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Sales and Purchases of Securities Between Canadd
and Other Countries

March, 1939.

A heavy inflow of capital to Canada continued to feature the international
trade in securities in March, when, for the third successive month, sales of securities
exceeded purchases by an unusually wide margin., Net cales to all countries during the
month totalled $16.5 million compared with $9.2 million in February and $19.3 million
in January. The volume of transactions also expanded in March, large gains being re-
corded in both total salec and total purchases.

As in the two preceding months, the largest part of the inflow of capital in
March, $13.6 million, accampanied transactions reported as being executed between Caneda
and the United States. It is not improbable, however, that some of this capital was
owned in overseas countries. lNet sales to the United States reported in March were al-
most equally distributed betwesen Canadian and United States securities. Most of the
demand for Canadian securities was concentrated in the trade in bonds, there being net
sales of each group of Canadian bonds. Sales of Canadien stocks to the United States ex-
ceeded purchases by a relatively small amount. About half of the net sales of United
States securities by Canada were in the trade in United States stocks, the other half
being due to sales of United States bonds.

A slight balence of purchases by Cenada was recorded in the security trade with
the United Kingdom. Although sales of Canadian stocks exceeded purchases by a small
amount , repurchases by Canada werc reported in the trede in most groups of Canadian
bonds.

The inflow of capital from transactions in securities exscuted directly with
other countries, $3.6 million, although small caompared with the inflow reported from
the United States, was greater than in any previous month during the six years in which
the trade has been recorded. As in preceding months most of the inflow was for the ac-
quisition of Canadian stocks and total sales of stocks to other countries in March were
more than $4 million.

When the total trade during the first three months of 1939 is contrested with
the trade during the first quarter of 1938 the proportions of the inflow of capital
during this period of 1939 are brought more clearly into relief. Net sales during the
first quarter of 1939 total $45 million compared with $9 million during the corresponding
period of 1938 and more than $10 million in the comparable period in 1937. Of the
$45 million of net sales in 1939, there were $34 .8 million in the trade with the United
States, $2.8 million in the trade with the United Kingdom and $7.4 million in the trade
with other countries.

Seles of Canadian securities during the three-month periocd exceeded purchases
by about $33 million. More than $23 million of the total was in the trade in bonds.
Almost every group of Canadian bonds shared this demand, although the net sales of over
$10 million of provincial bonds represent the largest part of the net ssles. Net sales
of Canadien stocks also totalled more than %10 million. Not all of the inflow of capi-
tal during the three-month period was due to the investment of external capital in
Canada, however. Some was connected with apparent reductions in the external assets of
Canadians, as sales of United States securities by Canada exceeded purchases by over
$11 million. Likewise Canada sold United Kingdom securities on balance, but in a
smaller amount . In contrast, during the first three months of 1938 net sales were almost
exclusively due to the trade in Canadian securities and were, for the most part, con-
centrated in the trade in stocks.
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The supplementary. table showing exchange quotations reveals only slight
changes in quotations for external currencies at Montreal, there being a small decline
in the premium on New York funds and an increase in the discount on sterling. The mid-
month prices of each of the government bonds shown in Table 5 rose but mid-month gquo-
tations do not reflect the weakness in bond prices in the later weeks of the month.
Each of the index numbers of prices of Canadien stocks declined moderately, while the
United States index increased slightly.

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, 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 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 Canadian securities abroad
and of British and foreign securities owned in Canada are not included among the transac-
tions recorded.

Price: $1.00 per year.

Single Copies 10 Cents.
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o ' -—.é;les tthnlted qtates s e Purchases from United States =
Month = e e S S

1937 | 1938 | 1939 1937 1938 1939

] = _.._T._._...____ — 1,.-_-

January | 42,881,080 | 25,262,135 | 34,190,088 | 54,739,139 | 21,308,845 ! 19,035,693

February| 49,310,107 ! 18,918,429 | 20,157,920 | 45,650,662 | 15,189,571 | 14,213,547

March* | 48,358,26% i 27,458,641 | 32,942,417 50,610,233 | 27,218,089 | 19,320,244
|
!

