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The international trade in securities between Canada and \ther countries de-
clined sharply in October. Sales to all countries declined about $i8.0 million or
63% from the previous month, and purchases, $26.4 million or 79%. Accordingly, there
were net sales by Canada of $3.4 million in October compared with nét purchases of
about $5.0 million in September. Canadians sold Canadian bonds and United States bonds
and stocks on balance. Transactions in United States securities represented mcre than
53 .5% of the total, 48.7% being transactions in United States stocks, while sales and
purchéises of Canadian bonds and stocks each accounted for about 20% of transactions with
8ll countries for the month.

During October, Canada sold on balance to the United States about $3.5 million
in seturities compared with Septamber net purchases of $5.0 million, Net sales to the
United States were recorded in Dominion and Provincial govermment bonds, issues guaran-
teed by the Dominion, Canadian and United States corporation bonds, and Canaﬁian and
United States stocks, ;

Trade in securities between Canade and the United Kingdom was slightly higher
in October; sales to the United Kingdom increased less than $0.3 million, while pur-
chases from the United Kingdom increased about #0.1 million. Accordingly, purchases
on balance from the United Kingdom were about $0.2 million in October compared with
$0.4 million in Jeptember: More than $0.5 million Canadian stocks were repurchased on
balance; however, part of these purchases were offset by net sales of Canadian bonds,
short-term and other Canadian securities.

The net inflow of capital from security transactions executed directly with
countries other than the United States and the United Kingdom declined from ebout
$2.2 million in August and $0.4 million in September to sbout $0.1 million in October.
The volume of transactions also declined sharply; sales to "QOther Countries" were
about $0:4 million in October compared with $1.3 million in the previous month; pur-
cheses were less than $0.3 million in the current month compared with $0.9 million in
October. Net sales of $0.2 million of Canadian stocks were partly offset by small net
repurchases of Canadian bonds.

During the first ten months of 1939, the inflow of capital to Canada, resulting
from the international trade in securities was very heavy. Total sales of securities
to all other countries of $280.6 million to the end of Qctober exceeded purchases of
$218.4 million by $62.2 million. The largest part of the inflow resulted from net sales
of Cenadian bonds, net sales of these securities amounting to $34.0 million. Net sales
characterized the trade in each group of Canadian bonds except municipals and unguaran-
teed railway issues. The inflow of capital was augmented by net sales of $12.4 million
of Cenadian stocks and $13.6 million of United States stocks.

Most of the inflow of capital in the first ten months of 1939 was from the
United States, net sales of securities amounting to nearly $47.8 million. Most of this
inflow was due to the trade in Canadian bonds and United States stocks. Repurchases of
Canadian stocks from the United States excesded sales by nearly #3.9 million. Net sales
of $20.0 million in the direct trade with countries other than the United States and
the United Kingdom were mostly from transactions in Canaiian stocks. Net purchases of
nearly $5.6 million from the United Kingdom during the period were mostly in the trade
in Canadian bonds.

In contrast, in the corresponding ten months of 1938, total sales of $301,1
million exceeded total purchases of $#267.1 million by only $34.0 million. 1In that period
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the smaller inflow of capital was more evenly distributed between the trade in Canadian
bonds and Canadian stocks.

The following changes in exchange rates and security prices are recorded in
the supplementary tables: The premium on United States funds at Montreal advanced to
10 1/2%, the average of the fixed buying and selling rates; the discount on sterling in-
creased to 9.56%, which represents the average discount on buying and selling rates.
The mid-month prices of the United Kingdom, United States and Dominion of Canada govern-
ment bonds shown all registered advances from the September prices. The index numbers
of Canadian and United States common stocks advanced sharply, the Csnadian Investors'
index being higher then in any previous month this year.

The international security trensactions shown in this bulletin were carried
on through the medium of the investment deslers, stock exchanges, banks, United States
branch houses and other egencies 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, for example, the new issues of $40,000,000 Dominion of Canada bonds sold in
November, 1938, to a syndicate in New York; £i10,000,000 Dominion loan underwritten in
London in January, 1938; $4,000,000 City of Montreal bonds sold in February to & syndi-
cate in the Netherlands; and $20,000,000 Dominion of Canada notes sold to banks in New
York, February, 1939. The redemption of called or matured Cenadian securities abroad
and of British and foreign securities owned in Cenade are not included among the transac-
tions recorded.

Price: $1.00 per year.

