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The international trade in securities in November regained some 
of the volume lost in October and also reflected a larger inflow of capital on 
balance. Net  sales of securities by Canada, amounting to almost 16 million, were 
greater than in any month of the year since May. Most of the increase in volume was 
in the trade in Canadian securities and a large part of the inflow of capital was 
for the acquisition of Canadian securities, net sales of Canadian bonds being about 
3 million. 

The major part of the sales during the month were to the United 
States. Of the 61W5.8  million net sales to the United States, 	2.5 million represen-. 
ted Canadian securities and $2.6 million were sales of United States securities, 
The nationality of most of the remaining sales, principally short-term securities, 
is not distinguishable. Most of the Canadian securities sold were Dominion govern-
ment bonds although provincials and municipals were also sold on balance while 
Canadian corporation issues, both bonds and stocks, were repurchased. by Canadians. 
Sales of United States stocks by Canadians exceeded purchases by about 12.4 million. 

Trade betv;een Canada and the United Kingdor was almost in 
equilibrium, sales and purchases being about equal. Net  repurchases of Canadian 
corporation stocks and bonds were offset by sales of Canadian government and muni-
cipal issues. 

Trade with other countries continued to refleot net sales of 
Carmd.ian stocks, although these were in very small amounts. 

In the first eleven months of 1939,  total sales of securities 
of $297.4 million exceeded total purchases of 229.3  million by $68.1 million. 
This compares with net sales of C36.0 million in the corresponding period in 193 8 - 
The principal part of the inflow of capital in 1939  was recorded in the trade with 
the United States although the direct inflow from overseas countries other than the 
United Kingdom, concentrated in the first eight months of the year, was also sub-
stantial. Net  sales to the United States were 53.6 million, and net sales to 
"other countries", $20.1 million, while the balance of purchases from the United 
Kingdom amounted to 05.6  million in the eleven months. 

The net sales of securities to all countries during the period 
were mainly divided between Canadian and United States securities. Net  sales of 
Canadian securities totalled 49.1 million of which 36.9 million were bonds and 
12.1 million were stocks. Net  sales were distributed among the trades in Dominions, 

provincials, Dominion guarantees and corporation issues. Net  sales of United States 
securities by Canadians were 16.9 million and were chiefly sales of stocks. 
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Supplementury data shoi.n in tables on exchange rates and 
security prices follow: the premium on the United States dollar and the discount 
on sterling at rontreal remained at 10.50 per cent and 9.56 per cent respective-
ly, being in both cases the aver;ges of the fixed buying and selling rates. The 
mid-month prices of each of the government bonds shown gained slightly over the 
comparable prices of the preceding month. The Investors' index of Canadian stocks 
declined sliht1y while the composite mining index remained steady. 

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 securities to syndicate members resident outside of Canada is 
not tncluded 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; 
£10,000,000 Dominion loan underwritten in London in January, 1938 ; 	4,000,000 
City of Montreal bonds sold in February to a syndicate 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 Canadian securities abroad and of British and 
foreign securities owned in Canada are not included among the transactions recorded. 

Price: 1.00 per year. 

Single copies, 10 cents. 
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Table 1A 	 SALES AND PURCHASES OF SECURITIES BETEEN CANADA AND OTHER COUNTRIES 
(In millions of dollars) 

TOTAL TRANSACTIONS UNITED KINGDOM UNITED STATES OTHER COUNTRIES 
Year and Net 	- Net Net Net 
Month Sales Purchases Sales + Sales Purchases Sales + Sales Purchases Sales + Sales Purchases Sales + 

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

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 
January 32.7 28.7 + 	14. 0  4.4 6.5 - 	2.1 26.3 21.3 + 	5.0 2.0 0.9 + 	1.1 