Teotal, 3
Months* (140,549,449 | 72, 039 205

87,290,495 | 151,000,034 ! 63,716,505 | 52,569,484

Tl
Month Sales to Unlted L;ngdom Purchases from United Kingdom
1937 1938 1939 a8y RiElo ) 1939
February| 16,510,801 4,105,103 4,928,421 9 347 580 4,060 ,4&" 3,785,244

March* 15,132,057 { 5,099,985 | 4,322,976 | ¥ 5,075,732 5,008,967

Total, 3
Months* | 44,627,400 | 13,663,841 | 15,446,128 28,647,602 | 15,671,650 | 12,639,878

1 . o ! . o

|
January | 12,984,542 | 4,458,753 | 6,194,731 8,783,183 I 6,535,435 | 3,845,667
i
P
I
l

III
Month Saleu to Othe* Countrles Purchases from Ciier Couniries
n S —m—— o — — - ——
1937 | 138 | 1839 1937 1938 | 1939
L
January 3,283,360 2,015,911 | 3,115,006 1,529,031 905,815 1,281,759
February| 3,341,683 1,960 AL 2,881,359 1,813,687 § *1;170,389 800,529
March* ;960,681 2,349,507 0,683,991 1,669,642 | 2,070,926 2,187,844
Total, 3
Months* 9,585,734 6,277,239 | 11,680,356 4,412,300 4,147,030 4,280,152
W
Month Sales to All Countries Purchases from All Countrles
1937 1938 L Aeed 1937 1938 1939

January | 59,148,982 | 35,736,799 | 43,499,825 | 65,051,353 | £8,750,095 | 24,233,139
February| 69,162,591 | 24,935,303 | 27,967,770 | 56,211,869 | 20,420,343 | 18,799,320
March* 66,451,010 | 34,908,183 | 42,949,334 | 62,756,714 | 34,364,747 | 26,457,055

Total, 3
Months* ;194,762,583 92,580,285 114,416,909 | 184,059,936 | 83,535,185 | 69,489,°

{
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Table 2 March, 1939
M o R o ____Unitved States o United Xingdom Other Countries
Total Total Sales Purchases Sales Purchases Sales Purchases
Sales Purchases to from to from to from
k] T N DR B . g ¥ $ $ $
Bonds and Debentures, Total.........c..... 19,487,508 | 10,656,030 15y, 5574082 6,415,428 2,366, sl 3,102,684 15684685 (1 1 137%ans
Canaditan yNeW’ 188MeB - a. : oo s e oaiienscens 693,669 - 554,017 - 500 - 139,152 -
Canadian outstanding issues--

NDHUREOM, oo sxorore s alts ole 5 3095 « 5 ool s o 3,056,832 1,507,736 2,389,400 931,877 339, 720 373,688 320 g 20209197

IBRONBIIEEN o %« o 3 = hig)t S se)s <5 o s o 1, 17391,988 982,602 1 656,608 T w7 521258 147,739 2082 87,392

NUBSSCHSHANES 55w oro 5aie s sliororionone) S oo o onm v o 1 S8655586, 1 ,16535659 516, 601 253,867 667,029 860,203 199,705 38, 589

Guaranteed by the Dominion........ 2,478,291 1,681,663 2,244,320 1,371,353 175,910 107,503 58,061 202,807

RansRNaiys IIET . b ol = Bs - wraie o o e s o o 673,818 837,679 393,325 SR 3T 255,938 444,542 24,555 41,000

Qther |(CORPATALIONS /o b o cioos o vie o s ea. 3,935,024 2,160,134 2,883,820 i {205,750 529, 9% 533,773 521,233 420,601
United States new issues--

GOVERTIIENIE. . o ioie o ohohanspelontte s e e oreie oo o - 10,000 - 10,000 - - - -

OaE T o i G o A U 505 o R - 93,833 - 93,833 - - - -
United States outstanding issues—

Government ....... C o oo SDIER ) 3,615,185 4,420 3,760, 11& 4,420 - - - -

07 ] (1= of SORINC © o ol & NREET) B | hy 4 385,252 501,719 335,959 485,676 5,000 5,387 44,293 10,656
United Kingdom new issues--

CEVIEERMBIT ..o b o 3 o BMakels sietetots one ko s n ale s - 4,660 - - ~ 4,660 - -

OEEER . . o o e o o0 £ C oo oo nan0 o000 00 C ~ 77,690 - - - 77,690 - -
United Kingdom outstanding issues--

GCONIEEIHETI. o overs Sielolareid!s sioioms = » aio s o s e 41,756 5, 139 - 23257 S7ni2bilt 932 4,505 -

