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Sales and Purchases of Securities Between. Canada 
and Other Countries 

A substantial inflow of capital to Canada continued to characterize the inter- 
national trade in securities in February. Net  sales of outstanding securities by 
Canada were 9.2 million, an amount which Is of unusual proportions, although lower 
than the extraordinarily large net sales in January. If the inflow of capital from 
the sale of $4 million bonds of the City of Montreal to a syndicate in the Netherlands 
is also added, the total net inflow of capital from the sales of securities during the 
month comes to more than $aZ million, disregarding the sale of 20 million Dominion of 
Canada notes to banks in Now York for the redemption of maturing obligations abroad 
and other purposes. The volume of transactions in February was smaller than in recent 
months, the contraction in total sales being partly offset by a smaller total of pur-
chases. 

Most of the inflow of capital from the trade in outstanding securities was 
from the United States and was principally concentrated in net sales of provincial 
bonds, as in the preceding month, although the trade in Dominion guarantees and other 
railway and corporation bonds also contributed to the net inflow. Net  sales were also 
recorded in the trade in Canadian and United States stocks. The most marked changes 
in the international trade in securities with the United States during the month were 
the contractions in sales of Dominion and provincial bonds and Canadian and United 
States stocks, although the direction of the trade was generally comparable in the two 
months in these groups of securities. 

Although there was sore reduction in sales to the United Kingdom in February, 
no very noteworthy change in the character of the trade developed during the month. 
Net sales were again recorded as in January in contrast to net purchases in most months 
of 1938. A small balance of sales of Canadian securities, divided between stocks and 
bonds, was augmented by sales of United Kingdom bonds. 

The trade in outstanding securities with other countries, a moderate inflow 
of capital, continued, sales exceeding purchases by )2.1 million. As in previous 
months, most of these were in the trade in Canadian stocks. In addition to the inflow 
of capital arising from transactions in outstanding securities, there was the inflow, 
not included In the tables, arising from the sale of 4 million City of Montreal bonds 
to a syndicate in the Netherlands. 

As revealed in Tables 1 and 2k and 3k, the net inflow of capital from the 
sale of outstanding securities in the first two months of 1939 has been unusually 
heavy. Net  sales of *28.5 million in this period in 1939 contrast with net sales of 
8.5 million in the same months of 1938 and are almost as large as total net sales 
during the twelve months of 1938, Op28.9 million. Although most heavily concentrated in 
the trade with the United States, net sales were also present in transactions with the 
United Kingdom and other countries. Net  sales for the two months have been distributed 
in each group of Canadian bonds with the exception of unguarenteed railway issues. 
Dealings in Canadian and United States stocks have also added appreciably to the balance 
of sales. 

In the supplementary tables the following changes are recorded in February. 
The average premium on New York funds at Montreal continued to decline while a slight 
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reduction was also recorded in the discount on sterling at Montreal. While the mid-
month prices of the Diinion of Canada 4 1/2's and United Kingdom War Loan were 
light1y lower than in January, the price of the United States issue shown rose. In 
contrast to the gains recorded in the general index numbers of comrcon stocks in England 
and Canada, the United States index and the index of Canadian gold stocks receded. 

The international security transactions shown in this bulletin were carried 
on through the medium of the inveetment 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 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, 1933, 11P4,000,000 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. 



a 
i. 



3 .  
aa = a a a aa a a aawaa = - 

Sales to United States 

— 	
- ionth 	

1937 -- L 
January 	4,881,080 	26,262,135 34,190,088 
February* 	49,310,107 	18,918,429 	20,154,555 

Total, 2 
MonthS* 	92.191.187 	45.180.564 	54.344.643  

Purchases from United 

1937 J 	81 
54,739,139 

45,650,662 

100.389.801 - 	 0 	. 	
33,246,377 

States 

1939 

21,308,845 
15,189,591 

36.498.416 

19,035,693 
14,210,684 

II 

Month 
Sales to United Kingpni Purci ases from United Kidom__ 

1937 	1938 	.1- 	1939 1937 1938 1939 

January 12,984,542 4,458,753 6,194,731 8,783,183 	6 0 535,435 	3,84-5,667 
February* 16,510,801 4,105,103 4,928,421 9 1 347,580 	4,060,483 	3.75,244 