February 24.9 20.14 + 	14.5 14.1 14.1 - 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 + 	0.3 2.3 2.1 + 	0.2 
April...... 20.5 25.14 - 	14.9 14.0 6.1 - 	2.1 15.0 18.6 - 	3.6 1.5 0.7 + 	0.8 
May ......... .19.9 17.1 + 	2.8 2.5 3.4 - 	0.9 15.1 12.8 + 	2.3 2.3 0.9 + 	1.4 
June 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 57.3 30.6 + 	6.7 6.3 5.7 + 	0.6 27.6 23.0 + 	14.6 3.14 1.9 + 	1.5 
August 29.9 25.1 + 	14.8 2.8 6.3 - 	3.5 23.1 17.9 + 	5.2 14.0 0.9 + 	3.1 
September 31.1 23.5 + 	7.6 3.8 3.3 + 	0.5 24.8 19.14 + 	5.14 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 + 	2.14 
November 37.6 35.6 + 	2.0 6.0 6.5 - 	0.5 26.8 27.0 - 	0.2 14. 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 TOTAL 297.14 229.3 + 68.1 31.14 37.0 - 	5.0 235.5 131.9 a 53.6 30.5 10.14 + 20.1 
January 143.5 214. 2  + 19.3 6.2 3.8 + 	2.14 314.2 19.0 + 15.2 3.1 1.14 + 	1.7 
February 28.0 18.8 + 	9.2 14.9 3.8 + 	1.1 20.2 14.2 + 	6.0 2.9 0.8 + 	2.1 
March 142.9 26.14 + 16.5 14.3 5.0 - 	0.7 32.9 19.3 + 13.6 5.7 2.1 + 	3.6 
April 26.7 21.6 + 	5.1 3.5 3.0 + 	0.3 18.1 17.7 + 	0.14 5.3 0.9 + 
May ......... 29.6 18.8 + 10.8 2.8 3.5 - 	0.7 23.6 114.3 + 	9.3 3.2 1.0 + 	2.2 
June 26.0 27.8 - 	1.8 2.8 5.2 - 	2.14 20.7 21.6 - 	0.9 2.5 1.0 + 	1.5 
July ........ .23.7 20.5 + 	3.2 2.3 5.1 - 	2.8 18.7 114.5 + 	14. 2  2.7 0.9 + 	1.8 
August ... ... 21.2 19.7 + 	1.5 1.8 14.0 - 	2.2 16.14 114.9 + 	1.5 3.0 0.8 + 	2.2 
September... 28.5 33.5 - 	5.0 0.5 0.9 - 	0.14 26.7 51.7 - 	5.0 1.3 0.9 + 	0.14 
October..... 10.5 7.1 + 	3.14 0.8 1.0 - 	0,2 9,3 5.8 + 	3.5 0 .14 0.3 + 	0.1 

November-.,. 16.8 10.9 + 	5.9 1.7 1.7 - 14.7 8.9 + 	5.8 0.14 0.3 + 	0.1 

I 

cSubject to revision. 
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Analysis of Trade in Securities Between Canada and Other Countries 
Table 2 	 November, 1939 

United States United Kingdom 	i Other Countries 
Total Total Sales Purchases Sales Purchases Sales Purchasel 
Sales Purchases to from to from to from 

Bonds and Debentures, Total ....... 8,016,275 4,639,403 6,520,933 3,425,297 1,348,146 1,059,289 146,926 154,817 
Canadian new issues 409,434 - 150,230 - 259,204 - - - 

Canadian outstanding issues-- 
Dominion 	.......................... )4, 2)43, 288  1,461,235 3,429,332  918,338 735,624 452 , 048  78,332 90,849 
Provincial 	............. 978,791 243,309 908,229 214,3 11  52,929 26,776 17,633 2,222 
!iunicipal 	........ 674,960 328,530 380,5 15 275,982 294,145 43,177 - 9,371 
Guaranteed by the Dominion .......... 310,229 143,975 307,535 377,763 2,201 36,212 493 - 

Railway, 	Other 	........................ 20,852 450 , 196  20,852 394,102 - 51,806 - 14,288 
Other Corporations 	... ......... 314,015 1,082,167 312,961 590 ,545 3,581 147,651 27,1473 143,971 

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

.. 

- - - - - - - 

Other 	...... ......• - 

.. 