Single copies 10 cents.
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Purchases from United States

Sales to United States
Month 1937 1938 1959 1937 1938 1939
January. . 42,881,080 | 26,262,135 | 4,190,088] 54,739,139 | 21,308,645 | 19,035,695
Februery. 49,310,107 | 18,918,429 | 20,157,920| 45,650,662 | 15,189,571 | 14,213,547
Mareh.... 48,358,262 | 27,458,641 | 32,942,417| 50,610,233 | 27,218,089 | 19,320,244
Sl ... 39,135,489 | 14,991,642 | 18,091,706| 52,262,574 | 18,606,568 | 17,613,966
.. 20,111,563 { 15,161,223 | 23,667,422| 24,309,183 | 12,759,841 | 14,292,557
SRR .. . . 18,566,071 | 27,492,683 | 20,691,834 22,536,053 | 19,512,272 | 21,641,521
.. .. . 18,026,252 | 27,600,309 | 18,719,834| 20,865,276 | 22,984,124 | 14,390, 063
August. .. 27,127,502 | 23,087,664 | 16,358,682| 27,675,195 | 17,862,352 | 14,979,284
September 24,220,743 | 24,819,926 | 26,665,704| 27,796,020 | 19,375,773 | 31,718,502
Octobert. 27,189,306 | 26,676,770 9,293,202 | 34,227,191 30,099,124 5,838,385
Total,1l0
Months* { 314,926,375 | 232,469,621 |220,778,809 | 360,671,536 ! 204,916,559 | 173,043,762
11
Month Sales to United Kingdom JPuzghases Trom United KXingdom
1937 1938 1939 1937 1938 1939
Jepuary.. [ 12,984,542 | 4,458,753 | 6,194,731 8,785,183 | 6,535,435 | 3,845,067
February. 16,510, 801 4,105,103 4,928,421 9,347,580 | 4,060,483 3,785,244
March.... 15,132,057 5,099,985 4,322,976 | 10,516,839 5,075,732 5,008, 967
Beedl. .. . 11,083,110 | 3,954,319 2,835,639 | 10,563,904 6,076,180 3,040,926
May ..... 5,584,99 2,511,223 | 2,952,465 3,887,124 3,394,818 3,482,822
June..... 6,277,043 2,970,571 2,785,037 5,760,525 4,299,648 5,231,569
. .. . 6,387,314 6,313,501 2,277,570 7,471,971 5,745,257 5,105,703
August... 5,706,900 2,846,399 1,809,716 6,090,435 6,359,087 3,924,434
September 11,397,782 3,794,997 520,540 5,942,375 3,272,801 858,265
October* . 7,099, 205 6,581,350 755,673 5,967,950 5,827,109 968,273
Total,l0
Months* | 98,163,748 | 42,636,201 ; 29,682,768 | 74,331,886 | 50,646,550 | 35,248,859
111
Sales to Other Countries Purchases from Qther Countries
Month 7457 1938 | 1939 1937 1938 1939
January .. 3,285,360 2,015,911 7 3,115,006 1,529,081 905,815 | 1,851,779
February. 3,341,683 1. S0, v 2,881,359 1,213,627 1,170,289 800,529
March.... 2,960, 691 2,349,557 5,683,991 1,669,642 2,070,926 2,127,844
April.... 2,723,951 1,532,378 6,275,746 1,760,174 692,968 946,521
5\ 1,126,186 2,253,953 | 3,182,670 671, 463 941,567 961,274
SNe - « « 1,734,634 2,651,409 2,527,257 664,543 1,113,543 954,133
S . s - 3,679,400 3,362,568 2,694,498 697,899 1,859,148 955,730
August... 1,741,559 3,942,109 3,043,885 725,602 904,025 823,560
September 1,432,051 2,531,424 1,308,655 549,448 833,490 905,474
October*. 1,661,208 3,459,362 454,868 1,071,023 1,034,614 297,291
Totel,1l0
Months® | 21,684,723 | 26,010,442 30,167,935 | 10,552,452 | 11,526,385 ! 10,124,135
v
Month Sales to All Countries Purchases from All Countries
= 1937 1958 1959 1937 ] 1938 1933
Jenuary .. 59,148,982 | 2,736,799 | 45,499,625 | 65,061,353 | 28,750,005 | 24,233,150
February. 69,162,591 | 24,935,303 | 27,967,700 | 56,211,869 | 20,420,343 | 18,799,320
March.... 66,451,010 | 34,908,183 | 42,949,384 | 62,796,714 | 34,364,747 | 26,457,055
April.... 52,942,550 | 20,478,339 | 26,703,091 | 64,586,652 | 25,375,716 | 21,601,402
T 26,822,743 | 19,926,399 | 29,602,557 | 28,867,780 | 17,096,226 | 18,736,653
Qe ;. . . 26,577,748 | 33,114,863 | 26,004,128 | 28,961,121 | 24,925,463 | 27,827,223
Ty, . ... 26,092,966 | 37,276,378 | 23,691,902 | 29,035,146 | 30,588,529 | 20,451,496
August... 34,575,961 | 29,876,172 | 21,212,283 | 34,491,232 | 25,125,464 | 19,727,278
September 37,050,576 | 31,146,346 | 28,494,899 | 34,287,843 | 23,482,064 | 33,482,241
October*, 35,949,719 | 36,717,482 | 10,503,743 | 41,266,164 | 36,960,847 | 7,100,949
Totel, 10 ,
Months* 434,774,846 !301,116 264 1280,629,512 | 445,555,874 |267,089,494 { 218,416,756

