60N 692,968
B S . o5 s 471,946 1,126,186 2,,1253M958 731,932 671,463 941,567
June..... 567,493 1,734,634 2,651,409 781,820 664,543 1 i3 5 A
JRSTER 5. 1,034,339 1,679,400 3,362,568 33, 160 697,899 1,859,148
August... R, A, 1,741,559 3,942,109 A9 (N 725,602 904,025
September™* 1,070,718 1,452051 2,531,424 684,826 549,448 833,490
Total, 8
months*.. 5,684,028 | 20,023,515| 22,551,080. 4,921,417 9,481,429 | 10,491,771
T e L2 ==
Iv
Monis Sales to All Countries il Purchases from All Countries
- 1934 1937 1938 ﬂ 19886 1937 1938
January.. 56,529,541 | §9,148,988 | 32,736,799 % 38,553,039 | 66,081,3851 28,750,095
February. 42,519,140 | 69,162,591 | 24,935,303}l 32,043,780 | 56,211,869 20,420,343
March.... 29,187,894 | 66,451,010 | 34,908,183) 24,944,884 | 62,796,714 | 34,364,747
APTISL. oo o 20,238,117 | 52,942,550 | 20,478,339|f 19,685,734 | 64,586,652 | 25,375,716
NSRS e 5l 16,993,358 | 26,822,743 | 19,926,399| 21,700,610 | 28,867,780 17,096,226
June..... 20,359,637 | 26,577,748 33,114,863| 22,496,161 | 28,961,121 | 24,925,463
JUlyeosas 21,715,401 | 26,092,966 | 37,276,378| 29,223,231 | 29,035,146| 30,588,529
August... 23,876,119 | 34,575,961 | 29,876,172} 32,644,013 | 34,491,232| 25,125,464
September*| 30,482,313 | 37,050,576 | 31,146,346 34,212,293 | 34,287,843| 23,482,064
Total, 8 i
months*.. 2Q;L29L,320 .398,825,{?73 264,398,782 249,503,745 | 404,289,710| 230.128 647







