467 002 -

t - ' ' Published 6y Authority of the HON. W. D, EULER, M.P.,
v i Minister of Trade and Commerce
‘ H y f
DEPARTMENT OF TRAUE AND COMMERCE ¢ !
COMIIIION BUREAU OF STATISTICS - CANADA ET : IE |
INTERNAL TRADE BRANCH |
——
Dominion Statistician: R. H. Caiits., LL.D., Foiadl., B oS el )
Cuief, Internal Trade Branch: B .pMEeshatl i = BloAk., - FaShSh
Statistician; G DERElSrEhy BiJAs
Vel 5. Ty Moy, o

Sales and Purchases of Securities Between Canada
and Other Countries

MAY, 1939.

A heavy inflow of capital to Canada continued to feature the international
trade in securities during May, when for the fifth successive month, sales of securities
exceeded purchases by a wide margin. let sales to all countries during the month were
almost $10.9 million compared with #5.1 million in April and $16.5 million in March. The
balance of sales represented an excess of sales of Canadian securities, sales and pur-
chases of United States and other securities being about equal. The volume of transactions
with all countries during May was practically unchanged from the previous month, but a
decline of $2.9 million in total purchases and an equal increase in total sales resulted
in the increased balance of sales. Canadian bonds accounted for more than 50 per cent,
and Canadian stocks over 24 per cent of transactions with all countries during May.

The most marked changes in the trade during the month were in transactions
with the United States. As sales increased by $#5.5 million while purchases decreased
$3.3 million, net sales to the United States increased from less than £0.5 million in
April to nearly $9.4 million in May. The gain in sales of Canedian bonds was partioularly
large with the result that practically all the net sales to the United States were in the
trade in Canadian bonds, each group except lunicipals being sold on balance. Repurchases
of about $0.4 million of United States stocks by Americans were equalled by Canadian pur-
chases of United States bonds.

A small balance of purcheses by Canada was recorded in the security trade with
the United Kingdom. Canadians repurchased on balance Dominion, Provinecial, Municipal,
Corporation, Dominion-guaranteed bonds and other Railway issues, while sales of Cenadian
stocks exceeded purchases by nearly $1/2 million,

The inflow of capital from security transactions executed directly with "Other
Countries" amounted to $2.2 million, a decline from the levels of the previous two months.
Net sales of Canadian stocks accounted for most of the inflow, only about $1/4 million
being due to sales on balance of Canadian bonds.

During the first five months of 1939, the balence of sales of securities to
all countries totalled almost $61 million; During this period, net sales of all securi-
ties to the United States were $44.6 million; $2.4 million to the United Kingdom; and to
"Other Countries," $14 million. With the exception of Municipal issues, of which sales
and purchases were about equal, and unguaranteed Railway issues, which showed small net
repurchases, substantial sales on balance were recorded in each category of Canadian
bonds; net sales of Canadian bonds to all countries exceeded $33 million, of which more
than $31 million were sales to the United States end the remainder net sales to countries
other than the United States and the United Kingdom. Sales on balance of Canadian stocks
to all countries exceeded $14.6 million, about %$1.2 million being net sales to the United
States, #1.6 million to the United Kingdom, and #11.8 million to "Other Countries." Of
the $3.1 million net sales of United States bonds and the $9.3 million net sales of
United States stocks to all countries, almost all were sales to the United States.

In the corresponding five months of 1938, security transactions with all
countries resulted in & net inflow of capital to the extent of about $7 million. Sales
on balance to end of May, 1938, to the United States were nearly $7.7 million and to
countries other than the United States and the United Kingdom, about $4.3 million; net
purchases from the United Kingdom during the same period were $5.0 million.

In the supplementary tables, the following changes are recorded in May: The
premium on New York funds at Montreal, as shown by the average of daily quotations during
the month declined slightly to 0.36 per cent; the discount on sterling funds increased
slightly to 3.46 per cent. The bid price of the United Kingdom and the Dominion of Canade
3 per cent government bonds shown declined slightly; the United States and the 4-1/2 per
cent Canadian bonds shown, advanced, the American bond quite sharply to record the highest
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mid-month price recorded during the period since 1933, when this bulletin was first pub-
lished. The index numbers of Canedian, English and American stocks increased as stocks
generally rallied to recover part of their losses recorded in April.