*
Subject to revision.
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Analysis of Trade in Securities Between Canada and Other Countries

.

Iohle’? October, 1939
United States United Kingdom Other Countries
Total Tot al Sales Purchases Sales Purchases Sales Purchases
Sales Purchases to from to from to from
k3 k3 ¥ ¥ L b
Bonds and Debentures, Total ............. 3,518,800 1,671,286 | 3,040,776 1,330,574 419,867 251,705 58157 89,007
Eanad e SREWNNIISISUES] hieioe slsis,» sheieis 5ie 5 ke 2,948 - - = = = 2,948 -
Canadian outstanding issues--
DOmANEON | « 2. o - cro oo o AT e 803,325 300,888 430,202 98,518 363,488 163,941 9,635 38,429
Browimeid) .. ... TS - Acfrenegesere® A o 527856 190,643 527,356 188,105 - 2,538 - -
BEENECHNA": . .omoa b - - 38 < L . 39,270 51,966 SBE 37,287 - 14,679 491 -
Guaraiteed by the Dominion....... 649,077 479,208 645,445 449,28¢ 3,632 19,240 - 10,682
RESHNEYT, (OB N et « 015 5 sreriis o o 71,833 128,090 38,283 123.214 31,615 4,876 1,935 =
Other Corporations ... ........... 123,827 123,591 90,816 42,469 14,941 46,431 18,070 34,691
United States new issues--
GOVIEPRMENE .. o 5% meerstone wro et oo B0 SO - - - - - = - -
)0 N | oA L B o e R - - - - - - - -
United States outstandlng issues-—
Government ...cecccoee. RN oW feke) . 473 473 - - - - -
8117 1Y, O S—— S T e I S P 671,596 175,604 671,596 173,824 - - - 1780
United Kingdom new issues--
GONEBRMENT *, oii v onie o oobe E 0o clC o0 O q - - - - - - - -
GRBEER DA . . arEFors o« ofo¥s, s Slikebers, o o oo - - - - - - - -
United Kingdom outstandlng issues--
Government .....cccevcecccne i 1,796 21,230 - 2l 250 1,796 - - -
O fa-ve o cife e - sge s AR o L D 6,712 - 4,194 - 2,518 - - -
Other Countries new 18sues ......css0 - - - - - - - -
Other Countries outstanding issues.... 38,1987 26,896 71,982 23,471 1,877 - 25,078 3,425
Unspecified Bonds and Debentures ..... 521,650 475,20 521,650 173,170 - = = =
Common and Preference Stocks
CENGAGEIETI PIRRe e . o ¢ oo e o olo'a o oivho n o 1,662,370 1,952,885 | 1,123,584 1,056,069 148,784 708,859 330, 002 187,957
DINEERNS GALEE BWay. v« « siore ois 00 otaolon s 5,113,283 3,464,251 5,095,309 3,439,215 265 4,709 6,709 20,327
WA GEE IKSSREOM. ., oo s 'o o sielale s 500 oo - 925 - 925 - - - -
QBRSO CURETHOIS, 5. %o v o shele & aialls of 24,476 11,602 23,369 11,602 1,107 - - -
Short-Term Securities (one year or less) 134,914 - 10,164 - 124,750 - - -
Other Securities—-
Canadian ...... R Loy e PN 49,900 - - - 49,900 = = -
URBVEA ISEALES  oivve .00 s5ouss 0oy 0 ORREI - - - - - - -
United Kingdom ......ccec0se R - - - - - < - -
Ot CONTBEANET . & . oo soclis vana o - - - - - = - -
GRAND TOTAL 10,503,743 7,100,949 9 129813202 5,838,385 75551673 965,273 454,868 297,291
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Analysis of