Analysis of Trade in Securities Between Canada and Other Countries

Table 2

September, 1938

»
Total Total United States United Kingdom Other Countries
Sales Purchases Sales Purchases Sales Purchases
Sales Purchases
to from to from to from
$ $ $ $ $ $ $ $
Bonds' anddBDebentures, Totad......c.cc.uvoes 9,294,830 352,218 53953 085 6,902,661 1,938,266 | 2,066,261 405,479 363,296
Canadian new iSSUeS....vrvvrvvnnesnansn - = - = = = = =
Canadian outstanding issues--
DSOS o1 = - s v orr oo o sme e sre syore s ensforers 1,885,775 25521587 1,068,545 1,975,845 639,021 513,475 178,209 63,267
T U B 1,309,471 2,459,585 1,207,894 | 2,274,312 94,088 109,432 7,489 75,841
VAUETILE T 15720 [ DU (R S 623,289 528,662 525,621 244,610 61,361 278,242 36,507 5,810
Guaranteed by the Dominion........ 1,030,543 690,340 615,377 286,919 380,166 379,930 35,000 23,491
R OBROr .o . oo v oo iineenand 265,466 503,774 192,112 275,673 71,422 132,360 1,932 95,741
Other CorporationsS................ 2,983,649 1,611,239 2,423,746 990,896 427,991 528,574 1310, 92 91,769
United States new issues--
(GOVEIRAICRY « <o 8 oo ons 5 e 04 e G 0O o o - 4,222 = 4,222 - - - -
Oler: = .0 . St B BELR & e AN - 2,536 - 2,536 - - - =
United States outstandlng 1ssues—~
EENRIRHRTEIAE o1 <« [hriohs < 5 51s <iondie s s HovarekE - 7,273 - 7,273 - - - -
R A | 191,701 257,621 190,456 253,463 o - 1,245 4,158
United Kingdom new issues--
Government..... 0. ondd A RN 8.0 575 - - 1,000 - - - 1,000 - -
(0172 70 T S S e R x5 - - - - - - -~ -
United Kingdom outstandlng issues--
EOERMITERAE. - < o Sls o =% o ss sue o simiiohololall 248,058 19,349 1,015 - 247,043 19,349 - -
CFL152 10 5 45 Y P QR RS AT 231 99,080 - 544 231 98,536 - -
Other Countries new issueS......ccveevs. - - - - - - - -
Other Countries outstanding issues..... 134,317 33,390 103,989 30,171 16,.43 - 13,385 3,219
Unspecified Bonds and debentures....... 622,330 561,560 622,330 556,197 - 5,363 - -
Common and Preference Stocks
CRRRMTRIRERR R s 65s oo Sharsl s Biio < o o = o o o o oo ouall 11,433,985 7,031,450 7,528,336 | 5,474,494 1,823,116 | 1,134,690 2,082,533 422,266
UniEed ISHABES - &+ o « sle e o 3 o R ....] 10,368,892 7,069,941 10,307,914 | 6,986,891 17,650 35,122 43,328 47,928
Unsitied SEORRSEEImC. 1. -/« 2 oiaieioin ofere ohe o So's o o ollbie § 16,184 950 2019 - 15,965 950 - -
Otholr COMBMBEAS - . . .+« .o s o v esosesrod 27,301 44,203 27,217 8,425 = 35,778 84 -
Short-Term Securities (one year or less) - - - - - - - =
Other Securities--
CangddianEiererd Lob. . ool o 0t S TN o 1,500 972 1,500 Ty, 72 - - - -
UnatEeHMSHBMEE Y - . « o o oot o orelorans ilone one e o 3,654 2,1:30 D565 2,130 - - - -
UnaisdIRSIRIEAEI . 512 .« oie ots. siolEie’s oo onell s smevs oia - - - - - - - -
O hER Y CONMETES 1 oo « 5 -.s fonstimgatone & < oo o o oib o = - - - - - - - -
GRAND TOTAL 31,146,346 | 23,4£2 064 24,819,925 | 19,375,773 3,794,997 | 3,272,801 2,531,424 833,490
= _——_——— = g A S S Sap— m— e . T —







Table 2A Analysis of Trade in Securities Between Canada and Other Countries
For Nine months ending September, 1938.