Total, 2 

Months *  29,495,343 8,563,856 9187,630,911 

III 

Mont 

- 	 .a flflSflt-S 

Sales 

3,283,360 

 I ::I:IE: 

flaafla anea ann 

to Otbap' Cc*intries 

2,015,911 	3,115,006 

m ntaafl a 

Purchases 

1,529,031 

1937  

ana 	.nafl 

from Other 

905,815 

-- 	p 

Countries 

1,351,779 January 

February* 3,341,683 1,911,771 	2,881,359 1,213,627 1,170,289 800,529 

Total, 2 
Months* 6,625,043 3,927,682 	5,996,365 2,742 0 658 2,076,104 2,152,308 

Iv 

a a au 
Sales  

a aaa 	 &=== Warn za.ag a a aa.ra 

t0  All Countries 	- ------Purchases 

_'! 

from All Countries 
1939 

JaDuary 59,140,982 2, 1736,?99 4 1 499 31 825 	65,051,353 28,750,095 24,233,139 

February* 69,162,591 24,935,303 27 1 964,335 	56,211,869 20,420,343 18,796,457 

Total,2 I 
Months * L 128,313.,573 57,672,102 

71'  J±ff:ff. 
* Subject to revision. 
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24.5 

3.3 
3.3 
3.0 
2.? 
1.]. 
1.7 
1.7 
1.8 
1.4 
1.7 
1.3 
1.5 

33.6 
2.0 
1.9 
2.3 
1.5 
2.3 
2.6 
3.4 
4.0 
2.5 
3.5 
4.8 
2.8 

6.0 
3.1 
2.9 

13.1 

1.5 
1.2 
1.7 
1.8 
0.7 
0.6 
0.7 
0.7 
0.5 
1.1 
1.3 
1.3 

14.? 
0.9 
1.1 
2.1 
0.7 
0.9 
1.1 
1.9 
0.9 
0.8 
1.1 
2 .1 
1.1 

2.2 
1.4 
0.8 

1938 
IDTAL 369.2 

January 32.7 
February 24.9 

34.9 
April ......... 20.5 
March........... 

19.9 M ay ........... ... 

June .......... 33.1 
37.3 

September 

.... 

31.1 
October ....... 36.7 

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

November 

... 

37.6 

August ..........29.9 

December 

.. 

30.6 
1939 

TOTAL 71.5 
January ....... 43•5 
February* 	.... 

.. 

28.0 

Sales and Purchases of Securities Between Canada and Other_Countries 
Table IA 	 (In millions of dollars) 

-- 	

- 	ot ii 	 Other Coun tries  
Year 	 Net 	 Net fl 	 j 	Net 	 ' 	Net 

& 	Sales 	Purchases 	Sales + 	Sales 	Purchases t Sales + JJ Sales 	Purchases 	Sales + 	Sales 	Purchases ' Sales + 
Month 	 Purch.- 	to _ 	Purch.-4to 	from 	Pureh.- 	to4from_LPrch 

1937 	 I 	LI 	I 	I 
IOTAL.... 

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

4.8 

- 5.9 
* 12.9 
+ 3.7 
- 11.7 
- 2.1 
- 2.3 

2.9 
+ 0.]. 
+ 2.? 
- 5.3 
4- 5.4 
+ 0.6 

+ 28.9 
+ 4.0 
+ 4.5 
+ 0.5 
- 4.9 
+ 2.8 
* 8.2 
+ 6.7 
+ 4.8 
+ 7.6 
- 0.3 
+ 2.0 
- 7.0 

+ 28.5 
+ 19.3 
+ 9.2 

+ 20.1 

+ 4.2 
+ 7.2 
+ 4.5 
* 0.6 
+ 1.7 
+ 0.5 
- 1.1 
- 0.4 
+ 5.4 
+ 1.1 
- 2.3 
- 1.4 