Traede in Securities Between Canada and Other Countries

e

Egglg_gé For the ten months ending October, 1939.
United States United Kingdom Other Countries
Total Total Sales Purchases Sales Purchases Sales Purchases
Sales Purchases to from _to from to from
3 3 g % E ¥ 5 3
Bonds and Debentures, Total ......... w.0e ot L2B, LS8 = FIFE 92,772,387 | 104,822,698 66,915,058 | 16,683,478} 21,797,121 6,619,530 4,060,208
Canadian new iSS8UES ...eceeeccncvcenen 5,972,597 - 3,978,276 - 1,707,402 - 286,919 ~
Canadian outstanding issues-- !
0551151771112 ) A GO S PRRRSR 23,607,129 i1k 5805926 17,415,097} 10,854,125 4,359,339 2,683,890 1., 8323693 SOl QL
PROVALHCHEAN. .p opovelore orers A T R, 27,345,182 16, 751, 805" 26, 678, 031H N 15 S298 , FOF 538,837 1,282,616 108,314 177,282
L vue LT jo)r D S SR PR« T LAY, 6,606,399 8,572,267 3,793,548] 3,742,926 2,149;9271 4 2365758 662,924 85,583
Guaranteed by the Dominion ...... 16,015,676 9,805,702 13, 81751489 6,879,684 1,627,528 2,260,081 570,999 665,937
Raitliay - Othen: Ara e ithe s « ae 4 3,652,614 5,679,374 1,942,310 2,522,966 1,485,813 3,002,191 224,491 154,187
GERERNEGORROT OPEEDE o= toks & oo 5e's o7 o o 8 22,037,032 15,873,409 17,340,394 8,298,100 2,853,220 6,082,585 1,843,418 1,492,724
United States new issues--
GO Yot st =¥ Bota o clostiis + 0 510 o7 - 6,264, 330 - 6,264,330 - - - -
ORRRAF. . . »oeoemeye s Sl sl - - 895,098 - 892,248 - 2,850 - -
United States outstanding issues--
[870)7(2) 160 U1 2110 S i Y . 6,127,694 200,150 6,120,956 200,150 3,245 - 3,493 -
(UBRERTIRRN . £ 2 o ) o oionSonond! o ¥anete e frarsimi 7,164,754 5,211,390 6,867,047 5,127,198 59,159 14,547 238,548 69,645
United Kingdom new issues--
BORSTHHETE .01 oleks faefagors foiskensl o] a o o T - 14,660 - - - 14,660 - -
(ORTHERE &asla o ok, AN S b L, ol . 5 & 81,567 - - - 81,067 - 500
United Kingdom outstanding issues--
GOIRIRE T o orogt e AXTers S5 o agesria o & (o 510 455,932 414,706 13,524 110,609 405,893 271,254 36,515 32,843
ORREIELIee o B o e 1 X 1 5 D e, e 1,511,275 928,860 172,529 14,560 1,306,092 886,827 32,654 27,473
Other Countries new issues....... seses - 6,130 - 4,077 - 533 - 1,520
Other Countries outstanding issues.... 1,614,880 25057128 649,295] 1,342,237 187,023 394,288 778,562 300,603
Unspecified Bonds and Debentures...... 6,034,612 5,445,885 6,034,612 5,362,911 - 82,974 - -
Common and Preference Stocks
SRGICIEN 2 W2 APE swe il o Pieaie = a5 0% s a o] | 1 72,0878 S5 59,776,285 | 37,076,562| 40,936,428 | 12,004,080 | 13,250,964 23,094,709 5,568,893
United States....... ahareks sis s o s aies Sl IZSKIGENSRAEE 65,476,903 | 78,370,277 64,859,819 251,950 178 4850 429,239 441,534
(TSRS HINKIRIAOIT o i8lsk o apeiane biois & b o s 748,601 208,897 198,827 173,396 547,479 17,408 2,295 18,093
Other Countries .ieoih... A 5l . 283,109 168,155 248,196 149,245 12,825 D), %D 22,088 151388
Short-Term Securities (one year or less). 134,914 909 10,164 609 124,750 300 - -
Other Securities--
CERIARMET e o 5% o205 0 o8 J I R B84 58,561 %R 1s) 8,661 510 49,900 3,065 - -
United States .ocoeevens ST 7,444 5,422 7,444 5,422 - ! - -~ -
0 LT T TR R G 8,150 72 5,255 & 2,821 i - 74 72
other Counkries . .Luec.. .. Qe o 36,140 B AN 30,655 33205 5,485 | 876 - -
GRAND TOTAL 280,629,512 | 218,416,756 l820,778,8093173,043,762 29,682,768 335,248,859 30,167,935 10,124,135
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Purchase and Sale of Securities Between Canada and QOther Countries, by Nationality