Diiloe To AR S ST SR AESE NN NS o 424,002 536,489 95,601 - 300, 747 509,994 27,654 26,495
Other Countries new 1iSSU€S.ecccceevoess 0 - 2,053 - - - 533 - 1,520
Other Countries outstanding issues..... 256,282 422,056 64,207 279,329 2,432 36,040 189,643 106,687
Unspecified Bonds and Debentures..... 662,201 677,448 662,201 677,448 - - - -

Common and Preference Stocks
EIREEBETR o ol os oAl Rale B ales se (o oo o o v o o varss 11, 617,606 7,718,944 5,618,860 | 4,873,898 1,924,292 1,888,929 4,074,454 956,117
UZBSEECNISHENER. . o ol aronlele®otace ohe o\ s s sha o a o0 e 11,785,946| 8,032,106 11,735,419 7,985,677 19,582 16,195 30,945 30,234
United Kingdom........ G O R e 20,696 1,159 8,325 - 12,371 4,159 - -
Other Countries.......... S Y ISNT SRS ST 37,554 48,670 22, 7a) 45,167 - - 14,823 3,503
Short-Term Securities (one year or less).. - - - - - - - -
Other Securities--
OF T -0 151, 2101 0 PR RPN 8 JESEST S B e - - - - - - - -
URSIVEA SHALES! . crone s ST ohstanats oicTe o« ‘snore s - o - 74 - 74 - - - -
3201170 G s [ TN ) o0 T . 4 tpail ol S . 74 72 ~ - - - 74 72
Oither ColntriBR .aftue ~ Xt o (o[ sis t¥s sienets Sioto - - - - - 5 = =
GRAND TOTAL 42,949,384 26,457,055 | 32,942,417 | 19,320,244 4,322,976 5,008,967 Dgb85 5991 1 2,127,844

]
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Table 24 For the three months ending March 1939.
| e A t_ “United States | “United Kingdam Other Countries
H Sales ! Purchsases Sales Purchases Sales Purchases
! s Pure/as s to ‘ from to fron to i from
P = R o e meomas L= d i - -
1 3 $ R $ g - SR
Bonds and Debentures, Total.......... ceeee. | 55,223,869 | 27,661,400 42,606,170 | 17,858,610 | 9,545,164 | 7,538,152 3,072,535 | 2,204,633
Ganagiian ew MSBMES . »irewiss o oo oo n i &5, 2020 32818 - 2,883,2104 - ' 823,928 - 215,074 i -
Canadien outstanding issues-- ! ; ; {
T T T R PSR - 8,316 ,677 4,458, 563 5,887,915 | 3,613,774 | 1,884,953 473,856 743,811 i 362,933
L P R AR (A i 14,053,241 4,035, 204 13,710,406 § 3,636,337 316,364 273.885 a4 470 1 Ngagse?
IimSilc 1palif . nn P Rt S G CH deo b B9EELEEE 21, 202720 1,298,214 | 620,929 1,791,494 1,583 706 406,104 584, 085
Guaranieed by the ol T 5,945,878 3,325,947 4,797,940 i 2,088,693 865,474 720,431 282,464 516,773
Railwag, Glher: ... il otmeo . o W 2,289,788 2,627,423 1,158,878 1,265,344 HICLel 8 210) 1,206 7I10 38,008 46, 3€9
Other Corporations........ ........ . 7,924,129 5,725,178 5,447,175 | 2,566,969 1,558 138 | 2 Naee., 314 923,820 894,895
United States new issues--
Government ..... 50 S B o 6 o Ol A S - 61,315 - 61,315 = - - -
OiFhem: . oelae 3% o5 ) S e e s [3) « o 4 o - 140,077 - L3, 1227 - 2,850 - -
United States outstandlng issues--
SRRSO s /s o -+ Mu i omomeRe ROWaR T v o [ o1+ 6 4,250,007 55,448 4,248,328 55,448 1,679 - - -
ORI b B a5 oo feronens HIERS, 5 » o6 e« &5 stoyane . 15,175,368 1,366,020 1,12 240 || 1806 ,828 10,188 8,443 52,940 50,754
United Kingdom new issues--
Government ........ N . Ol *a 40040 - 4,660 - - - 4,660 - -
ORIBETE) e« oo vo0 o Focorodiondhera s S T - | - 78,190 - - - 77,690 - 500
United Kingdom outstamnding issues--
COMCHIEONN 7 (rore « s 5705 + + 5 oo 0 R e 53,645 162,796 - 88,504 49,140 74,292 4,505 -
ORIEIR Vel < o, s S ¢ 9% o ol P s S e 1,399,630 640,423 97,684 9,560 1,274,292 604,368 27,654 26,495
Other Countries new issues........ Wyrele) e - 2,053 - - - 533 - I, 520
Other Countries outstanding issues...... 614,967 904,398 194,672 676,676 79563818 106,390 340,684 2N 662
Unspecified Bonds and Debentures........ 1,770,510 1,813,985 15770, 510 1,731,011 - 82,974 - -
Common and Preference Stocks
Cenadien..... ol RS - ST g Lexe o sreven e 29,496,463 | 20,300,035 15,740,947 | 13,275,217 5,245,019 5,038,150 8,510,497 | 1,986,668
lnisted SHEMES i« o oo « s 644 50as 0lo Ol IR ol 29,065,579 21,455,388 28,859,880 | 21,328,428 143,418 42,022 82,281 84,938
ESIE'q RSN EREOHIEE 1« oxo o akalSvels 7o o o sheiois eiore ais e 539,293 61,678 35,072 44,242 504,221 18703 - 333
Oiblicr: NGRS, o\ cie o oo olei » 22 s Jois ehole aiy oie s 81,898 64,716 66,929 57,638 - 3,575 14,969 3,503
Short-Term Securities (one year or less)... - - - - - - - -
Other Securities--
CENRGINAE S erais « o5 @7 0 + ononBERENERerors o A - - - - - - - -
IR SECE. .o s - .. ) Pam e B deni®.5n 1,164 2,074 1,164 2,074 - - - -
UniSEElds K NZGRM . « o o o b s lorodayonis Hsuageitsjs 25898 72 - - 2,821 - 74 72
OiliSel CElnibrie s . ggsaagt s« L8 ol 5,748 4,151 263 G (5. 5,485 876 - -
GRAND TOTAL 114,416,909 69,489,514 87,290,425 | 52,569,484 15,446,128 | 12,632,878 11,680,356 | 4,280,152