36.3 

- 11.9 
+ 3.5 
- 2.2 
- 13.2 
- 4.2 
- 3.9 
- 2.8 
- 0.6 
- 3.6 
- 7.0 
4- 	7.7 
+ 1.8 

+ 22.2 
+ 5.0 
+ 3.7 
+ 0.3 
- 3.6 
+ 2.3 
* 8.0 
+ 4.6 
+ 5.2 
+ 5.4 
- 3.5 
- 0.2 
- 5.0 

+ 21.2 
+ 15.2 
+ 6.0 

+ 11.4 

+ 1.8 
+ 2.1 
+ 1.3 
+ 0.9 
+ 0.4 
+ 1.1 
+ 1.0 
+ 1.1 
+ 0.9 
+ 0.6 

+ 0.2 

+ 18.9 
+ 1.1 
+ 0.8 
+ 0.2 
+ 0.8 
+ 1.4 
+ 1.5 
+ 1.5 
+ 3.1 
+ 1.7 
4- 2.4 
+ 2.7 
+ 1.7 

+ 3.8 
+ 1.7 
+ 2.1 

	

506.6 
	

511.4 

	

59.2 
	

65.1 

	

69.1 
	

56.2 

	

66.5 
	

62.8 

	

52.9 
	

64.6 

	

26.8 
	

28.9 

	

26.6 
	

28.9 

	

26.1 
	

29.0 

	

34.0 	34.5 

	

37.0 
	

34.3 

	

36.0 
	

41.3 

	

37.1 
	

31.7 

	

34.? 
	

34.1 

340.3 
28.7 
20.4 
34.4 
25.4 
17.1 
24.9 
30.6 
25.1 
23.5 
37.0 
35.6 
37.6 

43.0 
24.2 
18.8 

105.7 

13.0 
16.5 
15.1 
11.1 
5.6 
6.3 
6.4 
5.7 

11.4 
7.1 
4.0 
3.5 

52.1 
4.4 
4.1 
5.1 
4.0 
2.5 
3.0 
6.3 
2.8 
3.8 
6.6 
6.0 
3.5 

11.1 
6.2 
4.9 

8.8 
9.3 

10.5 
10.5 
3.9 
5.8 
7.5 
6.1 
6.0 
6.0 
6.3 
4.9 

	

376.4 
	

412.7 

	

42.9 
	

54.8 

	

49.3 
	

45.? 

	

48.4 
	

50.6 

	

39.1 
	

52.3 

	

20.1 
	

24.3 

	

18.6 
	

22.5 

	

18.0 
	

20.8 

	

27.1 
	

27.7 

	

24.2 
	

27.8 

	

27.2 
	

34.2 

	

31.8 
	

24.1 

	

29.? 
	

27.9 

	

64.3 	- 12.2 
	

283.5 
	

261.3 

	

6.5 	- 2.1 
	2 6 . 3 	21.3 

	

4.1 
	

18.9 
	

15.2 

	

5.1 
	

27.5 
	

27.2 

	

6.1 	- 2.1 
	

15.0 
	

18.6 

	

3.4 	- 0.9 
	

15.1 
	

12.8 

	

4.3 	- 1.3 
	

27.5 
	

19.5 

	

5.7 	+ 0,6 
	

27.6 
	

23.0 

	

6.3 	- 3.5 
	

23.1 
	

17.9 

	

3.3 
	

+ 0.5 
	

24.8 
	

19.4 

	

5.8 
	

+ 0.8 
	

26.6 
	

30.1 

	

6.5 
	

0.5 
	

26.8 
	

27.0 

	

7.2 	- 3.7 
	

24.3 
	

29.3 

	

7.6 	+ 3.5 
	

54.4 
	

33.2 

	

3.8 	+ 2.4 
	

34.2 
	

19.0 

	

3.8 	+ 1.1 
	

20.2 
	

14.2 

* Subject to revisi on. 
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United States 