Table 3 and Class of Security, October, 1939
{Summary Teble)
United States Uni ted Kingdam Other Countries
Total Total Sales Purchases Sales Purchases Sales Purchases
Sales Purchases to from to from to from
§ 5 3 3 5 . .3 ,
Cenadian Securities, Total .........oc... 3,929,906 GIRLDr) A 2,894,465 | 1,994,948 €.2,360 960,564 423,081 2714259
Bonds and Debentures ................. 227656 1,274,386 1,740 B8 938,879 413,676 251,705 33,079 83,802
Common and Preference Stocks ......... 1,662,370 1,952,885 1,123,584 | 1,056,069 148,784 708,859 390,002 187,957
OBRE IS eEUIETMAISE ™ o - o «iv ciohe - shageferehslohenssoss 49,900 - - - 49,900 = = -
United States Securities, Total ......... 5,785,862 3,639,855 5,767,378 | 3,613,039 11,265 4,709 6,709 22,107
Bonds and Debentures............. 54 0p o 672,069 175,604 672,069 173,824 = - - 1,780
Common and Preference Stocks ......... 5,113,283 3,464,251 5,095,309 { 3,439,215 114265 4,709 6,709 20,327
Other Securities ....cc.. B B Moo nk - - - - - - - -
United Kingdom Securities, Total......... 8,508 22055 4,194 22,155 4,314 - - -
Bonds and Debentures...... O LD e TN 8,508 21,230 4,194 21,230 4,314 - - -
Common and Preference Stocks ......... - 925 - 925 - - - -
OHERISECUR IO S 1515 o) 0 oraretons s « smeraiers ago.s s - - - - - - = -
Other Countries Securities, Total........ 123,413 38,498 95,351 35,073 2,984 - 25,078 3,425
Bonds and Debentures ....... s L 98, 937 26,896 71,982 23,471 1,877 - 25,078 3,425
Common and Preference Stocks ...... 50 24,476 N X602 25,369 11,602 1,107 - - -
PSS CCUTIIIES] (<ioye B ieiele FNDERES e o i Ve aioie.- - - - - - = = =
Short-Term Securities (one year or less).. 134,914 - 10,164 - 124,750 - - -
Unspecified Bonds and Debentures......... 521,650 173,170 521,650 173,170 - - - -
GRAND TOTAL 10,503,743 7,100,949 9,293,202 |5,838,385 755,673 965,273 454,868 297,291
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Purchase and Sale of Seggrities Between Camada and Other Countries, by Nationality

and Class of Security

Table 3A For the ten months ending October, 1939
(Summary Table)
United States United Kingdom Other Countries
Total Total Sales Purchases Sales F:. cchases zales Purchases
Sales Purchases to from t from to from

» 3 3 8 k3 3 3
Canadian Securities, Total ............. : 177,450,541 | 131,052,343 | 122,050,028, 88,533,676| 26,776,046 | 33,302,150| 28,624,467 | 9,216,517
Bonds and DebentuIes .....coeeccaonne ! 105,216,629 71,272,483 84,964 ,805| 47,59¢,738} 14,752,066 | 20,048,121} 5,529,758 | 3,627,624
Common and Preference Stocks......... g 72,175,351 | 59,776,285 37,076,562 40,936,428| 12,004,080 { 13,250,964] 23,094,709} 5,588,893

OheB SECHBRITRIESI N o o il siore e sin olesss o 58,561 3,505 8,661 510 49,900 3,065 - -
United States Securities, Total ........ 92,351,358 | 78,053,293 91,365,724] 77,349,167 314,354 192,947 671,280 SUE NS
Bonds and Debentures.........ccevena. 13,292,448 12,570,968 12,988,003 12,483,926 62.404 187 S8 242,041 69,645
Common and Preference Stocks ........ 79,051,466 | 65,476,903 78,370,277| 64,859,819 251,950 175,550 429,239 441,534

OitHeR Secufitiles! .. . ot o, L Lol 7,444 5,422 7,444 5,422 - = = =
United Kingdom Securities, Total........ 2,723,958 1,648,762 390,135 298,565 2,262,285 i1yl 2356 TAUE S 78,981
Bonds and DebentureS.....seoeeseaesas i 1,967,207 1,439,793 186,053 125,169 ISR 1886 1,253,808 69,169 60,816
Common and Preference Stocks ........ ; 748,601 208,897 e nee 173,396 547,479 17,408 2,295 18,093
Other Securities ....... 5 B o oi0 O PR [ 8,150 72 5,253 - 2,821 ~ 74 72
Other Countries Securities, Total. ..... 1,934,129 2,215,564 928,146] 1,498,834 205,333 399,272 800,650 317,458
Bonds and Lsbentures .....cevceeeeeas 1,614,880 2,043,258 649,295] 1,346,314 187,023 394,821 778,562 302,123
Common and Preference Stocks ..... &g 283,109 168,155 248,196 149,245 12,825 3575 22,088 HOREHS

