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Sales and purchases of Securities Between_Canada 
and Other Countries 

Sept ember, 1939 

The volume of the international trade in securities between Canada and other 
countries in September was greater than in any previous month since March. Increases 
in both sales and purchases were recorded, sales of securities to all countries being 
more than $7.2 million higher and purchases over t13.7 million higher than in August. 
Accordingly there were net purchases by Canada of about $5.0 million in September com-
pared with net sales of about $1.5 million in August. Canadians repurchased Canadian 
stocks and bonds while United States stocks and bonds were sold on balance. Transactions 
in Canadian bonds accounted for 14.9%, Canadian stocks 29.7%, United States bonds 7.2% 
and United States stocks 43.8% of transactions with all countries for the month. 

A combination of various unusual developments influenced the course of the in-
ternational trade in securities in September. Among these were: the outbreak of war, 
the upward movement of stock prices in Canada and the United States and the heavy volume 
of trading on stock exchanges, the sharp drop in bond prices in both countries, the 
further depreciation of the Canadian dollar and sterling, the extension of control over 
capital movements in European countries, and the introduction of foreign exchange control 
by Canada about the middle of the month. 

Heavier dealings with the United States in September accompanied lighter 
trading with overseas countries. The volume of trading in United States stocks was 98-
peclally heavy although purchases largely off Bèt sales. The trade in Canadian stocks 
with the United States was also heavy while sales and purchases of bonds were at a low 
level. Total Canadian purchases from the United States during the month exceeded eales 
by about $5.0 million. Repurchases of Canadiafl bonds &nounted to $3.8 million and re-
purchases of Canadian stocks were about $5.0 millioli on balanceA Sales of United States 
securities by Canada exceeded purchases by $3.6 million, of which balance nearly $2.8 
million represented the repatriation of United States bonds. 

Trade in securities between Canada and the United Kingdom contracted sharply in 
September; sales to the United Kingdom declined from $1.8 million in August to $0.5 mil-
lion in September, and purchases from the United Kingdom were less than $0.9 million 
compared with $4.0 million in the previous month. The small balance of purchases repre-
sented net repurchases of Canadian bonds and stocks. 

The net inflow of capital from security transactions executed directly with 
countries other than the United States and the United Kingdom declined to about $0.4 mil-
lion in September compared with $2.2 million in August. Net  sales of Canadian stocks 
were partly offset by small repurchases of Canadian bonds and debentures. 

During the first nine months of 1939, the inflow of capital to Canada, resul-
ting from the international trade in securities, was unusually heavy. Total sales of 
securities to all other countries of $270.1 million to the end of September exceeded pur-
chases of $211.3 million by $58.8 million. The largest part of the inflow arose from 
net sales of Canadian bonds, net sales of these securities amounting to $33.0 million. 
Net  sales characterized the trade in each group of Canadian bonds except inunicipals and 
unguaranteed railway issues. The inflow of capital was augmented by net sales of Al2.7 
million of Canadian stocks and $11.9 million of United States stocks. 

Most of the inflow of capital in the first three quarters of 1939 was from the 
United States, net sales amounting to more than $44.2 million. Most of this inflow was 
due to the trade in Canadian bonds and United States stocks. Repurchases of Canadian 
stocks from the United States excDeded sales by $3.9 million. Net  sales of $19.9 million 

in the direct trade with countric8 other than the United States and the United Kingdom 
were mostly from transactions in Can&dian stocks. Net  purchases of $5.0 million from the 
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United Kindoia during the period were concentrat-.d in the trade in Canadian bonds. 

In contrast, in the corresponding nine months of 1938, total sales of 
264.4 million exceeded total purchases of 1230.1 million by only $34.3 million. In 

that pf2riod the smaller inflow of capital was more evenly distributed between the trade 
ir rnncLian bonds and Canadian stocks. 

The following changes in exchange rates and security prices are recorded in 
thc supplementary tables: The premium on United States funds at Montreal increased 
harp1y from 0A7% to 9.48%, while the discount on sterling at Montreal increased from 
4.81% to 9.40%. The mid-month prices of the United Kingdom, United States and Dominion 
of Canada government bonds showiall registered losses from the August prices. The index 
numbers of Canadian and United States common stocks advanced sharply, while the Canadian 
mining indexes declined. 

The international security transactions shown in this bulletin were carried on 
t.oi;h thc mediurl of the investment dealers, stock exchanges, banks, United States 
[rench houses and other agencies in Canada. The sale of new issues of Canadian securi-
tics to syndicate members resident outside of Canada is not included in these figures, 
such as, for example, thn new issues of .40,000,000 Dominion of Canada bonds sold in 
iiovcmber, 1938. to a syndicate in Now 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, 19o9 Th 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. 

Fricc 	41.00 per year. 

Sirgle copies 10 c,nts. 
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Purchases from United States 

1937 Month 

January.. 

February. 

March.... 

April.... 
May ...... 