Sales 	Purchases 

to 	from 

9,993,938 
	

5,552,016 

751,182 

4,900,843 

134,893 

709,192 

452,084 

1,615,611 

440,280 
342,186 

2,083 

44,689 

580,895 

3,548,153 

6,579,944 

24,094 

27,336 

817,082 

2,168,751 

205,728 

294,571 

235,071 

899,139 

40,115 

4,236 

319,847 

78,401 
9,560 

145,028 

334,487 

3,054,673 

5,587,127 

11,593 

2,346,577 

75,940 

95,552 

421,178 

266,964 

532,107 

783,862 

2,850 

3,056 

73,360 

8,734 
82,974 

1,419,787 

7,755 

8,550 

2,575 

3,785,244 

671,756 

5,687 

235,883 

3,347 

106,436 

86,036 

6,500 

184,897 

4,393 

38,577 

2,179,632 

29,971 

2,881,359 

350,872 

39,929 

15,710 

13,267 

22,367 

209,501 

40,098 

500 

9,500 

439,014 
10,643 - 

800,529 

fLSPL Canada and Other Countries 
£able2 	 Febrnary, 1939. 

--n maannnnana aas anew aca as 

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

Canadian new issues ....................... 
Canadian outstanding issues--

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

Provincial ........................... 

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

guaranteed by the Dominion ........... 

Railway, Other ....................... 

Other Corporations ................... 
United States new issues---

Government........................... 

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

United States outstanding issues-- 

Government ........................... 

Other................................ 
United Kingdom new issues-- 

Government ........................... 

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

Government ........................... 

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

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

Other Countries outstanding issues ........ 

Unspecified Bonds and Debentures .......... 
Common and Preference Stocks 

Canadian.................................. 

United States ............................. 

United Kingdom............................ 

Other Countries ........................... 

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

Canadian.................................. 

UnitedStates ............................. 

United Kingdom............................ 

OtherCountries ........................... 

GRAUD TOTAL  

.aaaa mss 

Total 

Sales 

4p 

13,983,660 

81,450 

1,673,459 

5,103,1'?6 

411,385 

947,366 
936,832 

2,392,416 

441,959 

351,655 

2,950 

929,949 

130,168 

580,895 

7,235,748 

6,658,902 

52,114 

27,336 

827 

27,964,335 

isssSsaaa sarI 

Total 

Purchases 

8,249,465 

932,951 

2,280,013 

640,173 

583,902 
767,178 

1,892,502 

40,115 

2,850 

4,236 

363,001 

500 

151,761 

9,560 

163,262 

417,461 

4,913,474 
5,605,525 

8 $ 50 

14,168 

2,000 

3,275 

18,796,457 

Sass a. = Saw = nsa.. = CSZS tat sna a era 5srafl aSSS 

	

Unit ed 	Other Countries 
Sales 	Purchases 	Sales 	Purchases 
to 	I 	from 	to 	from 

3,337,966 

75,763 

686,394 

198,986 

170,056 

152,138 

478,248 

591,908 

1,679 

5,076 

2,950 

927,866 

46,902 

1,507,963 

48,987 

28,020 

5,485 

- 4,928,421 

827 
	

2,000 

263 43275 

20,154,555 14,210,684 



I 



488,894 

790,116 

11,889 

975,628 

358,685 

1,108,309 

17,878,857 

17,276,268 

518,59? 

44,344 

51,315 

46,244 

51,028 

864,301 

159,607 

103,934 

482,342 

1,136,537 

12,581,091 

13,420,419 

60,519 

16,046 

2,083 

130,465 
1,1O8,O9 

10,122,087 

17,101,096 

26,747 

44,198 

86,247 
9,560 

397,347 

1,053,563 

8,401,319 

13,339,888 

44,242 

12,471 

1,679 

5,188 

11,889 
9 ,73,545 

77,179 

3,320,727 

123,836 

491,850 

	

2,850 	- 

	

3,056 	8,647 

73,360 - 

94,374 - 

70,350 151,041 
82,974 - 

3,149,221 4,436,043 
25,827 51,336 

15,944 - 

3,575 146 

- 	51,315 

- 	43,394 

487,215 ' 	51,028 

776,281 	821,147 

Sale 	Securities 3etweenCan ada and Other Countrie, bjr 1 ationaiiy and Class of Security 

