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Although the volume of Ca1ada's international trade in securities was about 
the same in January as in the preceding month, the character of the trade differed 
greatly from that reported in December. Security purchases from all countries receded 
to *24.2 million, the lowest recorded since September, 1938, while sales of securities 
to all countries rose sh 	43.4 million, the highest sales recorded since 
April, 1937. Sales on baLui to all countries of 419.2 million were exceeded only 
once, in January, 196, during the six years for which statistics of the trade are avail-
able. The net sales recorded in January represent a reversal of the outward flow of 
capital which exceeded 7 million in December, and characterized the trade with each of 
the United Kingdom, the United States and other countries. 

Transactions in bonis and debentures were exceptionally heavy during the 
month, representing about 505 of total sales and 3% of total purchases. Of these bonds, 
the greater part were Canadian government and corporation bonds. The volume of tran-
sactions in Canadian common and preference stocks declined nearly 16% as compared with 
the volume for December. The decline was principally in the repatriation of Canadian 
stocks, with the result that net sales increasi from about $0.3 million in December 
to nearly $3.0 million in January. A similar decrease of nearly $2.2 million in pur-
chases of United States stocks, in conjunction with an increase of more than $1.1 mil-
lion in sales, produced a net inflow of capital from transactions in United States 
stocks in January to the extent of almost 2.8 million compared with an outflow of about 
*0.5 million in the previous month. Net  sales were recorded in Dominion government and 
Canadian Provincial and Municipal bonds, issues guaranteed by the Dominion, Canadian un-
guaranteed Railway and Corporation bonds and in Canadian, United States and United King-
dom common and preference stocks. 

The security trade with the United States in January showed a pronounced 
change from the trade recorded in recent months. Not only did transactions in bonds ac-
count for an unusually large proportion of the trade, but the net inflow of capital re-
sulting from all security transactions was the highest of any month since January, 1936. 
While unguaranteed Canadian ailway issues were purchased on balance from the United 
States, Canadian stocks as well as all other classes of Canadian bonds were sold on 
balance, net sales of Provincial issues being exceptionally heavy. Net  sales of United 
States common and preference stocks to purchasers in the United States also contributed 
to the inflow of capital from the United States. 

Although the volume of security transactions in January between Canada and 
the United Kingdom was slightly lower than in December, sales to the United Kingdom were 
the highest since October, 1938 and purchases from the United Kingdom, the lowest since 
September, 1938. Accordingly, the resulting net sales of about $2.4 million were not 
exceeded in any month since September, 1937. The inflow of capital on balance from the 
United Kingdom in January resulted from net sales of Dominion and Canadian Provincial 
and Municipal bonds, issues guaranteed by the Dominion and Canadian and United Kingdom 
stocks. 

During the month of January, the volume of security transactions between 
Canada and countries other than the Urited States and the United Kingdom increased. As 
both sa10 and purchases increased to about the same extent, the net inflow of capital 
resulting from security transactions with "Other Countries" showed practically no change 
at $1.7 million. Net  sales of Caradian stocks continued to provide the greater part of 
the inflow of capital. 
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In the supplementary tables, the following changes are recorded in January. 

The premium on New York funds at Montreal, as shown by the average of daily cuotations 

.P ringthe month, decreased slightly; the monthly average of daily quotations for 
er1ing funds at Montreal showed a moderate decline which was a continuation of the 

Urjnd since June. The bid prices of the United Kingdom and the 4 1/2% Dominion of 
Canada government bonds shown, recorded slight declines, while the prices of the United 
States and the 3% Canadian government bonds shown, advanced slightly. To make the yields 
of the United States bond more nearly comparable with the United Kingdom and Dominion 
of Canada bonds shown, an additional column will be shown for the United States bond, 
giving the "Tax Equivalent" of its yield, or yield on a comparable taxable security 
which would give an equivalent net return to holders who were subject to income tax at 
the flat corporation rate of 16 1/2%.  The index numbers of common stocks prices in 
Canada and the United States recorded moderate declines. 

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 is not included in these figures, 
such as the new issues of 440,000,000 Dominion of Canada bonds sold in November, 1938 
to a syndicate in New York 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 transactions 
recorded. 

Price: 	01.00 per year. 