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 Caneda. 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
Londen 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 Cenadian securities abroad end
of British and foreign securities owned in Canada are not included among the transactions

" recorded.
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Sales to United States - “Purchases from United States
Month 1937 1938 1939 1937 1938 1939
Januery | 42,881,080 | 26,262,135 | 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 48,358,262 | 27,458,641 | 32,942,417 50,610,233 | 27,218,089 | 19,320,244
April 39,135,489 | 14,991,642 | 18,091,706| 52,262,574 | 18,606,568 | 17,613,966
May* 20,111,563 15,161,223 23,667,422 24,309,193 12,759,841 14,292,557
Total,5 |
Months* | 199,796,501 | 102,792,070 | 129,049,553 227,571,801 | 95,082,914 | 84,476,007
LY
Month Sales to United Kingdom " Purchases from United Kingdom
e 1937 o . 1937 1938 1939
Januery | 12,984,542| 4,458,753 | 6,194,731] 8,783,183 | 6,535,435| 3,845,667
February | 16,510,80L | 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
April 11,083,110 | 3,954,319 | 3,365,639| 10,56%,904 | 6,076,180 3,040,926
May* 5,584,994 | 2,511,223 | 2,752,465; 3,887,124 | 3,394,818 | 3,482,822
Totel ,5 '
Months* 61,295,504 20,129,383 j 21,554,252 43,098,630 25,142,648! 19 Y63 ,615
1L ME
Sales ¢ Uiker Jountries Purchases from Other Countries
Month 1937 1948 1939 1937 1938 1939
Tanuary 3,283,360 | 2,015,911 | 3,115,006| 1,529,031 905,815 | 1,351,779
February | 3,341,683 | 1,911,771 | =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 | 5,275,746 1,760,174 692,968 946,521
May* 1,126,186 2,298.,969 3,182,670 671,463 941,567 961,274
Total,5
Months* | 13,435,871 | 10,063,570 | 20,138,772! 6,843,937 | 5,781,565 | 6,187,947
IV
Sian 1k Sales to All Countries Purchases from All Countries
1537 1958 1959 1957 1938 1935
January | 59,148,982 | 32,736,799 | 4+ 99,825| 65,051,353 | 28,750,095 | 24,233,139
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 ;57865716 21,601,402
May* 26,822,743 | 19,926,399 | 29,602,557| 28,867,780 | 17,096,226 | 18,736,653
Total,5
Months* | 274,527,876 170,722,557