June ..... 
July ..... 

August... 
Sept ember 

Total, 9 
Month 

Sales 

42,881,080 

49,310,107 

48,358,262 

39,135,489 
20,111,563 

18,566,071 
18,026,252 

27,127,502 

24,220,743 

to United St 

1938 

26,262,135 

18,918,429 

27,458,641 

14,991,642 
15,161,223 

27,492,883 
27,600,309 

23,087,664 

24,819,925 

at es 

1939 

34,190,088 

20,157,920 

32,942,417 

18,091,706 

23,667,422 

20,691,834 
18,719,834 

16,358,682 

26,665,704 

50, 610,233 

52,262,574 
24,309,193 

22,536,053 
20,865, 276 

27,675,195 

27,796,020 

15,189,571 

27,218,089 

18,606 ,o68 
12,759,841 

19,512,272 
22, 984,124 

17,862,352 

19,375,773 

19,320,244 

17,613,966 
14,292,557 

21,641,521 
14,390,063 
14,979,284 

31,718,502 

67.205.377 737,0691 205,792,851 I 211,485,607 j26,444,345! 174817435 
II 

Month 
Sales to United_Kingdom Purchases from United Kingdom 

1937 1938 11939 1937 

8,783,183 6,535,435 

9J1939 - 

3,845,667 January 12,984,54. 4,458,753 6,194,731 

February. 16,510,801 4,105,103 4,928,421 9,347,580 4,060,483 3,785,244 

March.... 15,132,057 5,0'J9,985 4,322,976 10,516,839 5,075,732 5,008,967 

April.... 11,083,110 3,54,319 3,335,639 10,563,904 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 

June ..... 6,277,043 

.. 

2,970,571 2 3 785,037 5,760 1 525 4,299,648 5,231,569 

July ..... 
.. 

6,313,501 2,277,570 7,471,971 5,745,257 5,105,703 

August... 5,706,900 2,846,399 1,809,716 6,090,435 6,359,087 3,924,434 

September 

.6,387,314 

11,397,782 3,794,997 520,540 5,942,375 3,272,801 858,265 

Total, 9 
Months* 91,064,543 36,054,851 28L927'095 68,363,93644,819,441 34,283,586_ - 

III 

Month 
Sales to Other Countries Purchases from Other Countries 

17 1938 139 

January 3,283,360 2 1 015,911 3,115,006 1,529 2 031 905,815 1,351,779 

February.  3,341,683 1,911,771 2,881,359 1,213,627 1,170,289 800 1 529 
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 2,23,953 3,182,670 671,463 941,567 961,274 

1,734,634 2,651,409 2,527,257 664,543 1,113,543 954,133 June ....... 

July ..... 1 3,362,568 2,694,498 697,899 1,859,148 955,730 

August 1,741,559 3,942,109 3,043,885 725,602 904,025 823,560 

September* 

.,679,400 

1,432,051 2,531,424 1,308,655 549,448 833,490 905,474 

Total, 9 
Months* 20,023,515 22,551,080 29,713,067 9,481,429 10,491,771 9,826,844 

Iv 

Month 
Sales to All Countries 

1937 	1 	1938 	I 	1939 

Purchases from All Countries_______ 

1937 	I 	1938 	I 	1939 

January.. 
February. 

March.... 

April.... 

May ...... 

June ..... 

July..... 

August... 
Sept ember 

Tot al,9 

59,148,982 
69,162,591 

66,451,010 

52,942,550 

26,822,743 

26,577,748 

26,092,966 

34,575,961 

37,050,576 

32,736,799 
24,935,303 
34,908,183 

20,478,339 

19,926,399 

33,114,863 
37,276 P378 

29,876,172 

31,146,346 

43,499,825 
27,967,700 

42,949,384 

26,703,091 

29,602,557 

26,004,128 
23,691,902 

21,212,283 

28,494,899 

270,125,769 

65,051,353 
56,211,869 

62,796, 714 

64,586,652 
28,867, 780 

28, 961,121 
29,035,146 

34,491 ,232 
34,287,843 

404,289,710 

28,750,095 
20,420,343 

34,364,747 

25,375,716 

17 ,096 ; 226 

24,925 463 
30,588, 529 

25,125,464 

23 2482.064 

24,233,139 
18,799,320 
26,457,055 

21, 601,402 

18,736,653 

27,827,223 

20,451,496 

19,727,278 

33,482,241 

Months* 	398 1 825,127 264,398,782 230, 128,64? I 211,315,807 

* Subject to revision. 