36,1493 - 36,J..93 - - - - 

United States outstanding issues-- 
Governrnent 32,182 19,730 32,182 19,730 - - - - 

..- 

1428,853 233,241 142,348 230,125 - - 16,505 3,116 
United Kingdom new issues-- 
Government 	.......... - 13,575 - 13,575 - - - - 

Other 	• ...............  - - - - - - - - 

United Kingdom outstanding issues-- 
Government. ...... ...........,....,.,, 3,090 10,696 3,090 10,696 - - - - 

Other 	............. - 1,619 -. - - 1,619 - - 

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

Other Countries outstanding issues 377,1437 281,012 370 ,5 15 280,012 1432 - 6,1490 1,000 
Unspecified Bonds and Debentures 193, 1144 63,625 193, 114 63,625 - - - - 

Common and Preference Stocks 
Canadian 	.............. ...... 2,721,227 3,014,339 2,104,500 2,309,1485 391,661 619,597 225,066 115,257 
United States 5,563,1458 3, 1 73, 618  5,551,798 3,126,643 5,275 29,195 6,385 17,780 
United Kingdom 	. .......... ..... 11,965 1,532 - 1,532 11,965 - - 

Other Countries 37,711 1409 37,711 1409 - - - - 

Short-Term Securities (one year or less) 1491,215 - 1491,215 - - - - - 

Other Securities-- 
Canadian 	..........•*......,......•• 4,909 - 1485  
United 	States 	.............. ........• - - - - - - - - 

United Kingdom - - - - - - - 

Other Countries 1,068 -- 1,068 - - - - - 

GRA}D TOTAL 16,847,828 10,859,301 14,707,71 0  8,863,3667 1,761,741 1  1,708,081 378,377 287,854 
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2,821 

181,907,128 1 31,14.144,5 09 
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to 	from 

6,766,1456 
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1,911,025 
125,9)47 
662,92)4 
571,2492 
22)4,1491 

1,870,891 

3,493 
255,053 

36,515 
32 , 654 

785,052 

23,319,775 
1435,62)4 

2,295 
22,088 

724 

14, 215, 025 

1,1142,760 
1 79,50)4 
9)4,95)4 

665,937 
158,1475 

1,536,695 

72,761 

500 

32,8)43 
27,1473 
1,520 

301,603 

5, 70)4, 150 
1459,31 )4 

18,093 
15,335 

72 

546,312 I 10,2411,989 

Analysis of Trade in Securities Between Canada and Other Countries 
Table 2A 	 for the eleven months ending November, 1939 - 

United 
Sales 
to 

18,031,89)4 
1,966,606 

5,09)4,963 
591,766 

2,14144,372 
1,629,729 
1,2485,813 
2,856,801 

3,2)45 
59,159 

1405,893 
1,306,092 

187,1455 

Bonds and Debentures, Total .............136, 1142, 051 
Canadian new issues ......... 6,382,031 
Canadian outstanding issues-- 

Dominion ....................... 	27,850,417 
Provincial ........... ...... 	28,303,973 
Municipal .......... 	 7,281,359 
Guaranteed by the Dominion 	16,325,905 
Railway, Other 	3,673,2466 
Other Corporations ...., 	22,381, 047 

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

United States outstanding issues-- 
Government . ........ 	6,159,876 
Other . . . . . . . ........ .. . . . . . ...  , 	7,593, 607 

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

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

Government, ....... 	 1459,022 
Othor 	.............. ... 990600.0 	 1,511,275 

	

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

	

Other Countries outstanding issues .. 	1,992,317 

	

Unspecified Bonds and Debentures .... 	6,227,756 
Common and Preference Stocks 

Canadian 	.......... ........ 	74,896,578 
United States 	....... 	 84,614,924 
UnitedKingdom ........ ...... . 	760,566 
Other Countries .. ............. ..320,820 

Short-Tens Securities (one year or less) 626,129 
Other Securities-- 

Canadian .0 . ....... . . . . . .......  . 	 63,1470 
United States .................. 	7,14144 
UnitedKingdoin ............... .. 	8,150 
Other Countries ................ 	37,208 