132, 985,023

277,514,368

126,007,187J 109,827,569

Subjeet to revision.
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Table 2. ANALYSIS OF TRADE IN SECURITIES BETWEEN CANADA AND QTHER COUNTRIES
ol I MAY, 1939 : -
UNITED STATES UNITED KINGDOM OTHER COUNTRIES
Totgl Total Sales Purchases Sales Purchases Sales Purchases
Sales Purchases to from to from to from
3 $ $ $ $ $ . $
Bonds and Debentures, Total ..... PRNTRNR - S hogale 17,439,325 | 9,478,964 15,570,408 | 6,673,642 | 1,285,419 | 2,506,288 583,498 299,034
Canadian new issues ...... Sl eSS e 893,368 - 679,803 - 196,565 - 17,000 -
Canadian outstanding issues-— h o :
DomsRsifonty: . & e bl .. 5 ¢ k. o 5o ER896 Y471 4l .2.7697.,555 5,807,255 2,050,366 435,194 545,994 154,322 101,235
BrOSaEhal g omll IS 8- ot e oo o 24595825 848,291 2,387,492 658,109 136,417 176,007 51,916 ki, 0876
ivurte i e o B R s T . SSBINBRY 943,076 403,759 680,158 97 1060 298, FIE7 35,062 3,001
Guaranteed by the Dominion .......... 2,284,717 699,032 2,025,007 427,741 120,076 217,941 79,634 53,390
RELINEY. ) OBHER" taps « 5«0 aa T & 2 1R S 256,900 421,909 152,554 137 248 65,466 259,563 38,880 25,098
OilEeR" GORPOFSTHGRSN s o o leioa oo oo dion s s 3,581,811 2,348,401 3,208,535 | 1,446,706 223,601 828,013 149,675 73,682
United States new issues--
GOVETNMENT oreie sias s o o blaisyeiene i oa/esions oo - 3,015 - 3,015 - = - -
)1t e e e T Tt G T R — - 89,321 - 89,321 - - - -
United States outstanding issues-p -
GORETNMENTE . . veyens sis srete AT SR T T 5,381 - 5,381 - - - - -
OMBEmE o=« « /iy s R s SRR < i i ¢ 6% B T 5 403,201 747,605 402,201 746,983 - - 1,000 622
United Kingdom new issues-—— s
Government ..........ce...... 0 0 ot 0 o - = = - - = - =
OEERL . . N Sy Moo <o) ol o roge B o - - - - - - - - -
United Kingdom outstanding issues-—— -0 |
GovEEnnenst Siasie . S N W L e 10,163 1351598 9,720 - 443 125,831 - 9. P
OIIHETS 8. ki S iy 3., Te (ks » oo o oy dmaj oo 33,319 258962 33,282 - 7 41,962 = =
Other Countriies new, LSSUES <e-veesecepo ooas - - - - - = - -
Other Countries outstanding issues ...... 3 143,207 88,349 76,628 19,145 10,570 51,060 56,009 18,144
Unspecified Bonds and Debentures ........ . 3B, 3; 414,850 SRS JSL 414,850 - - - -
Common and Preference Stocks
GOTTEIGIRNETIE v IO, . . . oicoooe oo oo o 7,048,246 | 4,653,693 3,055,068 | 3,052,065 | 1,434,828 966,972 (2,558,350 634,656
UnsSEeq SHBHEEM TR . . s e e fapiere ook o Bo 5,046,472 4,589, 136 4,995,699 | 4,554,660 12,246 798 38,527 27,405
Uikted KiTEEOmBLRIRI. . k. . k.« fofire s o ohivo—s one 12,827 - - - 10,532 - 2,295 -
OthET ‘Counvrrest 24 . ... T e C — 35,7730 9,554 26,290 9,375 9,440 = - 179
Short-Term Securities (one year or less) . ... = = i o d P R
Other Securities-- 2
GREElan e . oo 5B S X onl O - B R B b - 2,491 - o= - 2, A9 - -
United States ........... 1 Sl S 2,390 BA8L5 2,390 2,815 - - - -
United Kingdom ........ ol O R [ O . - - = = . = =
Ojihelr Connserdies | 5. A o Sloiohe 3 O : 1735617 - 17,567 - - - = :
GRAND RGEAT, . omgiohoss iiloiens 29,602,557 |18,736,653 23,667,422 114,292,557 | 2,752,465 | 3,482,822 |3,182,670 961,274

—

——
————



..‘_,,.ﬂ.w.._ o

w.:._. e | “._ _. e vil
m. 1 L, r ¢ .“ W ‘?hﬂw_'
: = :,M L
: “ __.___a
._
1

i - ..Ji.‘..._ [T :!ltiﬁ_
Wi ..-_.-_.._ll.li.lll E. L .1.-.!.,-__-_!_._-.. ...._..ﬁl

. !..Jﬂ_ .%uvn v ARl ! YR
s n b me v = iR
¢ vevie o [ade vl Iil’.ﬁil1 .-__-. L :..._T.‘lr
L A o eV Fu_-_lﬂu_ﬁ...

- - .z?i?_
PP ER lhlcr...-.u.__.n B X Bt ﬁ
.....l| -.J...__m-_n.i__._ . -

L s

i e T S,

" ___..

A e o
f1 .vlﬂﬂﬂll._ t;*.r..*.

-\.
L _.. r._r .




‘Pabile 24 .

ANALYSIS OF TRADE IN SECURITIES BETWERN CANADA AND OTHER COUNTRIES

FOR THE PIVE MONTHS ENDING MAY, 1939.