Other Securities .....cceees. B oW roloe)e 36,140 4,151 30,655 SE S 5,485 876 - -

Short-Term Securities (one year or less) 134,914 909 10,164 609 124,750 300 - -

Unspecified Bonds and Debentures ..... 5.0 6,034,612 5,445,885 6,034,612} 5,362,911 - 82,974 - -
GRAND TOTAL 280,629,512 | 218,416,756 | 220,778,809 ]173,043,762 | 29,682,768 | 35,248,859 | 30,167,935 | 10,124,135
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MONTHLY AVERAGE OF DAILY OQUOTATIONS AMD PREMIUMS

Table 4 OR DLSCOUNTS FOR I'EW YORK FUNLS AND STERLING
Montreal, 1937-1939
i 1938 1089
New York Premium + New York Premium + New York Premium +
Month Funds at Discount- Funds at Discount- Funds at Discount -
Montreal % Montreal % Montreal %
January. . 1.0003 + 0.03 1.0001 + 0.01 1.0079 + 0.79
February. 1.0002 + 0.02 o BRI - 0.03 1.0049% + 0.49
March.... .9995 - 0.05 1.0028 + 0.28 1.0041 + 0.41
APRARLL, . ... .9987 - 0.13 1.0054 + 0.54 1.0050 + 0.50
May...... .9984 - 0.16 1.0082 + 0.82 1 .0036 + 0,36
June ... 1.0005 + 0.05 1.0107 + 1.07 1.0021 + 0.21
JRESES o e o 1.0013 + 0.13 1.0054 + 0.54 1.0015 + 0.185
August... 1.0001 + 0.01 1.0034 + 0.34 1.0047 + 0.47
September 1.0000 - 1.0062 + 0.68 1.0948 + 9.48
October.. oSl - 0,03 1.0093 + 0,93 1.1050 +10.50
November., .9992 ~ 0.08 1.0072 + 0.72
December. 1.0004 + 0.04 1.0092 + 0.92
Year. .9999 - 0.01 1.0056 + 0.56
=4 1937 " T . LT N
Sterling Premium + 7 Sterling Premium + Sterling Premium +
Month at Discount- at Discount- at Discount-
Montreal % Montreal % Montreal %
January.. 4,9092 + 0.87 5.0003 + 2,75 4.7060 - 3.30
February. | 4.8953 + 0,59 5.0165 + 3.08 4.,7086 - 3.25
March.... 4.8824 + 0.32 4,9984 + 2.7 4,7044 - 3.33
April.... | 4.9095 + 0.88 5.0061 + 2.87 4.,7038 = [BRES
May.v:oon 4.,9313 + 1.33 5.0081 + 2.91 4.6981 - 3.46
JUNB . ecen 4.,9380 + 1.47 5.0116 + 2.98 4.6923 - 3,58
Julyeeoeo 4.9736 + 2.20 4.9414 + 1.54 4.6885 - 3.66
August... 4,9826 + 2.38 4.8970 + 0.62 4.6327 - 4.81
September 4.9532 + 1.78 4.8335 - 0.68 4.4090 - 9.40
October. . 4.9542 + 1.80 4.8120 -1.12 4.4500 - 9.56
November. 4.9908 + 12085 4.7413 - 2.58
December. 4,9985 + 2.71 4.7133 - 3.15
Year., 4.9437 + 1.58 4.9153 + 1.00
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Bid Price and Yield for Domestic Government
Bonds in United Kingdom, United States and Canada