’
o United otates . United Kingdom — Other Countries
gzg:; Pu32§:;es Sales Purchases Sales Purchases Sales Purchases
to from to from to from
$ $ $ $ $ $ $ $
Bonds and Debentures, Total...... o B 97,886,533 88,432,765 70m287 ;030 165,275,599 | SLSOITSIIS 19,641,480 6,631,711 5,517,686
CEnadiaR e MISENES o sists = ¢4 sueeas™ ¢ a0 o756 8,299, 122 - 3,785,078 - 3,458,925 - 17 058,119 -
Canadian outstanding issues--
WUETLET E T 1 6o oo oo TP - 23,854,788 16,806,441 18,909,974 13,380,726 3,425,203 2,725,516 1,519,611 700,199
IBROVSHEHEMIEIIE .0 . oo oreireoleie s o aiave o ot 12,696,101 13,629,082 11,572,555 12,479,930 747 0) S5 1389899715 353,173 593,456
IS RN 205 0 gt ieis oo 575 » o o nuhE 0 o e 6,856,210 10,908,175 Spacl 4877 8;10RaL E T 2IaRRIAg 2,247,073 338,884 85,385
Guaranteed by the Dominion....... DS s 9,395,948 7,516,817 4,541,682 2,086,218 4,629,635 374,491 224,631
RanSlWaNaNEIRRER, & 0 2%, o oh e« aaaanis 5,288,927 5,284,911 2iof 126 « 3,686,626  2/,5155880 1,073,285 1BHYIGFAL 525,001
QithEr (CORFEREIGIORS™, « o« « % = oo o5 04 19,376,498 16,179,498 12,972,175 8,831,594 4,443,882 5,843,069 1,960,441 1,504,835
United States new issues--
AR T S0 s o R RO T R - 214,572 - 214,572 - - - -
Ofiiiol = T2 et B s AT A o0 B o B ) - 506,792 - 500,991 - 5,401 - 400
United States outstanding issues--
GRS BRI sy WoWa o1 asFoige s o0 outhe o¥s¥ayi [oos & o 679,494 - 107,238 679,494 106,238 - - - 1, GO0 4
RO e BV 3 o « (o1 o 3w s 2ds = §idhn » wsiHe 2,885,011 3,198,634 2,289,529 3,106,433 17,689 17052 7 9% 75y 167 ren
United Kingdom new issues-- ;
CONERITHEEI s HenoRens] 5. 5 (s 010 678 5] 5ka s oxos o » - 1,000 - - - 1,000 - -
DTG 5 o n o o Bk oD T e e - 25,498 - 25,498 - - - -
United Kingdom outstanding issues--
GONVEREHIETNG A RTT 7 - « «aco = b A e 1,060,003 49,656 3,020 - 1,055,843 49,656 15040 -
Qe BT 0 o o o5 o o ofo RN R e 30,244 485,050 - 13,104 28,244 469,746 2,000 2,200
Other Countries new issues............ - 617,900 - - - - - 617,900
Other Countries outstanding issues.... 1,893,890 2,843,668 909,540 852,050 294,780 3283356 676,185 1,663,262
Unspecified bonds and debentures...... 5,648,719 8,684,227 5,259,845 7,958,458 155,356 583,619 133,518 142,150
Common and Preference Stocks
i e R S R aP o L 7% e & a5 on’e a o 9l 4265N 761 69,657,051 62,577,770 43,028,391 13,587,279 22,022,549 15,098,712 4,606,111
UG ESEERRER NS, SN i e oo s o fise o b 72,210,309 68,487,556 %, 100 19285 © 61, 958); BES 284,340 184,665 814,044 364,013
United KN SR o = A, .. 3 397,180 556,348 135,524 422,784 261,856 133,564 - -
Other CounERles.. . . st . ST o 276,985 188,405 178,180 102,366 92,295 82,078 6,510 3,961
Short-term Securities (one year or less) 2,289,739 2,750,000 1,498,447 - 79143309 2,750,000 - -
Other Securities--
CETaa i el IR IR, 0, oL Fetofeholimite, < oXaLolahers irs 32,270 15,409 2l 7.0 15,409 19. 997 - 103 -
United Stialleaitie Loz B mie | arhar i oM 42,005 36,008 42,005 36,008 - - - -
United ICngdonts s, -tk P s 5 Wl s it - 5,105 - - - 5,105 - -
Other ConnulesE .. ... « ¢ 0w ol o o Tol T - = - - - - - -

GRANB AROBALES . -2 o - - erge i 264,398,782 230,128,647 205,792,851 174,817,435 36,054,851 44,819,441 22,551,080 10,491,771