—

———— e

P e —

UNITED STATES

UNITED KINGDOM

OTHER COUNTRIES

Total Total Sales Purchases Sales Purchases Sales Purchases
Sales Purchases to from to from to from
$ $ $ $ $ $ $ $
Bonds and Debentures, Tot8l ....ceeccvaevscae 83,090,353 46,715,481 65,502,833 31,364,232 | 12,465,237 |12,340,795 5,122,283} 3,010,454
Canadian new issues ......ev00cen ob o o540 3 4,993,863 - 3,670,948 - 1,061,329 - 261,586 -
Canadian outstapding issues-—- ]
Daisni Gam? PYETAENL 8, QI B ey 16,305,467 8,156\, 5117 12,185,982 6,740,538 | 2,741,227 1,264,760 | 1,378,258 S 7l $72019
IPRoypkncilaly N NP NN L g .. NP 17,618,680 5,954,890 17,038,476 5,342,066 475,276 472,647 104,928 140,177
WAl s o 2D SRS TAET " B S R A A 4,986,365 5,084,833 2,352,441} 2,075,495 | 2,015,463 | 2,944,572 618,461 64,766
Guaranteed by the Dominion ...... Vel o 9L8R2 NEE 4,465,745 8i,é39,E82l 2,868,510 | 1,089,040 999,424 478,061 S9N Sl
REN IS, 1OBERE . . oo ve oo e soee s ., * SRR 5681 3,395,518 1,858,762 1,503,841 | 1,2805488 | 1,778,210 133,333 71,467
OPlieT CORPORBRNORST . i s oo e ic oaasiosooa 14,267,258 10,345,920 10,781,580) 5,849,594 | 2,039,887 { 3,310,724 1,429,469} 1,185,602
United States new issues - '
(G OVERIBHE gt oteneue Rl Raxs (oo s 5 oo 473 3)le. 0 - 64,330 - 64,330 - - - -
(OF: [T RS T T A R AR - 534,440 -~ 531,590 - 2,850 - -
United States outstanding issues-— i L
CONETRNEIT, =18 ¢ Gl xetsors H6 o b ot r 8 4,387,388 191,571 4,385,709 JONESG A 1,679 - - - %
OBHET | ‘<19 ke » LTl -hchs Tiskexsstio sno s ook 295609 - 2,621,800 2,076,394 2,554,747 23,598 8,443 95, 615 58,610 |
United Kingdom new issues--
CRSTIICING | 7 el Bl s - ¢ % & ofale blone o oo - 14,660 - - - 14,660 - -
051 ey e S R R A R - 78,190 - - - 77,690 - 500
United Kingdom outstanding issues-—-
IR EI0A o ol 60 o o o o & Clg RN U 398,463 375 59 9,720 88,504 355,149 ZOANE )2 33,594 32,843
)1 ZI S BE0 oo o o1 - o o S . 1,437,949 876,094 130,966 14,560 | 1,2R45580 835,039 32,654 26,495
Other Countries new iSSUES ......cc0c0000 - 6,130 - AL L Ol - 533 - 151920
Other Countries outstanding issues ...... iL,1068 1719 1,446,312 355,930 890,991 BI(S1/4 (51014 295,877 539,982 259,444
Unspecified Bonds and Debentures ........ 2,800,891 2, 226 92 2,800,891 2,643,818 - 82,974 - -
Common and Preference Stocks
(0707 8 S G i T R R S 44,889,808 ] 30,286,023 21,686,562} 20,496,317 | 8,361,648 | 6,745,849 |14,841,598| 3,043,857
R Ged! \STHEHES b ool oo ¢ biotle v s asees 41,986,620 | 32,663,699 41,657,494 32,483,132 172,103 52,926 157,023 127,641
Umistedt KEREGEOmY & ool @iensio e Saxfs sioe o 552,865 63,252 &8, 072 45,816 515,498 17,163 2,295 385
Othler COMMUBAES] ", oplar-teloasie ot sloreloisis 172,629 87,373 145,690 78,208 11,440 Bn 55 15,499 5,590
Short-Term Securities (one year or less) .... _ o =l L = [ ph =
Other Securities—
Canadian ........ RO G o.c b T JE - 2,491 - - - 2,491 - -
Ui bed s STAHES! t .. flersre (A Pitenore axe-s Porafe sre 3,580 5,027 3,580 5,027 = . - -
WpiLted FEIZAEI 30 g i oG = - < 5755 = e e 2899 e - - 2,821 - 74 72
Other COUMBENES) Joth.a#rs. o bxs o Bosirs e 50 23,807 4,151 18,322 3,275 5,485 876 - -
GRAND TOTAL ...... s B 170, 5221589 K100 837 IGEQ ; l:9,049,55§i?4,476,007 i21,554,232 19,163,615 {20,138,772| 6,187,947
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Purchase and Sale of Securities Between Canada and Other Countries, by Nationality