Single Copies 10 Cents. 
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• 	3a1es to United States 	Purchases from United States 
Month 	

1937 	T93S1 	1939 
	

1937 	I 	1938 	I 	1939 

December 	29,707,488 

Total, 12 
Months 	376,446,519 

ranuary* 1  42,881,080 

24,232,435 

283,461,971 

26,262,135 34,120,985 

27,928,639 1 29,311,971 

412,739,526 1 261,276,203 

54,739,139 	21,308,845 118 $ 992,444 

II 

a1es to United Kingdom 

---

4---'H-- 3,485,?3? 	3,488,0191 

Purchases from United Kingdom 

1937 	1 	1938 	1939 

4,923,544 
	

7,207,054 

64,319,150 I 

6,535,435 1  3,845 1 669 

Month 

December 

Total, 12 
Months 

J anuary* 

	

105,675,280 	52,136,346 	 85,558 : -/ 

	

12,984,542 	4,458,753 	6,194,731 	8,783,183 

Purchases from Other Coun1ries__- 

1937 1938 1939 

1,286,239 

13,108,902 

1,529,031 

1,090,099 

14,737,631 

905,815 1,351,779 

Purchases from All Countries 

1937 	 1938 	1939 

	

34,138,422 	37,609,124 

	

511,407,045 	340,332,984 

	

65,051,353 	28,750,095 24,189,890 

III 

Sales to Other Countries 
Month 

I 	1937 	 1938 	1939 

December 	1,539,065 	2,793847 

Total, 12 
Months 	24,496,501 	33,60315071 

January* 	3,283,360 	2,015,911 ;  3,115,006 

'V 

Sales to All Countries 
Month 

December 	34,732,290 	30,514,301 

Total, 12 
Months 	506,618,300 	369,201,824 

.Tanuary* 	59,148,982 	32,736,799 43,430,722 

* Subject to revision. 
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Table IA 	
Sales and Purchases of Securities Between Canada and Other Countries 

(In millions of dollars) •1 

Year 
Total_Transactions TjnitedKingdorn  United States  Other Countries  

Net Net 	- Net Net 
& Sales Purchases Sales + Sales Purchases Sales + Sales Purchases Sales + Sales Purchases Sales + 

Month Purch.- to from Purch.- to from Purch.- to from Purch.- 

1937 
TOTAl 506.6 511.4 - 	4.8 105.7 85.6 + 20.1 376.4 412.7 -36.3 24.5 13.1 + 11.4 

January 59.2 65.1 - 	5.9 13.0 8.8 + 	4.2 42.9 54.8 - 11.9 3.3 1.5 + 	1.8 
February 69.1 56.2 + 12.9 16.5 9.3 + 	7.2 49.3 45.7 + 	3.6 3,3 1.2 + 	2.1 

66.5 62.8 + 	3.7 15.1 10.5 + 	4.6 48.4 50.6 - 	2.2 3 1.7 + 	1.3 
52.9 64.6 - 11.7 11.1 10,5 + 	0.6 39.1 52.3 - 13.2 2.7 1.8 4- 	0.9 
26.8 28.9 - 	2.1 5.6 3.9 1.7 20.1 24.3 - 	4.2 1.1 0.7 + 	0.4 
26.6 28.9 - 	2.3 6.3 5.8 + 	0.5 18.6 22.5 - 	3.9 1.7 0.6 + 	1.1 
26.1 29.0 - 	2.9 6.4 7.5 - 	1,1 18.0 20.8 - 	2.8 1.7 0.7 + 	1.0 

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

34.6 34.5 + 	0.1 5.7 6.1 - 	0.4 27.1 27.7 - 	0.6 1.8 0.7 + 	1.1 August ........ ... 

September 37.0 34.3 + 	2.7 11.4 6.0 + 	5.4 24.2 27.8 - 	3.6 1.4 0.5 + 	0.9 
October 36.0 41.3 - 	5.3 7.1 6.0 + 	1.1 27.2 34.2 - 	7.0 1.7 1.1 + 	0.6 
November 37.1 31.7 + 	5.4 4.0 6.3 - 	2.3 31.8 24.1 + 	7.? 1.3 1.3 - 

December 34.7 34.1 + 	0.6 3.5 4.9 - 	1.4 29.7 27.9 + 	1.8 1.5 1.3 + 	0.2 

1938 
TOTAL 369.2 340.3 + 28.9 52.1 64.3 - 12.2 283.5 261.3 + 22.2 33.6 14.7 + 18.9 

March ......... 	... 

January 32.7 28.7 + 	4.0 4.4 6.5 - 	2.1 26.3 21.3 + 	5.0 2.0 0.9 + 	1.1 

April .......... ... 

May ........... 	... 

July .......... 	... 