Table 2A 	 For the two months ending February, 193 

(Summary Table) 

Total 	Total 	- United States----- 	United Kingdom 	Other Countries ------------- 	-------  

Sales 	Purchases 	
Sales 	Purchases 	Sales 	Purchases 	Sales 	Purchases 

to 	from 	to 	from 	to 	I from 

------------------------ 1--- 1 T1 - 

Bonds and Debentures, 	Total ........... 35,936,361 16,945,370 27,049,088 	11,443,182 7,178,433 4,435,468 1,508,840 

- 2,328,193 	- 823,428 - 75,922 
Canadian outstanding issues-- 
Canadian new issues ................3,227,543 

Dominion .......................5,259,845 2,947,827 3,498,513 	2,681,897 1,345,233 105,168 416,099 

Provincial ..................... 12,327,308 3,052,602 12,053,888 	2,888,866 266,131 126,146 7,289 

Municipal ..................... 2,115,477 1,050,061 781,613 	367,062 1,124,465 663,503 209,399 

Guaranteed by the Dominion 3,467,587 1,644,284 2,553,620 	717,340 689 9 564 612,978 224,403 

Railway, 	Other ................ 1,615,975 

.. 

1,789,744 765 1 553 	913,207 836,969 871,168 13,453 

Other Corporations ............. .3,989,105 3,565,044 2,563,355 	1,361,209 1,023,163 1,729,541 402,587 
United States new issues--

Government .................... 

Other ......................... 
United States outstanding issues-- 

Government .................... 

Other......................... 
United Kingdom new issues--

Government .................... 

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

Government .................... 

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

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

Other Countries outstanding issues 

Unspecified Bonds and Debentures.. 
ComLaon and Preference Stocks 

Canadian.......................... 

United states ..................... 

United Kingdom.................... 

Other Countries ................... 

Short-Term Securities (One year or less) 
Other Securities-- 

Canadian .......................... 

United States ..................... 

United kingdom.................... 

Other Countries ................... 

GRAND TYTAL 

1,066,720 

160,762 
37,590 

19,496 

313,966 
5,369 

474,294 

40,098 

500 

14,645 

1,030,551 

54,704 

	

1,164 	2,000 	1,1641 	2,000 	- 	- 	- 

	

2,821 I 	- 	- 	1 	- 	2,821 	- 	
- 	- ?L  

	

71,464,160 	43,029 9 596__54 9 344,643 33,246,377 11,123,152 	7,630,911 	5 9 996,365 	2,15t.308 
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Table 3 	
Purchase id Sale of Securities Between Canada nd Other Countries, by Na 

and Class of Security 	iJ.2 
(Summary T ale) 

United States 	United 

Total 	Total 	Sales 	Purchases 	Sales 

Sales 	Purchases 	to 	I 	from 	to 

I- 
Canadian Securities, Total ................. .18,781,832 	12,010,193 	12,111,958 7,675,015 	3,861,456 

Bonds and Debentures ....................11,546,084 	7,096,719 	8,563,805 4,620,34 	2,2 	353,493 

Common and Preference Stocks ............7,235,748 	4,13,474 	3,548,153 3,054,673 	1,507,963 
OtherSecurities ........................ - 	- 	- 	- 	- 

iona1ity 

Kingdom 	Other Countries 
Purchases 	Sales 	Purchases 

from 	to 	from 
a 	.'. 

4) 	 4) 
3,595,390 	2,808,418 	'739,788 

2,175,603 	628,786 	300,774 
1,419,787 	2,179,632 	439,014 

United States Securities, Total ............ 

Bonds and Debentures .................... 

Common and Preference Stocks ............ 

Other Securities ........................ 

United Kingdom Securities, Total ........... 

Bonds and Debentures .................... 

Common and Preference Stocks ............ 

Other Securities ........................ 

Other Countries Securities, Total .......... 

Bonds and Debentures .................... 