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

-’

Table 3 and Class of Security, March, 1939.
(Summary Table)
Total Total United States United Kingdam Other Countries
Sales Purchases Sales Purchases Sales Purchases
Sales Purchases
to from to from to from

$ $ $ $ $ $ $ $
Canadian Securities, Total.....ocevuvven. 25,574,508 16,041,417 16,256,861 9,736,363 3,945,593 4,356,377 5,372,054 1,948,677
Bonds and Debentures v ..eveeeeeoeecnns 13,956, 902 8,322,473 10,638, 001 4,862,465 2,021,701 2,467,448 1,297 1600 992,560
Common and Preference StockS.......... 11,617,606 7,718,944 5,618,860 4,873,898 1,924,292 1,888,929 4,074,454 956,117

HRE D USECNITIENES . 10 o« ofe sisve sveaBe s enarinhid arare - - - - - - - -
United States Securities, Total.......... 15,9825 Sl 8,642,152 15,832,481 8,579,680 24,582 21,582 75,238 40,890
Bonds and DebenturesS.....c.eeeeeeceneee. 4,146,365 609, 972 4,097,072 593,929 5,000 By I 44,293 10,656
Common and Preference StockS.......... 11,785,946 8,032,106 11,735,419 7988, 6177 19,582 165195 30,945 30,234

(UIBHEDR SECTITRNE VOIS . r 2% oo ore crolel thele ome < « o 0.6 070 - 74 - 74 - - - -
United Kingdom Securities, Total......... 486,528 623, 259 103, 926 24297 350,369 594,435 32,233 26,567
Bonds and DebenturesS..c..ceeeeeceeoaann 465,758 622,028 95,601 2125, 337,998 593,276 32,159 26,495

Common and Preference StocKS....eoe0s. 20,696 1,159 8,325 - 12,371 1,159 - -
el SECUTINENESE 25518 ¢ Jaikiloie « ¢ o sie sisie o 74 72 - - - - 74 72
Other Countries Securities, Total........ 293,836 472,779 86,938 324,496 2,432 S6LGTE 204,405 111,710
Bonds and Debentures........c.evveeve.. 256,282 424,109 64,207 279,329 2,432 36,573 189,643 168,207
Common and Preference StockS.......... 37,554 48,670 22,751 45,167 - - 14,823 3,503