and Class of Security, May, 1939

Table 3 (Summary Table)
- e LT United States ~ United Kingdom Other Ccuntries
Total Total Sales Purchases Sales Purchases Sales \ Purchases
oF Sales Purchases to from 1" iR . Flem to . _from
$ $ $ 3 3 $ $ 2
Canadien Sochri tileshlotiall  tdv . o 4. 5kt o 23,513,509  12,614,4€8 7, 7890 4nsl I8 e 5e) "89S 2r, 708), 197 44" F 258808 2,084,839 Hdoegd
By XUl Oohencursel. Rl o, T 16E 468205 7,958,304 14,664,4008 £,400,328 1274 ,3e9 {2 987 48s 526,485 270,541
Common and Preference StockS......... 7,048,246 4,653,693 3,055,068] 3,052,065 1 434,828 BHGLS72 8 M558 S50 €34 ,655
Olies, Sclritics. S5 ot . e =] - 2,491 = - - S el - -
United States Securities, Total ........ 5,457,444 5,431,892 5,405,681l 8,396,794 12,24 e O 39,927 28 J0RK
Eapis. exxd [DRbEnbane st TR st ¢ ¢ o o et 408,582 a9 ,94.1 407,882 829,319 . - Ty, @) 622
Common and Preference Stocks......... 5,046,472 4,589,136 4,995,69CF 4,554,660 12,246 7401 58,527 27,405
Offier” Securit Bkl 7. oH .5 . A0y, 2oy, N S8 an59u 24505 2,390 2, 815 - - -
Uni?=2d Kingdom Securities, Total....... . 56,309 W% 5230 43,002 - 1l Y01 2 87 793 2,295 SN 7
Bouds and Debentures...... AT I 43,482 1775520 43,002 - 480 1674793 - 9,727
Common and Preference Stocks......... 1I2=8an - - - 1,532 - 2,295 -
OtheTr SeLORITEEEE., 4.« - Lyt . | sa¥s B - - - - = = A .
Other ilssimlrliss Securitlea, Total....... 196,504 9774905 120,485 28,520 20,010 51,060 56,009 18,323
Bonlds ‘and: Deben thEeiSic (gt sre shine =5+ « +7 o 143,207 88, 349 76,628 19,145 10,570 51,060 56,009 18,144
Common and Preference Stocks....... 5 35,730 9,554 26,290 9,375 9,440 - - 3L7AS)
Other Securities..... S oy Tk 17561 - A IO67 - - - - -
Short-Term Securities (one year or less) - - - - - - - -
Unspecified Bonds and Debentures........ 378,791 414,850 S8 414,850 - — - =
GRAND TOTAL 29,602,557 }18,736,653 23,667,422114,292,557 2,752,465 | 3,482,822 3,182,670 961,274
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Purchase and Sale of Securities Between Canada and Other Countries, by Nationality

and Class of Security

Table 3A. For the five months ending May, 1939.
(Summary Table )
UNITED STATES UNITED KINGDOM OTHER COUNTRIES
Total Total Sales Purchases Sales Purchases Sales Purchases
Sales Purchases to from to from to from
$ & $ $ $ $ S $

Canadian Securities, Potal ...... - 115,696,142 { 68,069,937 77,429,783 } 44,876,361 | 19,004,323 }17,518,677 19,262,036 | 5,674,899
Bonds asnd. BeBOBEPRRES! s Seassters e« sexe e o 70,806,334 | 37,781,423 55,743,221 | 24,380,044 10,642,675 }10,770,337 4,420,438 | 2,631,042
Common and Preference Stocks ...... 44,889,808 | 30,286,023 21,686,562 | 20,496,317 8,361,648 | 6,745,849 14,841,598 | 3,043,857
Otlhier SeeURINETCERE I8y, . 5.k o - 2,491 - = - 2,491 - -