Common and Preference Stocks ............ 

Other Securities ........................ 

Short-Tein Securities (one year or less) 

Unspecified Bonds and Debentures ........... 

7,453,343 

793,614 

6,658,902 

927 

985,013 
932,899 

52,114 

163,252 

130,168 
27,336 
5,748 

6,017,727 

410,202 

5,605,525 

2,000 

170,371 

161,821 

8,550 

180,705 

163,262 

14,168 
3,275 

7,363,237 5,953,325 

782,466 364,198 

6,579,944 5,537,127 

827 2,000 

26,177 87,961 

2,083 87,961 

24,094 - 

72,288 159,896 

44,689 145,028 
27,336 11,593 

263 3,275 

55,742 13,661 
6,755 5,906 

48,987 7,755 

958,836 81,910 
930,816 73,360 

28,020 8,550 

52,387 11,309 

6,902 8,734 
- 2,575 

5,485 - 

- 	 I 	 -  

	

34,364 	50,741 

	

4,393 	43,09P 

	

29,971 	10,43 

- 	500 
- 	500 

	

39,577 	9,500 

	

38,577 	9,500 

1 	580,895 	417,461 	580,895 	334,487 I 	- 	82,974 I 	- 	- 

	

__ 	 .1- ---------- ------  I----- I- ____L - _- ___- 
27,964,335 	I 18,796,457 	20,154,555 ; 14,210,684 	4,928,421 	3,785,244 	2,881,359 	800,529 



............ ............ 



49,881,697 
32,002,840 
17,878,85? 

18,556,442 
1,279,010 

17,276 ,268 
1,164 

1,508,935 
987,517 
518,597 

2,821 

408,777 
358,685 
44,344 
5,748 

26,630,653 
14,049,562 
1,581,091 

14,435,307 
1,012,888 
13,420,419 

2,000 

324,560 
264,041 
60,519 

502 
482,342 
16,046 
4,151 

34,666,822 17,330,900 9,429,680 
24,544,735 8,929,581 6,108,953 
10,122,087 8,401,319 3,320,727 

18,365,756 14,308,772 130,703 
1,263,496 966,884 6,867 

17,101,096 13,339,888 123,836 
1,164 2,000 - 

	

28,830 	140,049 11,480,105 

	

2,083 	95,807 	985,434 

	

26,747 	44,242 	491,850 
2,821 

	

174,926 	413,093 
	

82,664 

	

130 1465 	397,347 
	

77,179 

	

44,198 	12,471 

	

263 	3,275 
	

5,485 

7,257,725 5,785,195 
4,108,504 1,349,152 
3,149,221 4,436,043 

31,733 59,983 
5,906 8,647 

25,827 51,336 

183,678 - 

167,734 - 

15,944 - 

	

74,801 	151,187 

	

70,350 	151,041 

	

3,575 	146 

	

876 	-. 

Purchase and Sale of Securities Between_Canada and Other Countries, by Nationality 

Table 3A 	 and Class of Security 

For the two months ending February, 1939. 
(Summary Table) 

	

LUnited$tates 	United_Kingdom 
Total 	Total 	Sales 	Purchases 	Sales 	Purchases 
Sales 	Purchases 	to 	from 	to 	J from 

Other Countries 	- 
Sales 	Purchases 

to 	f from 

2,042,028 
1,011,477 
1,030,551 

94,802 
40,098 
54,704 

833 	co 
500 
333 

14,645 
14,645 

2,152,308 

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

Short-Term Securities (one year or less) 

Unspecified Bonds and Debeitures ......L1,108,309 , 1,136,537 L1,boO,30911,053,563.L:_82,9?4 