SALES AND PURCFthSES OF SECURITIES BETWJ CANADA AND OTHER COUNTRIES 
jable 1A 	 (In millions of dollars) 

rear and 
TOTAL_TRANSACTIONS - 	UNITED KINGIX)M 

Net 
UNITED STATES 

Net 
OTHER COUNTRIES  

Net Net 
Month Sales Purchases Sales + Sales Purchases Sales + Sales Purchases Sales + Sales Purchases Sales + 

purch.- to from 
85.6 

parch.- 
+ 20.1 

to 
376.4 

from 
412.7 

purch.- to 
24.5 

from 
13.1 

purch.- 
+ 11.4 1937 TOTAL 506.6 511.4 - 	4.8 105.7 - 36.3 

January 59.2 65.1 - 	5.9 13.0 8.8 + 	4.2 42.9 54.8 - 11.9 3.3 1.5 + 	1.8 
February 69.1 56.2 + 12.9 16.5 9.3 + 	7.2 49.3 45.7 + 	3.6 3.3 1.2 + 	2.1 
March 66.5 62.8 + 	3.7 15.1 10.5 + 	4.6 48.4 50.6 - 	2.2 3.0 1.7 + 	1.3 
April 52.9 64.6 - 11.7 11.1 10.5 + 	0.6 39.1 52.3 - 13.2 2.7 1.8 + 	0.9 
May ......... .26.8 28.9 - 	2.1 5.6 3.9 + 	1.7 20.1 24.3 - 	4.2 1.1 0.7 + 	0.4 

28.6 28.9 - 	2.3 6.3 5.8 + 	0.5 18.6 22.5 - 	3.9 1.7 0.6 + 	1.1 June .......... 
2.1 29.0 - 	2.9 6.4 7.5 - 	1.1 18.0 20.8 - 	2.8 1.7 0.7 + 	1.0 July ..........

August 34.6 34.5 + 	0.1 5.7 6.1 - 	0.4 27.1 27.7 - 	0.6 1.8 0.7 + 	1.1 
September 37.0 34.3 + 	2.7 11.4 6.0 + 	5.4 24.2 27.8 - 	3.6 1.4 0.5 + 	0.9 
October 36.0 41.3 - 	5.3 7.1 6.0 + 	1.1 27.2 34.2 - 	7.0 1.7 1.1 + 	0.6 
November 37.1 31.7 + 	5.4 4.0 6.3 - 	2.3 31.8 24.1 + 	7.7 1.3 1.3 - 
December 34.7 34.1 + 	0.6 3.5 4.9 1.4 29.7 27.9 + 	1.8 1.5 1.3 + 	0.2 
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 + 	4.0 4.4 6.5 - 	2.1 26.3 21.3 + 	5.0 2.0 0.9 + 	1.1 
February 24.9 20.4 + 	4.5 4.1 4.1 - 18.9 15.2 + 	3.7 1.9 1.1 + 	0.8 
March 34.9 34.4 + 	0.5 5.1 51 - 27.5 27.2 + 	0.3 2.3 2.1 + 	0.2 
April 20.5 25.4 - 	4.9 4.0 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 ........ 37.3 30.6 6.7 6.3 5.7 + 	0.6 27.6 23.0 + 	4.6 3.4 1.9 + 	1.5 
August 29.9 25.1 + 	4.8 2.8 6.3 - 	3.5 23.1 17.9 + 	5.2 4.0 0.9 + 	3.1 
September 31.1 23.5 + 	7.6 3.8 3.3 + 	0.5 24.8 19.4 + 	5.4 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 + 	2.4 
November 37.6 

.. 

35.6 + 	2.0 6.0 6.5 - 	0.5 26.8 27.0 - 	0.2 4.8 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 270.1 211.3 + 58.8 28.9 34.3 - 	5.4 211.5 167.2 + 44.3 29.7 9.8 + 19.9 
January 43.5 24.2 + 19.3 6.2 3.8 + 	2.4 34.2 19.0 + 15.2 3.1 1.4 + 	1.7 
February 28.0 18.8 + 	9.2 4.9 3.8 + 	1.1 20.2 14.2 + 	6.0 2.9 0.8 + 	2.1 
March 42.9 26.4 + 16.5 4.3 5.0 - 	0.7 32.9 19.3 + 13.6 5.7 2.1 + 	3.6 
April 26.7 21.6 + 	5.1 3.3 3.0 + 	0.3 18.1 17.7 + 	0.4 5.3 0.9 + 	4.4 
May .......... 29.6 18.8 + 10.8 2.8 3.5 - 	0.7 23.6 14.3 + 	9.3 3.2 1.0 + 	2.2 
June ...... 26.0 27.8 - 	1.8 2.8 5.2 - 	2.4 20.7 21.6 - 	0.9 2.5 1.0 + 	1.5 

23.7 20.5 + 	3.2 2.3 5.1 - 	2.8 18.7 14.5 + 	4.2 2.7 0.9 + 	1.8 July .........
August 21.2 19.7 + 	1.5 1.8 4.0 - 	2.2 16.4 14.9 + 	1.5 3.0 0.8 + 	2.2 
Septe!aber4' 28.5 33.5 - 	5.0 0.5 0.9 - 	0.4 26.7 31.7 - 	5.0 1.3 0.9 + 	0.4 

iuject io revision. 
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2,350,004 
1,179,103 

206,296 
2,262,326 

195,412 
500,104 

18,213 

1,079 
827,064 

Analysis of Trade in Securities Between Canada and Other Countries 
September,_1939. 