WIS W W WX = . —_—= FETEXEFEE I P =







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

Table 3 and Class of Security, September, 1938 "
(Summary Table)
i -y S United States United Kingdom Other Countries
- oha Sales Purchases Sales Purchases Sales Purchases
Sales Purchases to from to from to from
$ $ $ $ $ $ $ $
Canadian Securities, Total ........c.... 19,533,678 15,378,809 13,563,131 11 .,528.1921 & 35497 368 3,076,703 | 2,473,382 778,186
Bonds and Debentures.......c.ceeve0s 8,098,193 8,346,187 6,033,295 6,048,255 1,674,049 1,942,013 390,849 355,919
Common and Preference Stocks........ 11,433,985 7,031,450 71928,386 5,474,494 | 1,823,116 i1 A3 4690 12 0821685 422,266
OENE T (SECIBINGIE ks Faga: ., 5 cvifaNate o s 0 =s s o5 1,800 L7 1,500 1 72 - - - -
United States Securities, Total........ 10,564,247 7,343,723 10,502,024 7,286, 515 17,650 35,122 44,573 52,086
Bonds and Debentures........ccveeves 191., 7O 274l 652 190,456 267,494 - - 1,245 4,158
Common and Preference StockS........ 10,368,892 7,069,941 10,307,914 6,986,891 17,650 35,122 43,328 47,928
Other Securities.......... eldan s de g e 3,654 2,130 3,654 2,130 - - - z
United Kingdom Securities, Total....... 264,473 120,379 1,234 544 263,239 119,835 - -
Bonds and " DebentiiEes « . « s« <o o coo oo 248,289 119,429 15015 544 247,274 118,885 - -
Common and Preference Stocks........ 16,184 950 219 - 15,968 950 - -
OBHEE SECIIRASTIESLIE & oo aie 5 olsio oo sioa s « s - - -~ = . e = =
Other Countries Securities, Total...... 161,618 77,593 131,206 38,596 16,943 6RVI78 13,469 3,219
Bonds and Debentures................ 134,317 33,390 103,989 S0, B 16,943 - 13,385 3,219
Common and Preference Stocks........ 27,301 44,203 74827 8,425 - 35,778 84 -
Other Securities..... 3 0.0 SRR I e B - - - - B = = =
Short-Term Securities (one year or less) - = = = & o = A
Unspecified Bonds and Debentures....... 622,330 561,560 622,330 556,197 - 5,363 - -
GRAND TOTAL 31,146,346 23,482,064 24,819,925 | 19,375,773 | 3,794,997 3,20 ENL | 2,5%0.,42% | 833,490
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Table 3A Purchase and Sale of Securities Between Canada and Other Countries, by Nationality 3
and Class of Security
For the nine months ending September, 1938
{Summary Table)
T T United States United Kingdom Other Countries
otal otal Sales Purchases Sales Purchases Sales Purchases
Sales Purchases to from to from to from

$ $ $ $ $ $ $ $
Canadian Securities, Total........ Ll o 177,645,203 141,876,515 123,685,542 93,540,055 33,073,156 40,096,842 20,886,505 8,239,618
Bonds and| DElentUBESI. .. o o oo o ot 00w 86,349,172 72,204,055 61,095,602 50,496,255 19,465,880 18,074,293 5,787,690 B/ 1685,1507
Common and Preference Stocks.......... 91,263,761 69,657 1081 62,007,770 431,028,391 13,580 5279 225032,549 15,0983 4,606,111

OLHET SECUMMEMERL. kv, Jol, JJe'or o oo ¢ sres smiides 324,270 15,409 1200170 15,409 19,997 - 103 ~
United States Securities, Total..,....... 75,256,819 72,550,800 74, 0822958 7J905p1.20 302,029 207,100 831,837 440,580
Bond#and ‘DabenGlBes, <&« e oo e o 5 - Fong 3,004,505 4, OBFI236 2,969,023 3,928,234 17,689 22,435 17 4893 76,567
Common and Preference Stocks......... w 721,200 309 68,487,556 TlElsltNEEs © 67 ,258878 284,340 184,665 814,044 364,013

OtHer-SetIlRIstIES . (e ovs = 5. « Sues, o 5l 3 s HRadb o[ 42,005 36,008 42,005 36,008 - - - -
United Kingdom Securities, Total......... 1,487,427 1,285,032 138,344 461,386 1,345,943 771,446 3,140 2,200
Bonds &id BEDEHGHURES . 5 . s o siais o 5.0 0 oo o 1,090,247 673,579 3,020 38,602 1,084,087 65215077 3,140 2,200