GRAND TOTAL ................297,1477,3140 

97,141,790 111,3143,701  
- 14,128,506 

16,051,161 20 , 81414,1429 
16,995,114 27,586,260  
8,900 ,797 14, 174, 063 

10,219,677 114,1214, 6814 
6,129,570 1 ,93, 162  

16 ,955,576  17,653,355 

6,264,330 - 

931,591 - 

219,880 6,153,138 
5,141414,631 7,279,395 

28,235 - 

81,567 - 

1425,1402  16,6114 
930,1479 172,529 

6,130 - 

2,318,1140 1,019,810 
5,509,51 0  6,227,756 

62,820,624 39,181,062 
68,650,521 83,922, 075 

210 ,1429 198,827 
168,564 285,907 

909 501,379 

3,575 9,1146 
5,1422 711414)4 

72 5,255 
14,151 31,723 

229,276,057 235,1486,519 

Kingdom 
Purchases 

from 

22,856,1410  

3,135,938 
1,309,392 
14,779,935 
2,296,293 
3,053,997 
6,530,236 

2,850 

'14,5)47 

1)4,660 
81,067 

271,254 
888,14)46 

533 
39)4,288 
82,97)4 

13,870,561 
20)4,7)45 

17,1408  
3,575 

300 

3,065 

876 

956,9)40 

70,3140,355 

11,772,1463 
15,506,218 
14,025,908 
7,257,1447 
2,917,098 
8,868,6145 

6,2614,330 
928,7)4 

219,880 
5,357, 323 

13,575 

121,305 
1)4,560  
14,077 

1,622,2)49 
5,426 ,536  
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Total 
Sales 

Canadian Securities, Total 	...... 	9,707,705 
Bonds and Debentures 	..... 	6,981,569 
Common and rrefereice Stocks ....... 	2,721,227 
Other Securities 	 14,909 

United States Securities, Total .., 	6,0214,1493 
Bonds and Debentures 	461,C35 
Common and Preference Stocks 	5,563,1458 
OthorSecuritios .... 	 0  ........... .- 

United Kingdom Securities, Total ....... 	15,055 
BondsandDebentures... ........ .... 	3,090 
Common and Preference Stocks ....... 	11,965 
OtherSecurities ... ., 	0.0 ....... •1 	- 

	

Other Countries Securities, Total ...... 	146,216 
Bonds and Debentures 	.......... * 

	377,1437 
Common and Preference Stocks ..... 	37,711 
Other Securities ................... 

	 1,068 

Purchase and Sale of Securitis Between Canada and Other Countries, by Nationality 
Table 3 	 and Class of Security, November, 1539 

(Summary Table) 

United States United Kingdom 	i 0th 
Total Sales 1 	}-urchscs Sales Purchases 	I Sales 

Purchases to from to from to 

7,023,751 7,6114,639 1 	5,000,526 1,7414,069 1,677,267 	I 3148,997 
3,979,142 5,509,6514 2,771,014 1,3147,9 84 1,057,670 123,931 
3, 0)414,339 2,1014,500 2,309,1465 

- 

391,661 619,597 225,066 
185 - L1424 - - 

	

3J63,082 	5,996,328 f 3,1412,991 

	

289,1404 	141414,530 F 	286,3148 

	

3, 1 73, 618 	5,551,798 	3,126,6143 

	

27,1422 
	3, 090 
	25,8O 

	

25,890 	3,090 	214,271 

	

1,532 	 1,532 

	

281,1421 
	1409,2914 

	
280 ,1421 

	

281,012 	370,515 	280,012 

	

14.09 	37,711 
	

1409 
1,068 

5,275 

5,275 

11,965 

11,965 

14.32 
143 2  

29,195 

90 10c 
..,, -,_I 

1,619 
1,619 

22,090 
16, 
6,385 

U ountr 1 e S 

Purchases 
frcm 

265,958 
150,701 
115,257 

20,896 
3,116 

17,780 

	

6,1490 	1,000 

	