United States Securities, Total ...... 48,573,197 | 36,080,867 43,123,179 | 35,830,397 197,380 64,219 252,638 HEBHEBIL
Bonds and Debentures ...ccc.cscscee 6,582,997 3,412,141 6,462,105 | 3,342,238 25,277 11 4285 95), 615 £8,610
Common and Preference Stocks ...... 41,986,620 | 32,663,699 41,657,494 | 32,483,132 172,103 52,926 157,023 127,641
Other Securities ........% TORAN 3,580 5,027 3,580 5,027 - - - -

United Kingdom Securities, Total ..... 2,398,172 1,406,007 175,758 148,880 2,147,797 | 1,196,884 68,617 60,243 ‘
Bonds and DEDENTUTES e s eas o0 siesae 1,836,412 1,342,683 140,686 103,064 iSeEREE R . 179, 781 66,248 59,838 -
Common and Preference Stocks ...... 552,865 63,252 39,073 45,816 515,498 17, 108 25295 333 i
Other Securibies’ %or. v ' SNeae ¢ o Hanetiele 2,895 72 = - 282 - 74 2

Other Countries Securities, Total .... 1,260 055 1,543,966 519,942 976,551 184,732 300,861 555,481 266,554
Bonds and Debentures ......cccoes.. 1, 86SEEAS 1,452,442 355,930 895,068 167,807 296,410 539,982 260,964
Common and Preference Stocks ...... 172,629 87,373 145,690 78,208 11,440 34,56 15,499 5,590
OGHET (S'CCRTNGIEEE Weiol sio o /v o ol sl oio.s 0 o c 23,807 23, RS} 18,322 3,275 5,485 876 - -

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

Unspecified Bonds and Debentures ..... 2,800,891 2726588 2,800,891 2,643,818 - 82,974 - -

GRAND TROPAL. 555 0001540 whe C 170,722,557 |109,827,569 129,049,553 | 84,476,007 21,534,252 | 19,163,615 20,138,772 | 6,187,947
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Monthly Average oi' Daily Quotations and Premiums

or Discounts for llew York Funds and Starling

Table 4 Montreal , 1937-1939
1937 AT TLUR T 1939
Mew York Premium + NMew 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 12608 + 0.28 1.0041 + 0.41
Ji\ olioga B (P .9987 - 028 i =R + 0.54 1.0086 + 0,50
B | 75 o030 .9984 - 0,15 i 1.0082 + 0.82 1.0036 + 0,36
S . ..s | 1.0005 + 0,08 1 1.0107 + 1.07
e e X060 + Ehaas  J 18054 |« 004
August .. | 1.0001 = @01\ g 1.0034 + 0,32
September | 1.0000 = L." 1moes + 0.62
October.. 9997 - 0,06 | 1.00905 + 0.93
November. .9992 - 0.08 } 1.0072 + 0.72
December. 1.0004 + 0.04 i L0058 + 0.92
Year. , 9999 - 0.01 ! 10056 + 0,56 ‘ )
; | ; A T i :
: 1090 T 1eRE - 1939
Sterling Premium + oterling Premium + Sterling Premium +
Month at Discownt- at Discount- at Discount -
iMont real % Montreal % Montreal
Januery.. | 4.9092 + 0.87 5.0003 + 2878 4,7060 - 3.30
February. 4.8953 + 0.959 5.0165 + 3.08 4.,7086 - 3,25
Mareh ... 4.,8824 + 0.32 4,9984 + e 4,7044 - 3.33
Dpwasiy. i ., 4.9095 + 0.88 55006 + 2,87 4.,70%8 -~ 358
B .o oo 4.9313 + 1e.3% 5.0081 + 2.91 4.6987 - 3.46
NG ... 4.,9380 + 1.47 5k 01116 + 2.98
JR. ... 4.9736 + 2.20 4.2414 + 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 g2
November. 4,9908 + 2.55 4.,.7413 - 2.58
December. % I98E + 2,71 4.,7133 = 18,09
Year . 4.9437 + 1.58 4.9153 y + 1.00
; 1
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Bid Price and Yield for Domestic Government