Common and Preference StocksS.......... 397,180 556,348 135,324 422,784 261,856 133,564 - -

Obller ISCCRIRSINCENINL. . . |0 . 5 v thete o o ofiaieeie - Bl 05 - - - 9,105 - -
Other Countries Securities, Total........ 2,170,875 3,032,073 1,087,720 954,416 387,075 410,434 696,080 1, 66/8,:223
Bonds and DebeliBRes . - o o s.ocobess »o oo 1,893,890 2,843,668 909,540 852,050 294,780 328,356 676,185 1,663,262
Common and Preference StockS.......... 276,985 188,405 178,180 102,366 Sk 2els 82,078 6,510 3,961

Other Securities...... o o B SR T S o - - - - - - - -

Short-Term Securities (one year or less). D SR ) 2,750,000 1,498,447 - et 2 2,750,000 - -
Unspecified Bonds and Debentures......... 5,548,719 8,684,227 SL258.9845 7,958,458 155,356 583,619 133,518 142,150
GRAND TOTAL 264,398,782 230,128,647 205,792,851 174,817,435 36,054,851 44,819,441 22,551,080 10,491,771
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Table 4 Monthly Average of Daily Quotations and Premiums
or Discounts for New York Funds and Sterling.
Montreal, 1936-1938
1936 1937 B g 1938
New York Premium + New York Premium + New York Premium +
Month Funds at Discount- Funds at Discount- Funds at Discount-
Montreal % Montreal % Montreal %
January.. 1.0005 +0.05 1.0003 +0.03 1.0001 +0.01
February. .9986 -0.14 1.0002 +0.02 .9997 -0.03
March.... 1.0013 +0.13 .9995 -0.05 1.0028 +0.28
April.... 1.0047 +0.47 9987 -0.13 1.0054 +0.54
May.cooosos 1.0018 +0.18 .9984 -0.16 1.0082 +0.82
Juneé..... 1.0026 +0.26 1.0005 +0.05 1.0107 +1.07
T . 6 . 1.0008 +0.08 1.0013 +0.13 1.0054 +0.54
August... 1.0001 +0.01 150001 +0.01 1.0034 +0.34
Saptember .9997 -0.03 1.0000 - 1.0062 +0.62
October.. .9997 -0,03 29997 -0.03
November. .9986 -0.14 52992 -0.08
December. .9993 -0.07 1.0004 +0.04
Year.. 1.0006 +0.06 .9999 -0.01
1936 UGS 1938
Sterling Premium + Sterling Premjum + Sterling Premjium +
Month at Discount- at Discount- at Discount-
Montreal % Montreal % Montreal %
January.. 4.9657 +2.03 4.9092 +0.87 5 .0003 +2.75
February. 4.9940 +2.62 4 .8953 +0.59 5.0165 +3.08
March.... 4,9783 +2.29 4 .,8824 +0.32 4.9984 «2.71
Appid .. 4.9673 +2.07 4,9095 +0.88 5.0061 +2 .87
NBViereo; s s o 4.,9798 258 gte s [ +1i JB3 5.0081 +2.91
JUnB ...« 5.0328 +3.41 4 ,9380 +1.47 LS TR(0)1L01 (5 +2.98
SO =5 . . 5.0269 +3.29 4.,9736 +2.20 4.,9414 +1.54
August... 5.0265 +3.28 4.,9826 +2.38 48970 +0,62
September 5.0390 +3.54 4.9532 +1.78 4.8335 -0.68
Oectober.. 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
Year... 4,9749 +2.22 (15 BVEED) +1.58
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", Table 5 Bid Price and Yield for Domestic Government
Bonds in Canada, United Kingdcm and United States
‘ United Kingdom | _ United States Dominion of Canada
3 1/2% War Loan 3% of Sept.15, 4 1/2% of Nov.l, %% of June 1
Callable 1955, callable 1958, callable 1955, callable
Date Dec:l, 1958, on or after on or after on or after