6,1490 	1,000 

Short-Term Securities (one year or iess)j 
	

1491,215 
	

1491,215 

Unspecified Bonds and Debentures ......
1 
	

193, 1 )414 	63,625 	193, 1 )414 
	

63,625 

GRANDTOTAL 	• • • .............. I 16,8147,828 1  10,859,301 1 114,707,710 1 8,863,366 1 1,761,741 1 1,708,081 1 378,377 1 287,8514 
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Nat i ona ii. Purchase and Sale of Securities Between Canada and Other Countries 
and Class of Security 

Table 3A 	 For the eleven months ending Uovember, 193 
6 

Unite 
Total 	Total 	sales 
Sales 	Purchases 	to 

Canadian Securities, Total .............. 187,158,2)46 138,076,094 129,664,667' 
Bonds and Debentures 	.......... 112,198,198 	75)251,895 	9O,474,459 
Common and Preference Stocks 	74,896,578 62,82c,624  39,l8l,062 
Other Securities ................... 	63,41 70 	3,575 	9,146 

United States Securities, Total ....... 	98 ,375, 85 1 	81,516,375 	97,362 , 052  

	

Bonds and Debentures .., .............13,753,1483 	l2,&O,32 	1 3,1432 ,533 

	

Common and Preference Stocks ........8)4,61)4,92)4 	68,650,521 	83922,O75 
Other Securities 	........ 	7,L14)4 	5,1422 	7,414i 

	

United Kingdom Securities, Total ........2,739, 013 	1,676,184 	393, 225 
Bonds and Debentures ,..,....,..., 	1,970,297 	1 ,1465, 683 	189,143 
Common and Preference Stocks 	760,566 	210,2429 	198,627 
Other Securities ................... ..8,150 1 	72 	5,255 

2. 

 

Other Countries Securities, Total ...... 	350,345 	2,1496,585 	1,337,L)40 
Bonds and Debentures ..... . ... ,..... 	1,992,317 	2,324,270 	1,019,810 
Common and Preference Stocks ....... 	320,820 	168,564 	285,907 
OtherSecuritjes..,.....,.......... 	37,208 	14,151 	31,723 

Short-Term Securities (one year or less) 	626,129 	909 	501,379 

Unspecified Bonds and Debentures ....... 	6,227,756 	5,509,510 	6,227,756  

tates 	United Kingdom 
Purchases I 	Sales 	Purchases 

	

from 	to 	from 

.93, 61 )4, 202  26,520,115 i 34,979,L417 
50,367,779 16,070,050 21,105,791 
143, 2)45,91 3 1 12,395,7)41 13,87 0 ,561 

510 : 
	5)4,3214 	3,065 

	

80762,158 	319,629 	222,142 

	

12,770,274 	62,2404 	17,397 

	

67,986,2462 	257,225 	204,7J.5 

	

5,1422 	- 	- 

	

324,368  2,274,25 0 	1,272,835 

	

149,440 	1,711,985 	1,255,2427 

	

174,928 	559,14)44 	17,1408 

	

- 	2,821 	- 

1,779,255 205,765 
1,626,326 187,1455 

1)49,65)4 12,825 
3,275 5,1485 

609 124,750  

5,1426 ,536  

Other Countries 
Sales 	Purchases 
to 	from 

- 

qp 

	

28,973,1464 	9,1482,1475 

	

5,653,689 	3,778,325 

	

23,319,775 	5,704,150  

694, 1 70  532,075 
258,5)46 72,761 
1435, 6224 

71,538 78,981 
69169 60,816 
2,295 18,093 

7)4 72 

807,140 318,1458 
785,052 303,123 
22,088 15,335 

399,272 
394,821 

3,575 
876 

300 

82,97)4 

TOTAL ..... .............1297,1477,3)40 1229,276,057 1235,486,5191181,907,128131,141414,5091 36,956,9)40130,5)46,312110,1411,989 
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New York 
Funds at 
Montreal 

1.0003 
1.0002 
• 9995 
.9987 
.9984 

1.0005 
1.0013 
1.0001 
1.0000 
.999? 
.9992 

1.0004 

rem1um + 
Die count- 

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

- 0.03 
- 0.08 
+ 0.04 

Funds at 
Montreal 

1.0001 
.9997 

1.0028 
1.0054 
1.0082 
1.0107 
1 .0054 
1.0034 
1.0062 
1.0093 
140072 
1.0092 

remi.um + 
Discount - 

+ 0.01 
- 0.03 
+ 0.28 
+ 0.54 
+ 0.82 
+ 1.0? 
+ 0.54 
+ 0.34 
+ 0.62 
+ 0.93 
+ 0.72 
+ 0.92 