OEHER 'SECUT LT 188 ¢ e oo s olothe o v ooeeennoe - - - -~ - - - -

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

Unspecified Bonds and Debentures......... 662,201 677,448 662,201 677,448 - - - -
GRAND TOTAL 42,949,384 26,457,055 32,942,417 | 19,320,244 4,322,976 5,008,967 5,683,991 ] 2,127,844







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

Table 3A

and Class of Security

For the three months ending March, 1939

(Summary Table)

g

United States

United Kingdom

Other Countries

g:;ai Pu§2Eal - Sales Purchases Sales Purchases Sales Purchases
¥ s to from to from to from

$ $ $ $ $ $ $ $
Canadian Securities, Total............. 75,456,205 | 42,672,070 50,923,683 | 27,067,263 13 308, 2%E01 TSNS IG2 19, 15%, 2480 3i.990, 37205
Bonds and Debentures............ iR 45, 959,742 o 1035 35,182,736 |13,792,046 8,130, 254 6,575,952 2,646,752 | 2,00:%,037
Common and Preference Stocks....... A 29,496,463 20,300,035 15,740,947 13,275,217 5,245,019 o)A 0% 13 18 | 510) 8,510,497 1,986,6€8

Other SeCulRities .. .t oo, 000 o - - - - - = = As
United Stateg Securities; Total........ 34,492,118 25,080,322 34,201,622 |22,891,315 155,288 58,1019 135,221 135,692
Bonds and Debentures............ ey 5,485,375 1,622,860 5,360,568 | 1,560,813 11,867 1L ) 52,940 50,754
Cammon and Preference Stocks........ 29,065,579 21,455,388 28,839,880 |21,328,428 143,418 42,022 82,281 84,938

(0 7101 2)15 10T YERTD el A1 11-11- S AR S 1,164 2,074 1,164 074 - - - -
United Kingdom Securities, Total....... 1,995,463 947,819 132,756 142,306 1,830,474 LEE S5 32,258 27,400
Bonds and Debentures......cevceeeea. 1,453,275 886,069 97,684 98,064 1,323,432 761,010 32,159 26,995
Common and Preference Stocks........ 539,293 61,678 35,072 44,242 504,221 1ZNTOS - 333
Obliey SeGIri TAES ..« . euiltad-P1. 0 ooo'e <N 2,895 72 - - 2,821 - 74 72
Other Countries Securities, Total..... o 702,613 975,318 261,864 S 589 85,026 111,374 355,653 126,355
Bonds and Debentures......... L ol 614,967 906,451 194,672 676,676 79,611 106,923 340,684 122,852
Common and Preference Stocks........ 81,898 64,716 66,929 57,638 - 5, D 14,969 35,5068

OGHER |SECNF S!S - of ot SR theRans = » « =+ <6 5,748 Al 263 BF\ D (G HE) 876 - -

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

Unspecified Bonds and Debentures....... 1,770,510 LSS, 985 1 /770,510 TS A1, - 82,974 - -
GRAND TOTAL 114,416,909 69,489,514 87,290,425 | 52,569,484 ‘ 15,446,128 | 12,639,878 | 11,680,356 | 4,280,152
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Monthly Average of Daily Quotations and Premiums