or after* Sept. 15, 1951 Nov. 1, 1948 June 1, 1950
Price Yield Price Yield Price Yield Price Yield
1935
January 16.. | 108.67 2.88 102 .50 2 .8l LEEOLES 35355 - -
February 13. | 105.78 3.08 103.00 e A 108.00 3.74 - -
Mebeh 1% . .. } 105,76 3.08 102.23 2/85 108.85 3 .50 - -
Spead 17, . .. | 106 .55 3.02 103.19 2. 76 109.25 3.63 - -~
Nay 18...... « 'xee .79 3.00 103 .28 2.6 109.85 387 B -
gumer 1., ... | 208.13 3.12 103 .24 2470 108.75 3.66 950 I/
T . , . . . L8 106 .30 .03 104 .40 2.66 109.00 3.64 99.05 3.06
August 14... {106.03 57 (0f5] 105 , 197 B 16 110.00 3.54 100.00 3.00
September 18 {102.70 3.29 PO .50 2.88 104.25 4.08 98.25 3.12
October 16.. {102.68 ) 229 102158 2.80 107728 Se79 99,13 3.06
November 13. |105.17 ) I di02.59 2.80 1LO7 s 3.74 98 Sl
December 18. §105.82 3.06 102.41 A8l X7 LS 379 97 =S B8
19336
JEnuany 15.. | 105.63 3.07 103.06 2.76 107.63 3.74 97 .88 3.14
February 19. {106.35 3.07 105456 7] 109.60 3598 9778 3.16
Megehe 18, o, . | 105,20 3.10 D \(CIERe T 2 (6)2) 109.75 3.54 38,00 3.14
ol 15.... $106.25 3.02 104 .19 2.66 B 15 (0) % 1) 3.50 38.63 3.10
May 15...... }106.37 I (C11E 104 .47 2.64 1LELI50 3.46 39.30 3.05
June 17..... }J105.46 3.07 104 .34 2165 3912 H(O)0) 3.31 99/.89 3.01
DL L S 110 = 5 3.04 104 .56 21568 112.48 3.26 101.00 2«90
August 12... }105.86 3.04 104.72 268 113.63 319 102..76 2.76
September 16 }106.34 3.00 165 .13 2 49 115..88 3.12 101.60 2.86
October 14.. {106.95 2.0,99 104 .97 2.60 111.63 3.32 39.88 S0l
November 12. |106.73 2 527 105.94 2 <98 182,60 3928 100.10 2.99
December 16. |105.73 3.04 106 .28 2.49 Y1 8%7S 3.20 101.13 A 10)
1937
January 13.. {105.02 G L0) 106.53 2.47 ISI2 S50 3.23 100.63 2.94
February 17. {101.05 3.41 106 .38 2.48 109.50 3.50 97 .50 3.18
Meeeh 17.... JHG0RE 3.43 104.81 | 2.60 107.25 3.73 95.00 5.37
Aprdl 14.... S10L.6%4 3 .36 102 .44 2..79 107.88 3.66 95.38 | 3 .54
A 1355 sones HHGR.ES BB 102 .09 288 108.50 S<a8 95,60 3.33
June A6. . ... $100.79 .44 102.47 e 109.75 3.45 96 .00 3.30
Sy 14 . s 99.96 3.50 102.97 2,74 109 .75 3.45 96 .38 D sl
Auvgust 18... 99 .30 3.52 103.16 rdo 110.50 3.37 97 .13 Sl
September 15 99.35 3.52 102 .44 2973 110.50 3 .36 97.00 3.22
October 13.. }100.21 3 .48 102 .53 B S 109.63 3.44 96.25 3.28
November 17. 1101.56 3.37 103.06 R 1T 110.00 3.40 96 .38 3.27
December 15. |101.49 DB 103.78 2.67 1E.18 3.38 L7 1 3.22
1938
January 12.. [101.47 3.37 104.31 2362 G0 3.28 9776 B A7
February 16. [102.50 3.29 104.20 2.60 111.38 3.23 98,15 3.14
March 16.... 98 .98 3.54 104.63 2499 IEL19.618 3.20 98.13 3.14
ApeIl A%, . .. GGl 66 3.36 10597 %960 111.75 3.18 I3 3.07
May, E8amas ae o0 JllERGHS 3 .40 105,497 2 .47 113.13 3.03 9L 7S 3.02
JRRe s, . . 0Lk 28 3.57 106 .25 2.44 112650 3.08 9% S 5507
DSy EBrveses o PLOR. A2 3.26 106 .53 2.42 L1826 340 99,38 3.05
August 17... {101.88 3.33 106.75 2.40 1121825 3.09 98.88 3.10
September 14 95.98 S ES): 105119 2.53 110.75 329 37 .88 &) BIL3)