Funds at 
Montreal 

1.0079 
1.0049 
1.0041 
1.0050 
1.0036 
1.0021 
1.0015 
1.0047 
1.0948 
1.1050 
1.1050 

-9- 

MONTHLY AVERAGE OF DAILY QUOTATIONS AND PREMIUMS 
Table 4 	OR DISCOUNTS FOR NEW YOPK FUNDS AND STERLING 

S 

Montreal, 1937-1939 

I 19 	I 	 1938 	 I - 

Month 

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

Premium + 
Discount - 

+ 0.79 
+ 0.49 
+ 0.41 
+ 0.50 
+ 0.36 
+ 0.21 
+ 0.15 
+ 0.47 
+ 9.48 
+10.50 
+10.50 

Year.! 
	'9999 	- 0.01 

	
1.0056 
	+ 0.56 

Month 

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

Sterling 
at 

Montreal 

4.9092 
4.8953 
4.8824 
4.9095 
4.9313 
4.9380 
4.9736 
4.9826 
4.9532 
4.9542 
4.9908 
4.9985 

premium + 
Discount - 

+ 0.87 
+ 0.59 
+ 0.32 
+ 0.88 
+ 1.33 
+ 1.4? 
+ 2.20 
+ 2.38 
+ 1.78 
+ 1.80 
+ 2.55 
+ 2.71 

Sterling 
at 

Montreal 

5.0003 
5 .0165 
4.9984 
5.0061 
5.0081 
5.0116 
4.9414 
4.8970 
4.8335 
4.8120 
4.7413 
4.7133 

premium + 
Discount- 

+ 2.75 
+ 308 
+ 2.71 
+ 2.87 
+ 2.91 
+ 2.98 
+ 1.54 
+ 0..62 
- 0.68 
- 1.12 
- 2.58 
- 3.15 

3teriing 
at 

Mont real 

4.7060 
4.7086 
4.7044 
4.7038 
4.6981 
4.6923 
4.6885 
4.6327 
4.4090 
4.4500 
4.4500 

premium + 
Discount - 

- 3.30 
3.25 

- 3.33 
- 3.35 

3.46 
- 3,58 
- 3.66 
- 4,81 
-. 9.40 
- 9,56 
- 9.56 

Year. 	1 	+ 1.58 
	

4.9153 	+ 1.00 
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om 	United Stats_ 	Dominion of Cania  
am 	3% of Sept .15, 	4 172% Of NOV .1, 	37 of Z-une 1 

	

1955, callable 	1958, callable 	1955,call&bls.. 

	

on or after 	on or afte' 	on or after 

	

Sept. 15 1951 	Nov. 1, 1948 	June , 1950 

	

Price Yield Tax 	Price 	Yield 	prica yield EUUiV.X 

103.06 2.76 
103.56 272 
103.91 2,69 
104.19 2.66 
104.47 2.64 
104.34 265 
104.56 2.63 
104.72 2.62 
105.13 2.59 
104.97 2.60 
105494 2.52 
106.28 2.49 

106.53 2.47 
106.38 2.48 
104.81 2.60 
102.44 2.79 
102.09 2.89 
102.47 2.79 
102.97 2.94 
103.16 2.73 
102.44 2.79 
102.53 2.78 
103.06 2.73 
103.78 2.67 

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

112.38 
109.60 
107.25 
107.88 
108.50 
109.75 
109.75 
110.50 
110.50 
109,63 
110.00 
110.13 