Table 5 Bonds in United Kingdam, United States and Canada
United Kingdam United States Dominion of Canada
3 1/2% War Loan 3% of Sept.l5, 4 1/2% of Nov.l, 3% of June 1
Date Callable 1955, callable 1968, callable 1955, callable
Dec. 1, 1952* on or after on or after on or after
or after Sept. 15, 1951 Nov. 1, 1948 June 1, 1950
Price Yield Price|Yield Tax x | Price Yield Price {Yield
Egquiv,
1936
January 15... | 105.63 8.0, 1 103,06l & 26 107 .63 3.74 97 .88 3.14
February 19.. { 106.35 SRR | IMG8R66|l12.7%2 109.60 505 97.75§ 3.16
March 18..... { 105.20 SREL RTOSR0] |-2.69 109.75 3.54 98.00| 3.14
Apei S 5.0 o | LEERE 3.02 1104.19| 2.66 1LORES 3.50 98.63§ 3.10
MBY 13%. <« « clllitlQERST 3.01 1104.47| 2.64 110.50 3.46 99.30} 3.05
June "7 ... o NEESESE 3.07 ]104.34} 2.65 112 .00 B3RSk 99 .85| 3.01
U LSTAAA SRS || D0 AL 3.04 104.56| 2.63 112.48 3.26 101.00] 2.91
August 12.... | 105.86 3.04 |104.72| 2.62 L3168 3.15 102.75] 2.76
September 16. | 106 .34 300k J|INCSIaE T I2Rs0 113.88 B3 101.60} 2.86
October 14... | 106.95 ) I i L0 7L 7/ | [P (0] 11165 3152 99881 30
November 12.. | 106,73 2.97 [Heshatims .53 112.00 3.28 100.10} 2.99
December 16.. |105.73 3.04 |106.28} 2.49 112.75 3.20 101 .13} 2,90
1937
January 13... | 105.02 3L.40 06 .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 97.50] 3.18
Maxzeh 7. ... | 160,78 3w4s | 102 .81 2.6 107 .25 s 95.00| 3.37
Apmit) 14..... I 101 .64 3.36 |102.44| 2.79 107 .88 3.66 95.38] 3.34
B DB 0 o 0le 0o | LO2IE9 ooy o 10 o) || ] 108.50 3.59 95.50] 3.33
June 16...... | 100.79 3.44 1102.47] 2.79 109.75 3.45 96,00} 3.30
July 14...... | 99.96 SRO0 - (O2R97|| 874 109.75 3.45 96.38] 3.27
August 18.... 99.30 3492  IOSLNEN 2475 110.50 3.37 9. 13| B e
September 15. 99,35 3.52 ]102.44| 2.79 110,50 536 97 .00 3.22
Cctober 13... ]100.21 SEdB Wr102R531 2.78 109.63 3.44 96.25| 3.28
November 17.. { 101.56 BASW  1M05.061 "2 .78 110.00 3.40 96.38| 3.27
December 15.. | 101.49 337 MIe3L78 | 2 L6 1013 3938 97.13] 3.22
1938
January l2... | 101.47 3.57 [104.31] 2.62 LI (0(0] 3.28 97 4751 3 u
February 16.. | 102.50 3.29 {104.50] 2.60 111.38 ) S, 98,13 | 3.14
MBRCh il6i v e s 98,98 3.54 1104.63]| 2.59 11 68 )57 0] 98.131 3.14
Apedile 185 .. . 101,66 3556 WNEBR9r | 1265 175 3.8 99 151 5407
a8k ofoon JMIGL SIS 340« NEs 97 isiRRL? ARIZES 3.03 99,79 | 3463
June 15...... j201.49 ) G 7 (B0l | L 12 50 3.08 99.13| 3.07
3T 0 L SRR | 1411(0), )7 Sy M| TICI ST ol 3L s 3.10 99.38| 3.08
August 17.... {101.88 3.33 | JhEa7eMN 8,40 112525 3.09 98.881 3.10
September 14. 95.98 3.695 | H1Ob=ISNNSISS 110,75 3.25 97 .88 | 3.16
October 19 .. 99.28 SR8 J[[LO7,06H (oHEE 111 .50 B 15 98.75| 3.10
November 16.. | 99.32 SN2 L6 ATYE A, 112,%0 3.04 99.63 | 3.03
December 14.. | 97.81 Snes NAT e 2SS 112.38 3.04 99.63 | 3.03
1939
January 18,... | 97.22 3460 [NOR ‘66 Lend3al ~ 289 102525 3.04 99.75| 3.02
February 15.. 96.70 3.62 |107.84] 2.28] 2.87 10z i3 3.05 99,751 3.02
March 165..... | 97.43 3:59 « 110944 [ 2.14] 2.73 1L1ER50 3.00 100.768.] 2.98
Apnisle VBisnika - 1]H498 128 3.0 [(HOsr Lk RNl (175 1] 158 &) bl 100.00 | 3.00
May 37....4.. 92 .95 ST? il IS NeSaZl, TS 111.88 3.05 99.38 | 3.05
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.