Table 5
T TEETS U ISREST
United Kingdom] ~ United States Dominion of Canada
3 1/2% War Loan 3% of Sept.l5, 4 1/2% of Nav.l, 9% of June 1
Date Callable 1955, callable 1958, callable 1955,callable
on or after on or after on or after on or after
Dec. 1, 19502% Sept. 15, 1951 Nov., 1, 1948 June 1, 1950
Price | Yield | Price|vield | Eizv x| Price Yield | Price |Yield
1936
January 15.. 105 .63 307 1108068 276 107.63 3.74 97.88 | 3.14
February 19. 106 .35 307 _| 10358 2 .72 109.60 2 C 97 75 3.16
March 18.... 105 .20 3.10 |103.91| 2.69 109.75 3.54 98.00 3.14
APEEL XS « « %54 2106125 3.02 1104.19]| 2.66 110,13 3.50 98.63 | 3.10
eV B < 5% o 106 .37 3.01 |104.47] 2.64 110.50 3.46 $9.30 | 3.05
Uane 7. .. .. 105 .46 3.07 {104.34| 2.65 112 .00 3.31 99.85 3.01
Joly 165. .... |905.8) 3.04 {104.56( 2.63 112 .48 3.26 JGI00 | 2590
August 12... 105.86 3.04 [104.72] 2.62 11368 SoALS) 102.75 2.76
September 16 106.34 3.00 |105.13}| 2.59 113.88 Lol 101.60 2.86
October l4.. 106.95 2 499 | o9 S8 N IZih6E 111.63 3.32 99.88 | 3.01
November 12. 106.73 2.97 1105.94] 2.52 20O 3.28 100.10 299
December 186. 105.73 3.04 1106.28] 2.49 112.75 3.20 Yo S 2;90
1937 \
Jamuary 13.. 1O 62 3.10 |106.53| 2.47 112.38 3.23 100.63 2.94
February 17. 101.05 3.41 |106.38] 2.48 109.60 3.50 Il 3.18
March 17.... 100.78 3.43 |104.811} 2.60 107.25 3.73 95.00 3.37
April 14.... 101 .64 3.36 1102.44] 2.79 107 .88 3.66 95.38 3.2%
MEY ERS oo overe 102 .29 a8l 162004 2 )82 108.50 3.59 95.50 3.33
June 16...4. 100.79 3.44 |102.47) 2.79 LOS78 3.45 96,00 | 3.30
July l4...4. 99.96 3.50 |102.97) 2,74 109.75 3 .45 96.:38 | 3.27
August 18... 99.30 3.52 [103.16| 2.73 110.50 3.37 s Bl | e A
September 15 99.35 3.52 {102,441 2.79 110,50 3 .36 9Z.a00 | 8.22
October 13.. 100.21 3.48 1102.53 | 2.78 109 .63 3.44 961256 | 3.28
November 17, |101.56 BRar NEs) e 21, 73 110,00 3.40 96.38 | 3.27
December 15. 101 .49 3+87 |08 .78 2.67 110.13 3.38 97 .13 3.22
1938
January 12.. 101 .47 3.37 [104.31| 2.62 111.00 3.28 97475 3.17
February 16. 102.50 3.29 |104.50{ 2,60 LIRSS 3.23 98,13 3.14
March 16.... 98.98 3.54 1104.63 | 2.59 111.63 3.20 98.13 3.14
ABELL b3 esaa 101.66 B 36 1|08 97 26D 111.75 3.18 B 2GR
MBS : . . oo . 101.18 3.40 [105.97 | 2.47 113 .13 3.03 QOR7S ||| 3102
June 15..... 101 .49 S8l 106267 @ .44 122 .80 3.08 99.13 3.07
SIS [ PRI 102,72 3.26 ]106.53 | 2.42 112.25 3.10 9253 | 1T 65
August 17... 101 .88 3.33 1106.75 1 2.40 1225 3.09 98.88 3.10
September 14 95.98 9169 (08 Ig 21158 110.75 3.25 97 .88 3.16
October 19.. 99.28 3.5% |107.06 | 2,36 111.50 3.15 985 || 1550
November 16. 99,32 3.52 |106.47 | 2.41 112.50 3.04 99.63 3.03
December 14. 97.81 G198 LHORSIE Y 2,35 112 .38 3.04 99.63 3.03
1939
January 18.. 97 .22 3.60 |107.66 | 2.30 r 58 112.25 3.04 ELElS 3.02
February 15. 96,70 3.62 [107.8412.28 287 [ l2 013 3.05 gane i '3 02
March 15.... 97 .43 3.59 (109.44 | 2.14 2,73 112.50 3 .00 QO .75 2nS2
Apridl 125 .. . 93.22 3.75"J109.28 | 2.16 2L 111.38 Sr e JEEL.00 || 3.00
B e a o oo 92.95 Slovrd I'imlsesE 93 2.51 111.88 3.05 99.38 3.05
June 14,..., 94 .00 ) A= U2 (e S BHIRERe 2.48 1112.13 3.01 100.38 | 2.96
e 119 . . Chets) 3 4790 IR S94%1 . 30 2.49 18225 2.98 100.38 r RS
August 16... 91.20 3.84 1112+16/ i 1.87 2.46 1111.63 3.04 100.00 | 3.00
September 13 87 .49 4.00 5,19 | 2.50 3.09 102 .88 4.12 91.00 IR )
October 18.. 90.16 3.88 FUV.EZ 12,30 2,89 107.38 3.54 95.00 3.42
*A11 prices are quoted ou an "and interest” basis. The price of the United

Kingdom War lLoan has been adjusted from the "flat" basis on which it is
quoted in London.