February 24.9 20.4 + 	4.5 4.1 4.1 - 18.9 15.2 + 	3.7 1.9 1.1 + 	0.8 
March 34.9 34.4 + 	0.5 5.1 5.1 - 27.5 27.2 i- 	0.3 2.3 2.1 + 	0.2 
April ........ 20.5 25.4 - 	4.9 4.0 6.1 - 	2.1 15.0 18.6 - 	3.6 1.5 0.7 + 	0.8 

19.9 17.1 + 	2.8 2.5 3.4 - 	0.9 15.1 12.8 + 	2.3 2.3 0.9 + 	1.4 
33.1 24.9 + 	8.2 3.0 4.3 - 	1.3 27.5 19.5 + 	8.0 2.6 1.1 + 	1.5 

July.  .......... ... 37.3 30.6 + 	6.? 6.3 5.7 + 	0.6 27.6 23.0 + 	4.6 3.4 1.9 + 	1.5 
August ........ ... 29.9 25.1 + 	4.8 2.8 6.3 - 	3.5 23.1 17.9 + 	5.2 4.0 0.9 + 	3.1 

May ........... .... 

September 31.'. 23.5 + 	7.6 3.8 3.3 + 	0.5 24.8 19.4 + 	5.4 2.5 0.8 + 	1.7 
October 36.7 37.0 - 	0.3 6.6 5.8 + 	0.8 26.6 30.1 - 	3.5 3.5 1.1 + 	2.4 

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

November 37.6 35.6 + 	2.0 6.0 6.5 - 	0.5 26.8 27.0 - 	0.2 4.8 2.1 + 	2.7 
December 30.6 37.6 - 	7.0 3.5 7.2 - 	3.7 24.3 29.3 - 	5.0 2.8 1.1 + 	1:7 
1939 
January* 43.4 24.2 + 19.2 6.2 3.8 + 	2.4 34.1 19.0 + 15.1 3.1 1.4 + 	1.7 

Subject to revision. 
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Table 2 	
4nalysis of Trade in Securities Betweei Canada and Other Countries 

January, 1939. 

Total Total 
United States United Kingdom Other Countries 

Sales Purchases Sales ?urchases Sales Purchases 
Sales Purchases 

to from  to from to - from 

4?; 
21,752,701 8,695,905 17,075,150 5,891,166 3,840,467 2,088,891 837,084 715,848 
3,146,093 - 2,328,193 - 747,665 - 70,235 - Canadian new 	issues .................... 

Canadian outstanding issues-- 

Bonds and Debentures, 	Total ............... 

3,586,386 2,014,876 2,747,331 1,864,815 658,839 29 9 228 180,216 120,833 

Provincial ....................... 7,224,132 772,589 7,153,045 20,115 67,145 30,594 3,942 21,880 

Dominion ..........................

Municipal ........................ 

.. 
409,888 646,720 161,334 954,409 242,325 102,963 6,229 

Guaranteed by the Dominion 

1.,704,092 

2,520,221 1,060,382 1,844,428 422,769 537,426 346,014 138,367 291,599 
Railway, 	Other ..................... 679,143 1,022,566 313,469 678,136 358,721 339,061 6,953 5,369 
Other Corporations ............... 1,596,689 1,672,542 947,744 462,070 431,255 945,679 217,690 264,793 

United States new issues-- 

- 11,200 - 11,200 - - - - Government .......................... 

- 43,394 - 43,394 - - - - 

United States outstanding issues-- 

. 38,461 

Other ................. ........... . . 

46,792 46,935 46,792 - - - - Government ........................46,935 

501,300 434,095 501,300 112 - 4,254 - Other ......... ................... . 

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

-  - - - - - - Other.............................
United Kingdom outstanding issues-- 

Government ........................ 8,939 7,846 - 7,846 8,939 - - - 

Other ............................. 45,679 94,374 - - 45,679 94,374 - - 

Other Countries new issues - - - - - - - - 

Other Countries outstanding issues 228,517 319,080 85,776 252,319 30,277 61,616 112,464 5,145 

Unspecified bonds and debentures 527,414 719,076 527,414 719,076 - - - - 

CommonandPreferenceStocks-- 

Canadian ............................... 10,614,851 7,648,543 6,545,676 5,327,572 1,812,764 1,729,434 2,256,411 591,537 

United States .......................... 10,576,521 7,790,719 10,480,307 7,728,586 74,849 18,072 21,365 44,061 

United Kingdom ........................ 466,483 51,969 2,653 44,242 463,830 7,394 - 333 