==----;;=8T--=_ 	 : ms::: United Kingdomi: 
Sales 	purchases 	Sales 	purchases 	Sales 	purchases 

	

to 	from 	to 	from 

$ 

	

7,337,144 	8,676,530 	7,175,603 	8,175,26? 	123,069 	337,466 

	

200 	- 	- 	- 	- 	- 

908,809 
479,395 
78,402 
507,740 
66,80? 

527,225 

st 

= = = ==t= 
Other 

==== == == = 
Countries 

Sales - puchases 
to froii 

e 
40,472 163,797 

9nr -. 

	

2,774 	80,041 

	

892 	- 

	

201 	- 

	

492 	16,297 
- 	23,935 

	

11,303 	20,746 

1,270,730 
2,333, 695 

8,371 

80,034 
1,077,736 

6,993,896 
13,965,541 

159,081 
28,059 

875 
978 

76,247 
1,058,829 

11,441,075 
13,197,113 

144,190 
21,914 

909 

1,270,730 
2,330,823 

1,190 

55,424 
1,077,736 

5,388,527 
13,905,256 

159,081 
28,059 

18,213 

1,079 
820,517 

875 

42,578 
1,058,829 

10,313,500 
13,080,047 

126,655 
21,914 

609 

823,257 2,212,596 
478,503 1,144,625 
78,201 ' 	170,595 

489,748 2,224,771 
66,807 97,470 
503,184 383,119 

82,778 

17,500 

12,738 

57,367 
34,478 
35,701 
21,258 
74,007 
96,239 

3' 9 1 95  
17,514 

450,588 
69,606 

305 

300 

610 

1,225,412 
42,771 

2,800 

978 

19,000 

676,987 
47,460 
17,230 

	

2,872 	3,74? 

	

7,181 	- 

- 	14,669 

Table 2 

Bonds and Debentures, Total 
Canadian new issues ................ 
Canadian outstanding issues--

Dominion ...................... 
Provincial.................... 
Municipal ..................... 
Guarant ed 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 ...................... 
United States ................. 
United Kingdom ................ 
Other Countries ............... N 

	

510 	490 	510 	- 	- 	- 	- 

- 	8,688 	- 	- 	- 	- 	- 

	

-j 33,4821 	26 1 665,7041 31,718,502 	520 540 	8526510855 	905,474 GRAND TOTL ............: 	28,494,899 
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Total 

Purchases 

91,101,101 

14,289,038 

16,561,162 

8,520,301 

9,326,404 

5,551,284 

15,749,818 

6,264,330 

895,098 

200,150 
5,035,786 

14,660 
81,567 

393,476 

928,860 

6,130 

2,010,232 

5,272,715 

57,823,400 

62,012,652 
207,972 

156,553 

909 

3,575 

5,422 

72 

4,151 

211,315,807 

6,120,483 

6,195,451 

13,524 

168,335 

577,313 

5,512,962 

35,952,978 

73,274,968 

198,827 

224,827 

8,661 

7,444 

5,255 

30,655 

United States 

Sales 	purchases 
to 	from * 

	

101,781,922 	65 $ 84,484 

	

3,978,276 	- 

	

16,984,895 
	

10,755,607 

	

26,150,675 
	

15,103,802 

	

3,754,769 
	

3,712,639 

	

13,171,704 
	

6,430,398 

	

1,904,027 
	

2,399,782 

	

17,249,578 
	

8,255,631 

United Iingdom 

Sales 	Purchases 
to 	- 	 from 

16,263,611 21,545,416 

	

1,707,402 	- 

	

3,995,81 	2,519,949 

	

538,837 	1,280,078 

	

,149,927 	4,722,079 

	

1,623,896 	2,240,841 

	

1,454,198 	2,997 3,315 

	

2,838,279 	6,036,154 

Other Countries 

Sales 	Purchases 

to 	from 

	

6,561,373 	3,971,201 

	

283,971 	- 

	

1,823,058 	1,013,482 

	

108,314 	177,282 

	

662,433 	85,583 

	

570,999 	655,255 

	

222,556 	154,187 

	

1,825,348 	1,458,033 

- 2,850 - - 
3,245 - 3,493 - 
59,159 14,547 238,548 67,865 - 14,660 - - - 81,067 - 500 

404,097 271,254 36,515 32,843 
1,303 1 574 886,827 32,654 27,473 - 533 - 1,520 

185,146 394,288 753,484 297,178 - 82,974 - - 
11855,296 12,542,105 22,704,707 5,400,936 

240,685 170,841 422,530 421,207 

547,479 17,408 2,295 18,093 

11,718 3,575 22,088 15,335 - 300 - - 
- 3,065 - - 
2,821 - 74 72 

5,485 876 

34,283,586 

- 
29,713,067 

- 
9,826,844 28,927,095 

6,264,330 

892,248 

200,150 

4,953,374 

89,379 

14,560 

4,077 

1,318,766 

5,189,741 

39,880,359 

61,420,604 

172,471 

137,643 
609 

510 

5,422 

3,275 

211,485,607 1167,205,377 

Analysis of Trade in Securities Between Canada and Other Countries 

Table 2A 	 For the nine months ending September, 1939 

Total 

Sales 

* 
124,604,976 

5,969,649 
Bonds 	and 	Debentures, 	Total 	............. 