%¥ield on a comparable taxable security which would give an equivalent net
return to holders wke were subject to income tax at the flat corporation
rate of 16 1/2%.
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INDEX I'UMBERS OF COIiON STOCKS °RICES IM CANADA
UNITED XKINGDOM AND UNITED STATES;)}936-1939

Table 6
Laras (1926=100)
=== atcmcaumonO FRESTIZI P CIBEERSTEAET =T SN N STy
j CANADA United States
' (Dominion Buresu of Statistics) Fngleand (420)
Investors' | {92) (Standard
Month Price Index Mining Stocks {tondon and Statistics
(95) Composite Cambridge co., Ine:)
{68 Industriels Mining Gold Feonoumic {347 Industrials
19 Utilities Index Stocks Service )* 32 Railroads
8 Banks) 4,_-_E¥§L---$__.Jffil.-‘ (Industrials) 40 Utilities)
1936
January. . 112.9 142 .4 124.8 134.0 10T
February. 120.7 149.8 130.2 138.3 106.7
March.... 117 .4 144.2 T2l 134 .8 108.7
AREIR . s o PUI5ES 145.8 A28 139.2 108.9
IR, oo - o o 112.8 150.3 12809 134.,0 101.0
June..... 113.8 156-.1 134 .4 134.0 10576
3)10UL S 114.3 15%7.6 134 .4 136 .6 109.2
August... 114 .7 168.1 132 .6 143 .5 181% <0
September SIS 157.6 LI 2 144 .4 doilig ;.
October. . 126 .9 uss', 2 126 .4 147.9 WNISE 7
November. IS 167.0 1.8 147.0 124 .2
December. 188 .2 167 .7 A1 I 145 .2 B22as8
1937
January. . 137 .4 174.6 137.5 147.0 126.0
February . 142.4 177.2 139 .4 143.5 129.5
Merch.... 147.2 172.6 133.0 135.7 199.9
APGIE . ... 136.2 154.1 120.0 135.7 124.5
N oo o 132.2 142.1 1ES 134,0 116 .3
BEON .« .« + 129.4 134.7 105,9 128.8 23 46
N R 133.0 141.8 109.2 130.5 1M%.8
August ... 135.2 146 .2 112.8 132.3 120.5
September 118.9 127.6 AOBL'S 127 10 106 .4
October. . 105,.8 2156 10435 120.9 91.4
November, 10,1 129 .4 113.8 120,1 82.9
December. 103.7 134 .3 B e 115.7 82.2
19%8
January.. 107.7 144.1 DZiIL.0 DLl NS 81.6
February. 107.1 147.7 124.3 IR0 s 4 80.7
March.... 99.2 134.9 8834, 104 .4 77.9
ARRTY oo o 97.9 133.9 110.5 258 70.7
MBEN e o oo 99.7 139.5 114.1 1ORE0 73.9
SRR < e o o 100.0 145.8 119.2 102.7 TS ro ks
TS < ors . 106.9 15%.1 119.8 108.,7 88.0
August... 105.2 156 .0 123.8 106.2 89.5
September 98.6 144 .0 131556 101.8 86.0
October.. 109.7 157 4 121.3 1OERS, 91l.1
llovember. 110.4 159.6 1200 107.0 94 .7
December. 106.8 159.0 121.6 101.0 92.0
1939
January.. 102.9 158.0 121 .4 100.0 91.8
February. 104.1 158.8 2R 202L7 90.1
faRech +. 103.7 155.0 118.2 109.6 Gl
APBS oo 96 .2 143.7 110.1 100.,0 81.9
NES ot « - 99.2 151 .4 114.6 1081.5 83.1
IR S . 9740 183.9 66 bl(c5Y 86.0
TN« o . b2) 7 o) 155.8 NP 100.,0 86.1
August... ()it ) 151.4 IS8 102.7 86.3
September 100.1 1892 99.6 92 .4
October. . 106 .0 144.7 106 .6 95.3

* London and Caﬁbfiﬁge Service Indexes heve been converted from their original base
to a 1925 base so as to render easier comparison with other series.
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