Other Countries ........................ 17,008 1,878 16,862 878 - 1,000 146 - 

Short-Term Securities (one year or less) - - - - - - - - 

Other Securities-- 

Canadian............................... -  - - - - - - 

United States ......................... 337 - 337 - - - 

United Kingdom........................ 2,821 - - - 2,821 - - - 

Other 	Countries ....................... -- 876 - - - 876 - - - 

[:4:3,430,722 24,189,890 34,120,985 18,992,444 6,194,731 3,845,66? 3,115,006 1,351,779 GRD TOTAL 
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United - Kingdom Other Countries 	- 
Sales Purchases Sales i Purchases 

to from to - from 
1 

5,568,224 3,662,335 2,976,777 1,302,240 
3,755,460 1,932,901 720,366 710,703 
1,812,764 1,729,434 2,256,411 591,537 

74,961 	1 18,072 25,619 44,061 
112 - 4,254 - 

74,849 18,072 21,365 44,061 

521,269 
54,618 

463,830 
2,821 

30,277 
30,277 

101,768 
94,374 
7,394 

63,492 
61,16 
1,000 

876 

112,610 
112,464 

146 

333 	I  
c) 

333 	I  

5,145 
5,145 

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

Table 3 	
and Class of Security, Tanuary, 1939. 

(Suimnary Table) 

Total Total 
Sales Purchases 

31,071,607 14,601,386 
7C 6,952,843 

1O.i: 	1,6J1 7,648,543 

11,062,254 8,393,405 
485396 602,686 

10,576,521 7,790,719 
337 - 

523,922 154,189 
54,618 102,220 

466,483 51,969 
2,821 - 

245,525 321,834 
228,517 319,080 
17,008 1,878 

527,414 	719,076 

United States 
Sales 	Purchases 

to 	from 

22,526,606 9,636,811 
15,980,930 4,309,239 
6,545,676 5,327,572 

10,961,674 8,331,272 

	

481,030 	602,686 
10,480,307 7,728,586 

	

337 	- 

	

2,653 	52,088 
7,846 

	

2,653 	44,242 

	

102,638 	253,197 

	

85 9 776 	252,319 

	

16,862 	878 

- 	 I 	 - 

	

527,4141 	719,076 

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

United States Securities, Total ....... 
Bonds and Debentures ............... 
Common and Preference Stocks ....... 
Other 	iticj. ... .............. 

United Kingdom Securities, Total ...... 
Bonds and Debentures ............... 
Common and Preference Stocks ....... 
Other Securities ................... 

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

Short-Term Securities (one year or less) 

Unspecified Bonds and Debentures ...... 

GRAND TOTAL 	1 	43,430,722 	24,189,890 ' 34,120,985 118,992,444  1 6,194,731 1  3,845,667 	3,115,006 	1,351,779 
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MonthyAverae of Daily .  Quotations and Premiums 
or Discounts for Now York Funds and Sterling 

2L 1  

3 	 F 

4 

Table 4 

Month 

January... 
February.. 
March ..... 
April ..... 
May....... 
June ...... 
July...... 
August. 
September. 
October... 
November.. 
December.. 

ew York 
unds at 
ontreal 

1.0003 
1 .0002 

.9995 

.9987 

.9904 
1.0005 
1,0013 
1.0001 
1.0000 

.9997 

.9992 
1.0004 

Premium + 
Discount- 

* 0.03 
+ 0.02 

0.05 
- 0.13 
- 0.16 
+ 0.05 
+ 0.13 
•- 0.01 

- 0.03 
0.08 

+ 0104 

New York 	Premium + 
Fuid3 at 	Discount- 
Montreal  

1.0001 	+ 0.01 
.9997 	0.03 

1.0028 	+ 028 
1.C54 	+ 0.54 
10082 	•- 0,82 
1.0107 	+ 1.07 
1.0054 	+ 0.54 
1.0034 	+ 0.34 
1.0062 	+ 0.62 
1.0093 	+ 0.93 
1.0072 	+ 0.72 
1.0092 	+ 0.92 