97.88 
97.75 
98.00 
98.63 j 
99.30 
99.85 

101.00 
102.75 
101.60 

99.86 
': 10 
i. .13 

97.50 
95,00 
95.38 
95.50 
96.00 
96.38 
97.13 
97.00 

96.38 
97.13 

3.14 
3.16 
3.14 
3.10 
3.05 
3.01 
2.91 
2.76 
2.36 
3.01 
2.99 
2.90 

2.94 
3.18 
r 

3.34 
3,33 
3.30 
3 2? 
3.21 
3.22 
3.28 
3.27 
3.22 

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

3.23 
3.50 
3.73 
3.66 
3.59 
3.45 
3.45 
3.37 
3,36  
3.44 
3.40 
3.38 

107.66 2.30 2.89 
107.84 2.28 2.87 
109.44 2.14 2.73 
109.13 2.16 2.95 
111.81 1.92 2.51 
112.06 1.89 2.48 
111.94 1.90 2.49 
112.16 1.87 2.46 
105.19 2.50 3.09 
107.22 2.30 2.89 
107.75 2.25 1 2.84 

On an "ahd interest" 
been adjusted from the 

112.25 
112.13 
112.50 
111.38 
111.88 
112.13 
112.25 
111.63 
102.88 
107.38 
107.50 

ads. The 
"flat" basis 

3.04 
3.05 
3.00 
3.11 
3.05 
3.01 
2,98 
3.04 
4.12 
3.54  
3.52 

rioe of t 
on which 

99.75 
99.75 

100.75 
100.00 
99.38 

100.38 
100.38 
100.00 
91.00 
95.00 
95.38 

is United 
it is 

3.02 
3.02 
2.92 
3 .00 
3.05 
2.96 
2,96 
3.00 
3.76 
3.42 
3,39 

- 10 - 
Bid Price and Yield for Domestic Government 

- 	 Bonds in United Kthgdom Uted States and danada 

Datu 
3 1/War Lo 

Callable 
on or after 
Dec. 1, 1952* 
Price Yield 

1 936 
january 15 105.63 3.07 
February 19 106.35 3.07 
March 13. , 105.20 3.10 
Aril 15 106.25 3.02 
May 13 ....... 106.37 3.01 
June 17.. 105.46 3.07 
Jiy 15 105.81 3.04 
.e.ugust 12. 105.86 3.04 
Set ember 16 106.34 3.00 
October 14 106.95 2.95 
November 12, 106.73 2.97 
Deceinber 15 105 .73 3.04 
193'? 
Tanuary 13 105.02 3.10 
February 17 101.05 3.41 
March 17..., 100.78 3.43 
pri1 14 101.64 3.36 

1ay 13....... 102.29 3.31 
June 13 100.79 3.44 

99.96 3.50 
ugust 18 	., 99.30 3.52 

September 15 99.35 3.52 
October 13 100.21 3.48 
.cvember 17i101.56 3.37 

:Deconlber 15, 101.49 3.37 
1938 
January 12,.. 
February 16. 
March 16.... 
pri1 1.3.... 

M&y 18. ..... 
.Tune 15 ..... 
July 13..... 
kJgust 17... 

14 
etober 19.. 

November 1 
December 14. 

131.47 3.37 104.31 2.62 
102.50 3.29 104.50 2.60 
98.98 3.54 104.63 2.59 

101.66 3.36 103.97 2.65 
101.18 3.40 105.99 2.47 
101.49 3.37 106.25 2.44 
102.72 3.26 106.53 2.42 
101.88 3.33 106.75 2.40 
95.98 3.65 105.19 2.53 
99.28 3.53 107.06 2.36 
99.32 3.52 106.47 2.41 
97.81 3.58 107.16 2.35 

111.00 
111.38 
111.53 
111.75 
113.13 
112.50 
112.25 
112.25 
110.75 
111.50 
112.50 
112.38 

3.28 
3.23 
3.20 
3.18 
3 03 
3.08 
3110  
3.09 
3.25  
3.15  
3.04 
3,04 

97.75 
98.13 
98.13 
99.13 
99.75 
99.13 
99,3P 
98.33 
97 .88 
98.75 
99.63 
99.63 

3.17 
3.14 
3.14 
3.0? 
3.02 
3.0? 
3., 05 
3-10 
3.16 
3.10 
3.03 
3.03 

1939 
January 18.. 
February 15. 
arch 15.... 

Apr.1 12.... 
1ay 17 ...... 