* Yield on & comparable taxable security which would give an equiva-

lent net return to holders who were subject to incame tax at the

flat corporation rate of 16 1/2%.
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Index Numbers of Common Stocks Prices in Canada

- N¥ =

Table 6
United Kingdom and United States, 1936-1939
(1926=100)
Canada United States
(Dominion Bureau of Statistics) England (420)
Investors' (92) (Standard
Month Price Index Mining Stocks (London and Statisties
(95) Corposite Cambridge Co., Ings)
(68 Industrials: Mining Gold Economic (347 Industrials
19 Utilities: Index Stocks Service)* 32 Railroads
8 Banks) (25) {(22) (Industrials) 40 Utilities)

1936
January.. 1482559 142 .4 124 .8 134 .0 1@ 7
February. 1207 149.8 1502 138.3 B2
March.... 1874 144 .2 X221 134 .8 108.7
Apagiblia... o 115.9 145 .8 1-22ns 139.2 108 .9
MERrCY. 2« oo JER2Is8 15035 128.9 134.0 101.0
07 YE SO LS 156.1 134 .4 134 .0 11015 (5]
711 L Y 114.3 15 46 134.4 136.6 105.2
August... 114 .7 1584 13216 1485 113.0
September 131 55 JUSI7 ) 1 LGS o) 144 .4 114.1
October.. 126 .9 1o8Ea 126 .4 147 .9 118.7
November. 131.8 167.0 18176 147.0 124 .2
December. 129.2 BN 130453 145.2 122.8
1937
January.. 137 .4 174 .6 137 95 147 .0 126.0
February. 142.4 b7 L8 139.4 143 .5 129.5
March.... 147 .2 178 .6 133.0 165,.7 129 .9
/1175 ok IR 136.2 154.1 120.0 158.7 124.5
MBI 56« o 1GEne 142 7. 13 134.0 1163
DG . o + o @ 129.4 134 .7 10959 128.8 113.6
L TUL A 133.0 141 .8 109.2 iL5(eI8s) LA
August... 135.2 146.2 103y, 5 182.3 120.5
September 118 .9 127 .6 103 ,5 127 .0 106 .4
October.. 105 .8 12 .6 104.3 120.9 91 .4
November. 103.1 129 .4 58 120..1 82.9
December, OB .7 PSLLS W546 11'6;.%7 82.2
1938
January.. 107 .7 144.1 2.0 TR 8l1.6
February. O L 147 .7 1845 1N 80.7
March.... 9952 134.9 eilalee a4t 104 .4 77 .9
Apedl ... . 97 .9 LBBRG 110.5 S22 70.7
May...... 99.7 139 .9 JIsli4 107 .0 73.9
JURG ea oo 100.0 145.8 119.2 102 .7 T Sr il
Ty o 106 .9 1Sk .k 119.8 108.7 88.0
August... 10§ .2 156.0 123.8 106 .2 89.5
September 98.6 144 .0 113.6 1018 86 .0
October.. 109.7 15 ot 1A 103.5 9.1
November. 110 .4 19,6 121.1 (e A{0) 94,7
December. 106.8 159.0 P2ALLA6 1O S0
1939
January.. 102.9 158.0 121 .4 100.0 9l .8
February. TOLom 158.8 2l N 102 .7 90.1
March.... 103.7 196 .0 118.2 109.6 91.7
Apeil Lo . 96.2 143 .7 1010801 100.0 81.9
May eoo.. 99,2 152 .4 114 .6 103.5 83.1

*

oo o

London and Cambridge Service Indeies heve been converted from their

original base to a 1926 base so 15 to render easier comparison with
ather series.
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