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

228O3,8O4 Dominion 	........................ 

26,797,826 

6,567,129 

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

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

Guaranteed by the Dominion 15,366,599 
Railway, 	Other 	..................3,580,781 

Other Corporations ............... 21,913,205 
United States new issues-- 

Government 	..................... - 
Other .......................... - 

United States outstanding issues-- 
6,127,221 

6,493,158 
United Kingdom new issues-- 

Government ...................... - 
Other .......................... - 
Other 	............................ 

United Kingdom outstanding issues-- 

.... 

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

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

.... 

454,136 
Other 	.......................... 1,504,563 

Other Countries new issues 

.... 

.... 

- .. 

Other Countries outstanding issues 

.... 

1,515,943 

5,512,962 Unspecified Bonds and Debentures .......
Conmion and preference Stocks 

Canadian 	....................... ..70,512,981 

United States 	................... 73,938,183 

United Kingdom 	.................. 748,601 

Other Countries 	................. 258,633 

Short-Terni Securities (one year or less) - 
Other Securities-- 

Canadian 	........................ 8,661 

United States 	................... 7,444 

United Kingdom 	.................. 8,150 

Other Countries 	................ I 	36,140 

GRAND TOTAL .......... I 	270,125,769 
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purchase and Sale of Securities Between Canada and her Countries, by Nationali 

and Class of Security, Sept 
	

er. 1939. 

Table 3 
	

(Summary Table) 

- 

Total 
Sales 

Total 

purchases 

United States United Kingdom - 	 Other Countries 
Sales 
to 

Purchases 
from 

- Sales 
to 

Purchases 
from 

Sales 	- 

to 
purchases 

from 

9,562,964 18,134,830 7,828,717 16,549,186 492,973 '769,638 1,241,274 818,006 
2,568,578 6,693,245 2,439,700 6,233,176 113,016 319,050 15,862 141,019 
6,993,896 U,441,075 5,388,527 10,313,500 379,957 450,588 1,225,412 676,987 

Other Securities 	....................... 490 510 490 510 - - - - 

17,569,966 14,043,469 17 9 506,809 13,919,856 20,386 73 $ 53 42,771 50,260 
3,604,425 846,356 3,601,553 839,809 2,872 3,747 - 2,800 Bonds and Debentures 	................... 

13,965,541 13,197,113 13,905,256 13,080,047 17,514 69 1 606 42,771 47 1 460 

Canadian Securities, 	Total 	................ 

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

- - - - - - 

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

United Kingdom Securities, Total .......... 167,452 146,043 160,271 127,530 7,181 305 - 18,208 

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

8,371 1,853 1,190 875 7,181 - - 978 

Cuinon and Preference Stocks 	........... 

OtherSecurities 	....................... 

159,081 144,190 159,081 126,655 - 305 - 17,230 
- - - - - - - 

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

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

Other Countries Securities, Total 116,781 98,161 92,171 64,492 - 14,669 24,610 19,000 
80,034 76,247 55 1 424 42,578 - 14,669 24,610 19,000 

Common and Preference Stocks 	.......... 28,059 21,914 28,059 21,914 - - - - 

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

Other Securities 	....................... 8,688 8,688 - - - 

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

Short-Term Securities (one year or less) - 909 - 609 - 300 - - 

1,077,736 1,058,829 1,077,736 1,058,829 - - - - - 

28,494,899 

-J 

33,482,241 

-- 

26,66,704 

- 

31,718,502 

- 

520,540 858,265 

 -  

1,308,655 905,474 

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

GR.AND TOTAL 
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Purchase and Sale of Securities Between Canada and Other Countries, by Nationality 
and Class of Security  

TLblr 3A 	 For the nine months ending September, 1939 

(Summary Talus) 

United States United Kingdom Other Countries 
Total Total Sa1es purchases Sales purchases Sales - iiö1fases 	-. 
Sales purchases to from to from to from * 

Canadian Securities, 	Total 	........... 	. 173,520,635 127,825,072 119,155,563 86,538,728 26,163,6c36  32,341,586 28,201,386 8,944,758 
102,998,993 69,998,097 83,193,924 46,657859 14,308,30 19,796,416 5,496,679 3,543,822 13nds and Debentures 	............... 

C.•rnxncn and Preference Stocks ........ 70,512,981 57,823,400 35,952,978 39,880,359 l,855,2)6 12,542,105 22,704,707 5,400,936 
8,661 3,575 8,661 510 - 3,065 - - 0thr Secuc'ities 	........................ 