*

All prices are quoted on an "and interest" basis.

The price of the United Ringdom

War Loan has been adjusted from the "flat" basis on which it is quoted in London.
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. Table 6

=3 &

Index Numbers of Common Stocks Prices in Canadsa

United Kingdom and United States, 1936-1938

" (1926 = 100)
__-a*'tﬁﬁﬁﬁﬁiizitt o+ United States
(Dominion Bureau of Statistics) England (419)
Investors' (92) (Standard
Price Index Mining Stocks (London and Statistics
(95) Composite Cambridge Co., Inc.)
Month (68 Industrials: Mining Gold Economic (347 Industrials
19 Utilities: Index Stocks Service)* 32 Railroads
o). 8 Banks) o e (21) (Industrials) 40 Utilities)
1936
January.. 1582258 142 .4 124 .8 134.0 @I
February. 11207 149.8 1052 138.3 106.7
March.... 117.4 144 .2 1225 134.8 108.7
A, . . 115.9 145.8 L2 139.2 108.9
IENERE ™, 7% e T2 8 SHEO.S 1289 134.0 101.0
June..... Nig8 156y, 1 134 .4 134.0 105.6
LT L SRS 114 .3 MSHS6 134.4 136.6 092
August... 1L 1At 15208 115246 143 .5 113.0
September LHIES 15%.6 51 2 144 .4 114.1
October.. 2I68,,9 158.2 126 .4 147.9 els8 7
November. 131.8 167.0 8.8 147.0 124.2
December. PSS G717 131.3 145.2 122.8
1937
January.. T TS 174 .6 L5 /%) 147 .0 126 .0
February. 142 .4 117/ 139.4 143.5 2008
March.... iy 53 1l 2 R0 1580 13587 129.9
ARIN L L 5. 136.2 154.1 120.0 3D 124 .5
Mayg.t.... 1SEs2 142.1 QSIS 23 134.0 116 .3
NG + - « » 129.4 134.7 105.9 128.8 I8 .6
sy, . . . 1550 141 .8 109.2 116,01 86) Q78
August... 13542 146.2 125 HS2S 120.5
September 118.9 127 16 1O 48 VBT A0 106 .4
October.. 105.8 23 J6 104 .3 120.9 91.4
November. NES el 129 .4 113.8 120.1 82.9
December. KOs W7 134.3 LSS 1181.7 82.2
1938
January.. (07287 144.1 281 S0 117 .4 81.6
February. O il 2R 7 124 .3 111 .4 80.7
March.... 99.2 134.9 111 .4 104 .4 47 )
/7o = ] [ 97.9 11589 1105 TR 2 7057
e L. 99.7 18598 114.1 107 .0 73.9
JUEBN ¢ ais 100.0 145.8 LG HO2v2 7
RIS, Q69 HSA. il 119.8 108.7 88.0
August... 105L2 156.0 123 .8 106.2 89,8
September 98.6 144.0 | 1136 | 1oL.8 t 86,0

*
London and Cambridge 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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