GRD TAL 	1 71,464,160 	43 1 029,596 	 ,643 33 ,246,377 1-1,123,152 	7,630,911 

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

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

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

-,;5-- 
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i.onthly 	and Premiums 

ci, 1937-1939 

1939  

New York 	Premium 	+ 	New York 	Premium + 	Now York 	Premium + 

ionth 	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 	.9997 	- 0.03 	1.0049 	+ 0.49 
March.... 	.9995 	- 0.05 	1.0028 	+ 0.28 

pri1.... 	.9987 	1 - 0.13 	1.0054 	+ 0.54 
Liay 	.9984 	- 0.16 	1.0082 	+ 0.82 

June 	1.0005 	+ 0.05 	1.0107 	+ 1.07 

July 	1.0013 	+ 0.13 	1.0054 	+ 0.54 

August... 	1.0001 	+ 0.01 	1.0034 	+ 0.34 
September 	1.0000 	- 	1.0062 	+ 0.62 
October.. 	.9997 	- 0.03 	1.0093 	+ 0.93 
November. 	.9992 	- 0.08 	1.0072 	+ 0.72 

ieceither. 	1.0004 	+ 0.04 	1.0092 	+ 0.92 

Year.. 	.9999 	- 0.01 	1.0056 	+ 0.56 

193? 	1938 	 1939 

Sterling 	Premium 	+ 	Sterling 	Premium + 	Sterling 	Premium + 
Ionth 	at 	Discount- 	at 	Discount- 	at 	Discount- 

Montreal 	- iL_ 	Montre1 	 % 	Mreal 

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 	+ 2.71 

i-pril 	4.9095 	+ 0.88 	5.0061 	+ 2.8? 

	

May ...... ..4.9313 	+ 1.33 	5.0081 	+ 2.91 
Zune 	4.9380 	+ 1.47 	5.0116 	+ 2.98 

July 	4.9736 	2.20 	4.9414 	+ 1.54 

August 	4.9826 	+ 2.30 	4.8970 	+ 0.62 

September 	4.9532 	+ 1.78 	4.3335 	- 0.68 

October 	4.9542 	+ 1.80 	4.8120 	- 1.12 
November. 	4.9908 	+ 2.55 	4.7413 	- 2.58 
December. 	4.9985 	+ 2.71 	4.7133 	- 3.15 

Year.. 	4.9437 	+ 1.58 	4.9153 	I 	+ 1.00 
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Table S 

$ 

Date 

Bid Price and Yield for Domestic Government 
Bonds in Canada 	United Kiprn and United States 

United Kin doni United States Dominion of Canada  
1/2% of, fTiei - 

Callable 1955, callable 1958, callable 1955, callable 
Dec. 1, 1952* on or after on or after on or after 

or after Sept. 15, 1951 1, 1948 _v. June 1 	1950 - 
I I 	Tir 
jield Price JYield EVX Price 	Yield 	Price Yield 

	

3.07 	103.06' 2.76 	107.63 	3.74 	97.88 	3.14 

	

3.07 	103.56 2.72 	109.60 	3.55 	97.75 	3.16 

	

3.10 	103.91 111 .69 109.75 3.54 98.00 3.14 
3.02 104.19 2.66 110.13 3.50 98.63 3.10 
3.01 104.47 2.64 110.50 3.46 99.30 3.05 
3.07 104.3 2.65 112.00 3.31 99.85 3.01 
3.04 104. 2.6, 112.48 3.26 101.00 2.91 
3.04 104.72 2.62 113.63 3.15 102.75 2.76 
3.00 105.13 2.59 113.88 3.12 101.60 2.86 
2.95 104.9? 2.60 111.63 3.32 99.88 3.01 
2.97 105.94 2.52 112.00 3.28 100.10 2.99 
3.04 106.28 2.49 112.75 3.20 101.13 2.90 

.10 106.53 2.47 112.38 3.23 100.63 2.94 
3.41 106.38 2.48 109.60 3.50 97.50 3.18 
3.43 104.81 2.60 107.25 3.73 95.00 3.37 
3.36 102.44 2.79 107.88 3.66 95.38 3.34 
3.31 102.09 2.82 108.50 3.59 95.50 3.33 
3.44 102.47 2.79 109.75 3.45 96.00 3.30 
3.50 102 .9 2.74 109.75 3.45 96.38 3.27 
3.52 103.16 2.73 110.50 3.37 97.13 3.21 
3.52 102.44 2.79 110.50 3.36 97.00 3.22 
3.48 102.53 2.78 109.63 3.44 96.25 3.28 
3.37 103.06 2.73 110.00 3.40 96.38 3.27 
3.37 103.78 2.67 110.13 3.38 97.13 3.22 