1 
New York 
	rein1um + 

Funds at 
	Discount- 

Montreal 

1.0079 	+ 0.79 

Year.. 	 0.01 
	

1.0056 	+ 0.56 

1938  
Sterling 	Premium + 	$te1.ng 	Premium + 

at 	Discouiit- 	at 	Discount- 
Montreal 	Montreal 

4.9092 	+ 0.87 	5.0003 	+ 2.75 
4.8953 	+ 0.59 	5.0165 	+ 3.08 
4.8824 	+ 0.32 	4.9984 	+ 2.71 
4.9095 	+ 0.88 	5,0061 	+ 2.87 
4.9313 	+ 1.33 	5.0081 	+ 2.91 
4.9380 	+ 1.47 	5.0116 	+ 2.98 
4.9736 	+ 2,20 	4.9414 	+ 1,54 
4.9826 	+ 2.38 	4.8970 	+ 0.62 
4.9532 	+ 1.76 	4.8335 	- 0.68 
4.9542 	+ 1.80 	4.8120 	- 1.12 
4.9908 	+ 2.55 	4.7413 	- 2.58 
4.9985 	+ 2.71 	4.7133 	- 3.15 

4.9437 	+ 1.58 	4.9153 	+ 1.00 

Month 

January... 
February.. 
March ..... 
April ..... 
May....... 
June ...... 
July...... 
August 
September. 
O'tober... 

- --. 	 - 
-.--- 

December.. 

Year.. 

1939 
- Sterling 	Premium + 

at 	Discount- 
Montreal  

4.7060 	- 3.30 
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Table 5 
	

Bid Price and Yield for Domestic Government 

0 
	

Bonds in CanadaJnited Kingdom and United States 

United Kingdom 	United States 
3 1/2% War Loan 	3% of Sept.15, 

Date 	Callable 	1955, callable 
Dec. 1, 1952* 	on or after 

or after 	SeDt. 15. 1951 

Price1ield Price Yield 
I 	 Equiv.X 

Dominion of Canada 
4 1/2% of Nov.1, 3% of June 1 
1958, callable 1955, callable 
on or after on or after 

Nov. 1, 1948 June 1, 1950 

Price I 	Yield Price I Yield 
1936 
January 15 105,63 30" 
February 19 106.35 3.07 
March 18 105.20 3.10 
April 15 106.25 3.02 

106.37 3.01 
105.46 3.07 
105.81 3.04 

May 13 .......

August 12 105.86 3.04 
September 16 106.34 3,00 

June 17 ...... 
July 15 ...... 

October 14 106.95 2.95 
November 12 106.73 2.97 
December 16 105.73 3.04 

193? 
January 13 105.02 3.10 
February 17 101.05 3.41 
March 17 100.78 3.43 
April 14 101.64 3.36 
May 13 ...... ..102.29 3.31 

100.79 3.44 
July 14 99.96 3.50 
August 18... 99.30 3.52 
September 15 99.35 3.52 
October 13 100.21 3.48 
November 17 101.56 3.37 

June 	16 ...... 

December 15 101.49 3.37 

1938 
January 12 101.47 3.37 
February 16 102.50 3.29 
March 16 98.98 3.54 
April 13 101.66 3.36 
May 18 ....... 101.18 3.40 

101.49 3.37 
102.72 3.26 

August 17 101.88 3.33 

June 	15 ...... 

September 14 95.98 3.65 
October 19 99.28 3.53 
November 16 99.32 3.52 

July 13 ...... 

December 14 97.81 3.58 

1939 
January 18.. 97.2213.60 

* 	All prices are quoted 
Kingdom War Loan has 
quoted in London. 

103C 2,76 10763 3.74 97.88 3.14 
103.56 2.72 109.60 3.55 97.75 3.16 
103.91 2.69 109.75 3.54 98.00 3.14 
104.19 2.66 110.13 3.50 95.63 3.10 
104.47 2.64 110.50 3.46 99.30 3.05 
104.34 2.65 112.00 3.31 99.85 3.01 
104.56 2.63 112.48 3.26 101.00 2.91 
104.72 2.62 113.63 3.15 102.75 2.76 
105.13 2.59 113.88 3.12 101.60 2.86 
104.97 2.60 111.63 3.32 99.88 3.01 
105.94 2.52 112.00 3.28 100.10 2.99 
106.28 2.49 112.75 3.20 101.13 2.90 

106.53 2.47 112.38 3.23 100.63 2.94 
106.38 2.48 109.60 3.50 97.50 3.18 
104.81 2.60 107.25 3.73 95.00 3.37 
102.44 2.79 107.88 3.66 95.38 3.34 
102.09 2.82 108.50 3.59 95.50 3.33 
102.4? 2.79 109.75 3.45 96.00 3.30 
102.97 2.74 109.75 3.45 96.38 3.27 
103.16 2.73 110.50 3.37 97.13 3.21 
102.44 2.79 110.50 3.36 97.00 3.22 
102.53 2.78 109.63 3.44 96.25 3.28 
103.06 2.73 110.00 3.40 96.38 3.27 
103.78 2.67 110.13 3.38 97.13 3.22 