or Discounts for MNew York Funds and Sterling

Table 4 Montreal, 1937-1939
- -
1937 1938 1939
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 1.0097 + 0.79
February. | 1.0002 + 0.02 .9997 - 0.03 1.0049 + 0.49
March.... 9995 - 0.05 1.0028 + 0.28 1.0041 + 0.41
April.... .9987 - 0.13 1.0054 + 0.54
May...... .9984 - 0.16 1.0082 + 0.82
JuB@.ss s 1.0005 + 0,08 e + 1.07
Sy o ee | 10018 + 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 - Q.08 1.0072 + 0.72
December. 1.0004 0.04 1.0092 + 0.92
Year... .9999 - 0.01 1.0056 + 0.56
b < —
1937 1938 1939
Sterling Premium + Sterling Premium + Sterling Premium +
Month at Discount- at Discount- at Discount-
Mont real % 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
Merch.... 4.8824 + 0.32 4.,9984 + 2.7 4,7044 - 3.33
April.... | 4.9095 + 0.88 5.0061 + 2.87
May.ooooo 4.9313 + 1,33 5.0081 + 2.91
JUNe e es.s 4.9380 + 1.47 5.0116 + 2.98
Julyeeoe. | 4.9736 + 2.20 4.9414 + 1.54
August... | 4.9826 + 2,38 4.,8970 + 0.62
September | 4.9532 +1.78 4.8335 - 0.68
October.. 4,9542 + 1.80 4.8120 - 1.12
November. | 4.9908 + 2.55 4.7413 - 2.58
December. | 4,9985 + 2.7 4,7133 - 3.15
Year... | 4.9437 + 1.58 4.9153 + 1.00
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Bid Price and Vield for Domestic Government
Table 5 Bonds in Canada, United Kingdom and United States
United Kingdom|  United States | " Dominion of Canada
3 1/2% War Loan 3% of Sept.lS5, 4 1/2% of Nov.l, 3% of June 1
Date Callable 1955, callable 1958, callable 1955,callable
Deg ~ 1; 1952* on or after on or after on or after
or after SePb.. 115 L85k Nov, 1, 1948 June 1, 1950
Price ?ifﬁ{__f?fffiqjﬁ%?f{vﬁgﬁfv.x Price Yield Price |[Yield
1936
January 15.. 105.63 | 3.07 103.06| 2.76 107.63 3.74 SREs. IS
Hemaay 19. || 106.35 | 3.07 [103.56] 2.72 109.60 355 Spsas! il 1B 316
Merch 18. ... HOS200 WGLA0.  leEEanl 2,69 109.75 3.54 ORIO0N T (B
BpRdl- 15, ... lIE6=29 Il 135.02 [TeasN9l 2166 110.13 31860 S8n6d Ik BhIE
May 2 IBn.... .. . SOBRE NSO HIEEeRT] &2 6 MIOEE0 3.46 99,30~ 305
e N7 , .. . 105 .46 ) B.07 104 .34} 2.65 11260 3.31 99.85 | 3.01
gy 15, . ... 165:81 | 3.04 1043586} 2.63 112.48 3.26 J01.06 | 2481
August 12... 105.86 | 3.04 1104.72| 2.62 118368 3RS 1G22 [ 2RZE
September 16 | 106.34 | 3.00 }105.13| 2.59 113 .88 3.12 101.60 | 2.86
October 14.. HO6H9E8 *8,.85 < 1104597 2560 111.63 et ehel st | Heront
November 12. 106.73 | 2.97 [105.94| 2.52 112.00 3.28 @RI, |l (2mSe
December 16. 105.73 | 3.04 (106.28| 2.49 112.75 3.20 O =3l 12130
1937
January 13.. | 105.02 | 3.10 |[106.53| 2.47 112.38 3.23 100,83 | 2.94
February 17. | 101.05 | 3.41 106.38| 2.48 109.60 3.50 97.50 | 3.18
March 17.... 100.78 | 3.43 ]104.81| 2.60 107.25 3.73 95.00 | 3.37
April 14.... | 101.64 | 3.36 ]102.44| 2.79 107 .88 3 .66 95.88 | 3.34
7 | S jez22a | 3.3l ' ie2 .09 2.82 108.50 3.59 95.50 | 3.33
dlane 16, .. .. 100.79 | 3.44 [102.47] 2.79 10975 3.45 96.00 | 3.30
July 14..... 99596 (| 3.90 |102.97]| 2.74 109.75 3.45 961458 (|| 327
August 18... G950 i 1852 "11e3.16 1 2.73 110.50 3.37 SR |- IoRE
September 15 99.35 | 3.52 102 .44 2.79 110.50 3.36 97400 | 13%28
Oetiober 13.. | 100.21 | 3.48 |102.53} 2.78 109.63 3.44 96m25r || 13428
November 17. OLEE6L Sea7 JHOBR0EN 273 110.00 3.40 9688w 4 322l
December 15. M@l 49|  3EB7 NI1035 .78\ 2.67 nko) ! 3.38 ASeill #IR22
1938
January 12.. 101.47 | 3.37 104.31] 2.62 1L B0 3.28 SRS RI 137
February 16. 102.50 | 3.29 1104.50| 2.60 111.38 3.23 SDSINIE! | i3
March 16.... 98.98 | 3.54 |104.63| 2.59 111.63 3.20 S80S, I 13,44
At IS . . e | 13,38 || 108 .97 2.65 111.75 3.18 9913 I '3 10R
MEVASIEY. b e ] LG I8N 3. 20" Wi1L0S 97N 247 1S 3.03 9979 INEREa
fjtiie 1Sty . @0 480 5 ..37  [l1e6 28] 2 .44 112.50 3.08 99 g N 1SR
RS A8 vl | LOBL72 | 5.26 4106 .58 242 112528 3.10 99 .88 'l 8405
August 17... 102..88 | 3.33. [108.75| 2.40 12526 3.09 98.88 [ 3.10
September 14 95.98 | 3.65 105197 2.58 JELeN, )5 3.25 GBS (LSRG
October 19.. 99.28 | 3.83 1107.06| 2.36 111 .50 3.15 S3/47a) I[HI3! 50
November 16. 99.32 | 3.52 [106.47| 2.41 112.50 3.04 99.63 [ 3.03
December 14. S-Sl =358 A0RL16] 2535 12358 3.04 99.63 | 3.03
1939
Januery 18.. g 22l 360 JIOR 668 2180 (|F 2./83 112.25 3.04 99.75 | 3.02
February 1°5. 96.70. | '8.62 H1O7.B4} 2.28 | 2.87 1218 3.05 99.75 | 3.:02
March 15.... 97.43J 3.59 |[109.441 2.14 | ) 112.50 3.00 100,75 | 2.92