Tflj4 	tt' 	Securities, 	Total 	...... 1 	86,566,006 74,413,438 85,598,346 1 	73,736 3 128 303,089 188,238 664,571 489,072 
12,620,379 12,395,364 12,315 3 934 12,310,102 62,404 17,397 242,041 67,865 Boics aivi 	Dcbentures 	............... 

Common and Preferance Stocks 73,938,183 62,012,652 73,274,968 61,420,604 240,685 170,841 422,530 421,207 
7,444 5,422 7,444 5,422 - - - 

United Kingdom Securities, Total 2,715,450 1,626,607 385,941 276,410 2,257,971 1,271,216 71,538 78,981 
1,958,699 1,418,563 181,859 103,939 1,707,671 1,253,808 69,169 60,816 

Common and Preference Stocks 748,601 207,972 198,827 172,471 547,479 17,408 2,295 18 1 093 
8,150 72 5,255 - 2,821 - 74 72 

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

Other Countries Securities, Total 1,810,716 2,177,066 832,795 1,463,761 202,349 399,272 775 0 572 314,033 
1,515,943 2,016,362 577,313 1,322 1 843 185,146 394,821 753,484 298 1 698 

Common and Preference Stocks 258,633 156,553 224,827 137,643 11,718 3,575 22 9 088 15,335 

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

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

36,140 4,151 30,655 3,275 5,485 876 - - 
Bonds and Debentures 	............... 

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

Short-Term Securities (one year or less) - 909 - 609 - 300 - 
Unspecified Bonds and Debentures 5,512,962 5,272,715 5,512,962 5,189,741 - 82,974 - - 

GPfi.LIJD TOTAL 270,125,769 211,315,807 211,485,607 167,205,377 28,927,095 34,283,586 29 0 713,067 9,826,844 
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MON'I1LY AVERAOE OF DAILY C)UOTAPIONS AND PRE'!tU 

Table 4 OR DISCO 1flS FOR NEVI YORK FtflDS AND STERLG 

Montreal, 1937-1939 

- 	- 	,- 
1937  

- -_- -==- 

New york Premium + New York Premium + New York PrenIum + 
Month Funds at Discount- Funds at Discount- Funds at Discount- 

Montreal  Montreal -- Monteal  

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 1.0041 + 0.41 
April.... .9987 - 0.13 1.0054 + 0.54 1.0050 + 0.50 
May. .9984 - 0.16 1.0082 + 0.82 1.0036 + 0.36 
June..... 1.0005 + 0.05 1.0107 + 1.07 1.0021 + 0.21 
July...., 1.0013 + 0.13 1.0054 + 0.54 1.0015 + 0.15 
August... 1.0001 + 0.01 1.0034 + 0.34 1.0047 + 0.47 
September 1.0000 - 1.0062 + 0.62 1.0948 + 9.48 
October.. .9997 - 0.03 1.0093 + 0.93 
November. .9992 - 0.08 1.0072 + 0.72 
December. 1.0004 + 0.04 1.0092 + 0.92 

Year.. .9999 - 0.01 1.0056 + 0.56 

1937 1938 1939  
Sterling Premium+ SteiiTng Premium + Sterling Premium + 

Month at Discount- at Discount- at Die count- 
Montreal - Montreal _ Montreal  

January.. 4.9092 + 0.87 5.0003 + 2.75 4.7060 - 3.30 
February. 4.8953 + 0.59 5.0165 + 3.0 4.7086 - 3.25 
March.... 4.8824 + 0.32 4.9984 + 2.71 4.7044 - 3.33 
April.... 4.9095 + 0.88 5.0061 + 2.87 4.7038 - 3.35 
May...... 4.9313 + 1.33 5.0081 + 2.91 4.6981 - 3.46 
June..... 4.9380 + 1.47 5.0116 + 2.98 4,6923 - 3.58 
July ... .. 4.9736 + 2.20 4.9414 + 1.54 4.6885 - 3.66 
August... 4.9826 + 2.38 4.8970 + 0.62 4.6327 - 4.81 
September 4.9532 + 1.78 4.8335 - 0.68 4.4090 - 9.40 
October.. 4.9542 + 1.80 4.8120 - 1.12 
ovember. 4.9908 + 2.55 4.7413 - 2.58 
December. 4.9985 + 2.71 4.7133 - 3.15 