JUiC 14 ..... 
July 19 ..... 
Auust 16... 
September 13 
October 18., 
November 15. 

*Al1 pri 
nd on 

quoted 

97.22 3.60 
96.70 3.62 
97.43 3.59 
93.22 3.75 
92.95 3.77 
94.00 3.72 
92.28 3.79 
91.20 3.84 
87.49 4.00 
90.16 3.88 
92.15 I 3.80 

ces are quote 
Var Loan has 

in London. 

held 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 CATADA 

- 	 UNITED Kfl'TGDOM AND UNITED STATES, 1936-1939 

, 

(19261OO) 

- CANADA United States 
England (420) (Dominion Bureá.t of Statistics) 
(92) (Standard Investors' 

Price Index Mining 6tocks (London and Statistics 
Month - 	 (95) Cambridge Co., 	Inc.) Composite 

(68 Industrials Mining 	Cold Eoonomio (347 Industrials 
19 Utilities Index 	Stocks Service )* 32 Railroads 
8 Banks) - 	 (25) - 	 - 	 (2) (Industrials) 40 Utilities) 

1938 
Jinuary 112.9 142.4 	124.8 134.0 101.7 
February.  120.7 149.8 	130.2 138.3 106.7 
March 117.4 144.2 	122.7 134.8 108.7 
April 115.9 145.8 	122.8 139.2 108.9 
May 112.8 150.3 	128.9 134.0 101.0 
June 113.8 156.1 	134.4 134.0 105.6 
July 114.3 157.6 	134.4 136.6 109.2 
August... 114.7 158.1 	132,6 143.5 113.0 
Sept ember 119.5 157.6 	131,2 144.4 114.1 
October.. 126.9 158.2 	126.4 147.9 118.7 

November. 131.8 167.0 	131.8 147.0 124.2 
December, 129.2 167.7 	131.3 145.2 122.8 

1937 
Junuary 137.4 174.6 	137.5 147.0 126.0 

February.  142.4 177.2 	139.4 143.5 129.5 
March 147.2 172.6 	133.0 135.7 129.9 
April 136.2 154.1 	120.0 135.7 124.5 

132.2 142.1 	111.3 134.0 116.3 
3uue, 129.4 134.7 	105.9 128.8 113.6 
Ju.y 133.0 141.8 	109.2 130.5 117.8 
jugust 135.2 146.2 	112.5 132.3 120.5 
September 118.9 127.6 	103.5 127.0 106.4 
October 105.8 121.6 	104.3 120.9 91.4 
November.  103.1 129.4 	113.8 120.1 82.9 
December.  103.7 134.3 	115.5 115.7 82.2 

1938 
riiary 107.7 144.1 	1210 117.4 81.6 

February.  10761 147.7 	12443 111.4 80.7 
MarCh 9942 134.9 	111.4 104.4 77.9 
Apri1.. 97.9 133.9 	110.5 112.2 70.7 
May 99.7 139.5 	114.1 109.0 73.9 
June 100.0 145.8 	119.2 102.7 73.1 
July 106.9 151.1 	119.8 108.7 88.0 

August.., 105.2 156.0 	123.8 106.2 89.5 

September 98.6 144.0 	113.6 101.8 86.0 

October 109.7 157.4 	121.3 103.5 91.1 

November.  110.4 159.6 	121.1 107.0 94.7 
December.  106.8 159.0 	121.6 101.0 92.0 

1939 

102.9 158.0 	121.4 100.0 91.8 
February.  104.1 158.8 	121.1 102.7 90.1 
March 103.7 155.0 	118.2 109.6 91.7 
April 96.2 143.7 	110.1 100.0 81.9 
May 99.2 151.4 	114.6 103.5 83.1 
June 97.0 153.9 	116.5 102.7 86.0 
July 97.3 155.8 	117.7 100.0 86.1 
Au.ist 94.2 151.4 	112.8 102.7 86.3 
September 100.1 137.7 	99.6 Series 92.4 
October 106.0 144.7 	106.6 Discontinued 95.3 
Novetber. 103.6 144.7 	106.3  

*ndofl 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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