104.31 2.62 111.00 3.28 97.75 3.17 
104.50 2.60 111.38 3.23 98.13 3.14 
104.63 2.59 111.63 3.20 98.13 3.14 
103.97 2.65 111.75 3.18 99.13 3.07 
105.97 2.47 113.13 3.03 99.75 3.02 
106.25 2.44 112.50 3.08 99.13 3.07 
106.53 2,42 112.25 3.10 99.38 3.05 
106.75 112.25 3.09 98.88 3.10 
105.19 .53 110.75 3.25 97.88 3.16 
107.06 2.36 111.50 3.15 98.75 3.10 
106.47k 2.41 112.50 3.04 99.63 3.03 
107.161 2.35 112.38 3.04 99.63 3.03 

107.661 2.30 	2.89 	112.25 	3.04 I 99.75 1  3.02 
----j------ 	___ _____ 

on an "and interest" basis. The price of the United 
been adjusted from the "flat" basis on which it is 

X Yield on a comparable taxable security which would give an equivalent net 
return to holders who were subject to income tax at the flat corporation 
rate of 16 1/2%. 
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Index Numbers of Common Stocks Prices in Canada 

I 
	Table 6 	

United Kingdom and United States, 1936-1938 

(1926 

(Dominion Bureau of Statistics) 
Investors' 	I 

Price Index 	t Mining Stocks 

Month 	(95) 1Compositç 
(68 Industrials: 	Mining 	Gold 
19 Utilities: 	1 Index 	Stocks 
8 Banks) 	(2) [(22)  

England 
(92) 

(London and 
Cambridge 
Economic 
Service )* 
ndustrials) 

United States 
(419) 

(Standard 
Statistics 
Co., Inc.) 

(347 Industrials) 
32 Rai1roc1s 
40 UtIlities) 

1936 
January.. 
February. 
March.... 
April.... 
May ...... 
June..... 
July ..... 
August... 
September 
October.. 
November. 
December. 

1937 
January.. 
February. 
March.... 
April.... 
May ...... 
June ..... 
July ..... 
August... 
September 
October.. 
November. 
December. 

1938 
January.. 
February. 
March. 
April.... 
May ...... 
June ..... 
July..... 
August... 
September 
October.. 
November. 
December. 

112 .9 
120.7 
117.4 
115.9 
112.8 
113.8 
114.3 
114.7 
119.5 
126.9 
131.8 
129 2 

137.4 
142.4 
147.2 
136.2 
132.2 
129.4 
133.0 
135.2 
118.9 
105.8 
103.1 
103.7 

107.7 
107.1 
99.2 
97.9 
99.7 

100.0 
106.9 
105.2 
98.6 

109 .7 
110.4 
106.8 

142.4 
149.8 
144 .2. 
145.8 
150.3 
156.1 
157.6 
158.1 
157.6 
158.2 
167 0 
167.7 

174.6 
177.2 
172.6 
154.1 
142.1 
134.7 
141.8 
146.2 
127.6 
121.6 
129.4 
134.3 

144.1 
147.7 
134.9 
133.9 
139,5 
145.8 
151.1 
156.0 
144.0 
157.4 
159.6 
159.0 

124.8 
130,2 
122 .7 
122.8 
128.9 
134.4 
134.4 
132.6 
131.2 
126.4 
131.8 
131.3 

137.5 
139.4 
133.0 
120.0 
111.3 
105.9 
109.2 
112.5 
103.5 
104.3 
113.8 
115.5 

121.0 
124.3 
111.4 
110.5 
114.1 
119.2 
119.8 
12.3 .8 
113.6 
121.3 
121.1 
121.6 

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 
115.7 

117.4 
111.4 
104.4 
112.2 
107.0 
102.7 
108.7 
106.2 
101.8 
103.5 
107.0 
101.0 

101.7 
106.7 
108.7 
108.9 
101.0 
105.6 
109.2 
113.0 
114.1 
118.7 
124.2 
122.3 

126.0 
129.5 
129.9 
124.5 
116.3 
113.6 
117.8 
120.5 
106.4 
91.4 
82.9 
82.2 

81.6 
80.7 
77.9 
70.7 
73.9 
73.1 
88.0 
89.5 
86.0 
9i. .1 
94.7 
92.0 

1939 
Yanuary.. 	102.9 	158.0 	121.4 	 91.8 

* 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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