Year. 4.9437 + 1.58 4.9153 + 1.00 





Dominion of 
4 172 of Nov .1, 
1958, callable 
on or after 

NOV. 1. 1948 

anada 
3% of June 1 
1955, callable 
on or after 
June 1. 1950 

Price 	I Yield  I price  I yield 

105.63 
	

3.07 
106.35 
	

3.07 
105.20 
	

3.10 
106.25 
	

3.02 
lO3 .37 
	

3.01 
105.46 
	

3.07 
105.81 
	

3.04 
105.86 
	

3.04 
106.34 
	

3.00 
106.95 
	

2.95 
106.73 
	

2.97 
105 .73 
	

3.04 

105.02 
101 .05 
100.78 
101.64 
102.29 
100.79 
99.96 
99.30 
99.35 

100.21 
101.56 
101.49 

101.47 
102.50 
98.98 

101.66 
101.18 
101.49 
102.72 
101.88 
95.98 
99.28 
99.32 
97.81 

3.10 
3.41 
3.43 
3.36 
3.31 
3.44 
3.50 
3.52 
3.52 
3.48 
3.37 
3.37 

3.37 
3.29 
3.54 
3.36 
3.40 
3.37 
3.26 
3.33 
3.65 
3.53 
3.52 
3.58 

112.25 
112.13 
112.50 
111.38 
111.88 
112.13 
112.25 
111.63 
102.88 

3.04 99.75 3.02 
3.05 99.75 3.02 
3.00 100.75 2.92 
3.11 100.00 3.00 
3.05 99.38 3.05 
3.01 100.38 2.96 
2.98 100.38 2.96 
3.04 100.00 3.00 
4.12 91.00 1 3.76 

asic. The price of the United 
"flat" basis on which it is 

would give an equivalent net 
tax at the flat corporation 
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- 	Bid Price and Yield for Domestic Government 
Bonds in United_IrdoL United States and Canada 

Table 5 

United Ki&dorn 	United States 
3 1/2% War Loan 	39of Sept .15, 

Da e 	Callable 	1955, callable 
on or after 	on or after 
Dec. 1,_1952* 	Sept. 15, 1951 

Frice 	yield T Price [Yield J T8X 
 x 

1936 

January 15.. 
February 19. 
March 18. 
April 15 
May 13 ...... 
June 1? ..... 
July 15..... 
August 12... 
September 16 
October 14.. 
November 12. 
December 16. 

1937 
January 13.. 
February 17. 
March 17.... 
April 14.... 
May 13 ...... 
June 16 ..... 
July 14 ..... 
August 18... 
September 15 
October 13.. 
November 17. 
December 15. 

1938 
January 12.. 
February 16. 
March 16.... 
April 13.... 
May 18 ...... 
June 15 ..... 
July 13 ..... 
August 17... 
September 14 
October 19.. 
November 16. 
December 14. 

1939 

103.06 2.76 107.63 3.74 97.88 3.14 
103.56 2.72 109.60 3.55 99.75 3.16 
103.91 2.69 109.75 3.54 98.00 3.14 
104.19 2166 110.13 3.50 98.63 3.10 
104.47 2.64 110.50 3.46 99.30 3.05 
104.34 2.65 112.00 3.31 99.85 3.01 
104.56 2.63 112.48 3.26 101.00 2.91 
104.72 2.62 113.63 3.15 102.95 2.76 
105.13 2.59 113.88 3.12 101.60 2.86 
104.97 2.60 111.63 3.32 99.88 3.01 
105.94 2.52 112.00 3.28 100.10 2.99 
106.28 2.49 112.75 3.20 101.13 2.90 

106.53 2.47 112.38 3.23 100.63 2.94 
106.38 2.48 109.60 3.50 97.50 3618 
104.81 2.60 107.25 3673 95.00 3.37 
102.44 2.79 107.88 3.66 95.38 3.34 
102.09 2.82 108.50 3.59 95.50 3.33 
102.47 2.79 109.75 3445 964,00 3.30 
102.97 2.74 109.75 3.45 96.38 3.27 
103.16 2.73 110.50 3.37 97.13 3.21 
102.44 2.79 110.50 3.36 97.00 3.22 
102.53 2.78 109.63 3.44 96.25 3.28 
103.06 2.73 110.00 3.40 96.38 3.27 
103.78 2.67 110.13 3.38 97.13 3.22 

104.31 2.62 111.00 3.28 97.75 3.17 
104.50 2.60 111.38 3.23 98.13 3.14 
104.63 2.59 111.63 3.20 98.13 3.14 
103.97 2.65 111.75 3.18 99.13 3.07 
105.97 2.47 113.13 3.03 99.75 3.02 
106.25 2.44 112.50 3.08 99.13 3.07 
106.53 2.42 112.25 3.10 99.38 3.05 
106.75 2.40 112.25 3.09 98.88 3.10 
105.19 2.53 110.75 3.25 97.88 3.16 
107.06 2.36 111.50 3.15 98.75 3.10 
106.47 2.41 112.50 3.04 99.63 3.03 
107.16 2.35 112.38 3.04 99.63 3.03 

January 18 97.22 3.60 107.66 2.30 2.89 
February 15 96.70 3.62 107.84 2.28 2.87 
March 15 97.43 3.59 109.44 2.14 2.73 
April 12 93.22 3.75 109.13 2.16 2.75 
May 17 ...... 92.95 3.77 111.81 1.92 2.51 

94.00 3.72 112.06 1.89 2.48 
July 19 ..... 