3.37 104.31 2.62 111.00 3.28 97.75 3.17 
3.29 104.50 2.60 111.38 3.23 98.13 3.14 
3.54 104.63 2.59 111.63 3.20 98.13 3.14 
3.36 103.97 2.65 111.75 3.18 99.13 3.07 
3.40 105.97 2.47 113.13 3.03 99.75 3.02 
3.37 106.25 2.44 112.50 3.08 99.13 3.07 
3.26 106.53 2.42 112.25 3.10 99.38 3.05 
3.33 100.75 2.40 112.25 3.09 98.88 3.10 
3.65 105.19 2.53 110.75 3.25 97.88 3.16 
3.53 107.06 2.36 111.50 3.15 98.75 3.10 
3.52 106.47 2.41 112.50 3.04 99.63 3.03 
3.58 107.16 2.35 l 112.38 3.04 99.63 3.03 

3.60 107.66 2.30 2.89 112.25 3.04 99.75 3.02 
3.62 	1107. 0141 

11  
2.28 2.87 112.13 3.05 99.75 3.02 

-- --___--? -- 

Price 

1936 
January 15 	105.63 
February 19 	106.35 
March 18 	105.20 
April 15 	106.25 
May 13 ...... ..106.3? 
June 17 	105.46 
July 15 .......105.81 
August 12... 	105.86 
September 16. 106.34 
October 14.. 	106.95 
November 12. 	106.73 
December 16. 	105.73 

1937 
January 13 	105.02 
February 17 	101.05 
March 17 	100.78 
April 14 	101.64 
May13 ...... ..102.29 
June 16 ......100.79 
July 14 	99.96 
August 18... 	99.30 
September 15 	99.35 
October 13.. 	100.21 
November 17. 	101.56 
December 15. 	101.49 

1938 
January 12 	101.4? 
February 16 	102.50 
March 16 	98.98 
April 13 	101.66 
May 18 ..... 	 101.18 
June 15 ...... 101.49 
July 13 ...... 102.72 
August 17... 	101.88 
September 14 	95.98 
October 19.. 	99.28 
November 16. 	99.32 
December 14. 	97.81 

193 
January 18.. 	97.22 
Febrary 15.. 	96.70 

* All prices are quoted on an "and interest" basis. The price of the United 
Kingdom War Loan has been adjusted from the "flat" basis on which it is 
quoted in London. 

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 

Table 6 	United Kingdom and United States 1936-1939 

(l926l00j 

Canada _________ United States 
England (420) (Dominion Bureau of Statistics) 
(92) (Standard Investors' 

Month Price Index !in1flgbtOCkS (London and Statistics 
(95) Cambridge Co., 	Inc.) Composite 

(68 Industrials: Mining Gold Economic (347 Industrials 
19 Utilities: Index Stocks Service)* 32 Railroads 
8 Banks)  (25) - (22) (Industrials) 40 Utilities) 

1936 
January.. 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.... 115.9 145.9 122.8 139.2 108.9 
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 
September 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 
January 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.? 124.5 
May 132.2 142.1 111.3 134.0 116.3 
June 129.4 134.7 105.9 128.8 113.6 
July 133.0 141.8 109.2 130.5 117.8 
August 135.2 146.2 112.5 132.3 120.5 
September 118.9 12.7.6 103.5 127.0 106.4 
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 
January 107.7 144.1 121.0 117.4 81.6 
February.  107.1 147.7 124.3 111.4 80.7 
March 99.2 134.9 111.4 104.4 77.9 
April 97.9 133.9 110.5 112.2 70.7 
May 99.7 139.5 114.1 107.0 73.9 
Tune 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 
January.. 102.9 158.0 121.4 100.0 91.8 
February. 104.1 158.8 121.1 102.7 90.1 

* 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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