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

The price of the United

Kingdom War Loen 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
(1926=100)
Canada United States
(Deminion Bureasu of Statisties) England (420)
Investors' (92) (Standard
Price Index Mining Stocks (London and Statistics
Month (95) Composite Cambridge Co., Inc.)
(68 Industrials: Mining Gold Economic (347 Industrials
19 Utilities: Index Stocks Service)* 32 Railroads
8 Banks) (25) (22) (Industrials ) 40 Utilities)
1936
January.. 1200 1l 4le) g 124 .8 134.0 1010557
February. 120.7 1358 1862 138.3 106 .7
March.... UL PR 14452 128.7 134 .8 108.7
aprile. . . 115.9 il 2LGREC 122.8 139.2 108.9
My o.cv.. 112.8 150.3 88,9 134 .0 101.0
gune .. . . 113.8 156.1 134 .4 134 .0 LOSWE
QA « - oo JEIZEEE) 576 134 .4 136.6 109.2
August... Pl 7 1585k 132.6 143.5 111850
September 1LEIRE) 15% 56 131.2 144 .4 114.1
October.. 126.9 F58 52 126 .4 147 .9 118.7
November, S8 6% .0 150 88 147 .0 124.2
December. n232 K67 .7 151w3 145.2 12258
os7
January.. 137 .4 174.6 &7 55 147.0 126.0
February. 142 .4 DTN 2 139.4 143 .5 128,15
March.... AL 172 .6 133.0 L3S 7 129.9
mpril .. .. 136 .2 154 .1 120.0 &S 7 124.5
May .oovee 132.2 a2l 1.1 & 134.0 116 .é
June:. . . . 129.4 134.7 103.9 128.8 113.6
1012 S 133.0 141.8 109.2 E0RS JL1d7 i)
August... 156" 2 146 .2 112#=5 132.3 12045
September ThSss 127 .6 103 .5 120 106 .4
QOctober.. 105.8 2.6 104.3 120.9 91.4
November. 10 ¢ X1 129 .4 113.8 2.0 82.9
December. 1O .7 134.3 iS5 1154 82 .8
1938
January.. 107.7 144.1 11 2AlEe) RIS788 81.6
February. p{o]7 il e, 7 124.3 111.4 80.7
Ranch'. .. . 99,8 1.9 191 54 104 .4 TS
Apedd. . .. . 97.9 UGS 1E5 S22 ROw7
Ma.. . ... 99 .7 16915 1 Jetsil 107 .0 73 .9
Jue ., ... 100.0 18.8 382 102 7 28
July 5 106.9 ISl RGNS 1@GBIT7 88.0
August... @S2 1561,0 123.8 106.2 89.5
Sep tember 98.6 144.0 113.6 101.8 86 .0
October.. 109.7 157 .4 1129 R 1OSKS gi. 1
November. 110.4 5986 1121 S 1o7.0 a4 .7
December. 106 .8 9 .0 28 56 101.0 92 .0
1939
January.. AUO2NS 158,40 1218 & 100.0 91.8
February. 104.1 158.8 150 1GR 7 [0
Nareh, ... 103 .7 1560 182 109.6 91.7

* London and Cambridge Service Indexes have been converted from their
original base to & 1926 base so as to render easier comparison with

other series.
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