.. 

92.28 3.79 111.94 1.90 2.49 
June 14 .......

August 16 
.. 
91.20 3.84 112.16 1.87 2.46 

September 13 87.49 4.00 105.19 2.50 3.09 
*All prices are quotedon an 	and interest" b 
Kingdom War Loan has been adjusted from the 
quoted in London. 

Xyjeld on a comparable taxable security which 
return to holders who were subject to income 
rate of 16 1/2%. 
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INDEX MThBERS OF C 0M1ON STOCKS PRICES_IN CANADA 

Thble 6 
	

UNITED_}IGDOM AND_UNITED STATES, 1936-1939 

I 
	

(1926=100) 

DA 
	

United States 
(Dominion_Bureau of Statistics) 

	
England 
	

(420) 
Investors' 
	

(92) 
	

(Standard 
Month 	Price Index 

	
Mining Stocks 
	

(London and 
	

Statistics 

	

(95) 
	

Composite 	Cambridge 	Co., Inc.) 
(68 Industrials 

	
Mining 
	Gold 

	
Economic 
	

(347 Indstria1s 
19 Utilities 
	

Index 	Stocks 
	

Service )* 
	

32 Railroads 

	

8 Banks) 
	

(25) 
	

(22) 
	

(Industrials 	40 Utilities) 
1936 
T.'ivary 
february. 
IvIatch ..... 
April ..... 
May ...... . 
June ...... 
July...... 
August.... 
September. 
October... 
November.. 
December.. 

193? 
January... 
February.. 
March ..... 
April ..... 
May ....... 
June ...... 
July...... 
August.... 
September. 
October... 
November.. 
December.. 

1938 
Jentary... 
Feb:uary.. 
March ..... 
April ..... 
May ....... 
June ...... 
July ...... 
August....  
September. 
October... 
November.. 
December.. 

1939 
January.. 
February. 
liar ch.... 
Anril ...... 
Lay........ 
June ....... 
July ....... 
August ..... 
September.. 

112.9 
120.7 
117.4 
115.9 
112.8 
113.8 
114 .3 
114.7 
119.5 
126.9 
131.8 
129.2 

137.4 
142.4 
147.2 
136.2 
132.2 
129.4 
133.0 
135.2 
118.9 
105.8 
103.1 
103.7 

107.7 
107.1 
99.2 
97.9 
99.? 

100.0 
106.9 
105.2 
98.6 

109.? 
110,4 
106.8 

102.9 
104.1 
103.7 
96.2 
99.2 
97.0 
97.3 
94.2 

100.1 

142.4 
149.8 
144.2 
145.8 
150.3 
156.1 
157.6 
158.1 
157.6 
158.2 
167.0 
167.7 

174.6 
177.2 
172.6 
154.1 
142.1 
134.7 
141.8 
146.2 
127.6 
121.6 
129.4 
134.3 

144.1 
147.7 
134.9 
133.9 
139.5 
145.8 
151.1 
156.0 
144.0 
157.4 
159.6 
159.0 

158.0 
158,8 
155.0 
143.7 
151.4 
153.9 
155.8 
151.4 
137.7 

124.8 
130.2 
122.? 
12248 
128.9 
134.4 
134.4 
132.6 
131.2 
126.4 
131.8 
131.3 

137.5 
139.4 
133.0 
120.0 
111.3 
105.9 
109.2 
112.5 
103.5 
104.3 
113.8 
115.5 

121.0 
124.3 
111.4 
110.5 
114.1 
119.2 
119.8 
123.8 
113.6 
121.3 
121.1 
121.6 

:121.4 
121.1 
118.2 
110.1 
114.6 
116.5 
117.7 
112.8 
99.6 

134.0 
138.3 
134.8 
139.2 
134.0 
134.0 
136.6 
143.5 
144.4 
147.9 
147.0 
145.2 

147.0 
143.5 
135 .7 
135.? 
134.0 
128.8 
130.5 
132.3 
127.0 
120.9 
120.1 
115.7 

117.4 
111.4 
104.4 
112.2 
107.0 
102.7 
108.7 
106.2 
101.8 
103.5 
107.0 
101.0 

100.0 
102.7 
109.6 
100.0 
103.5 
102.7 
100.0 
102.7 

101.7 
106.7 
108.7 
108.9 
101.0 
105.6 
109.2 
113.0 
114.1 
118.7 
124.2 
122.8 

126.0 
129.5 
129.9 
124.5 
116.3 
113.6 
117 .8 
120.5 
106.4 
91.4 
82.9 
82.2 

81.6 
80.7 
77.9 
70.7 
73.9 
73.1 
88.0 
89.5 
86.0 
91.1 
94.7 
92.0 

91.8 
90.1 
91.7 
81.9 
83.1 
86.0 
86.1 
86.3 
92.4 

- 

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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