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Sales and Purchases of Securities Between Canada
and Other Countries

January, 1940

The inflow of capital to Canacda in January from the international trade in
securit ies was somewhat larger than in the previous month. Sales exceeded purchases
by $5.4 million in January compared with $4.0 million in December. As in other months
since the outbreak of the war almost all of the inflow was from the United States.

Canadian securities accounted for about $3 million of the net sales and
United States securities for about $2 millioa. Although both of these amounts are
larger than the corresponding inflows in December, the mein gain was in sales of Canadian
bonds. Net sales of the latter were heavier than the figure for net sales of all Cana-
dian securities would indicate, as repurchases of Canadian stocks offset part of the
sales of bonds. Dominion government bonds ccntinued to attract most of the inflow of
capital, net sales of this group amcunting to over #2 million. Sales of provincial
and corporation bonds increased appreciably in January, while international trading in
municipal issues remained light. The repurchases of Canadian stocks were a reflection
of increased purchases by Canedians as sales remained at about the same level as in
December. The volume of transactions in United States stocks was at an unusually low
level mainly because of the very small purchases by Canadians.

Data on foreign exchange and security prices are shown in the supplementary
tables. The official buying and selling rates for foreign exchange romained at the
levels fixed in September. The prices of eesch of the United Kingdom, United States and
Cenadian government bonds shown strergthened in Jenuary, the quotation for the United
Kingdom bond being higher than any mifi-month quotation since March, 1939. The investors®
price index of Canadian stocks receded while the index of gold stocks rose.

The international trade in securities shown by ¢ tatistics in this bulletin was
carried on through the medium of the investment dealers, stock exchanges, banks, Canadien
branches of United States houses and other agencies in Canada. It should be noted that
certain types of international security transactions are not included in these statis-
tics. The most important groups of security transactions not included are sales of new
issues of Canadian securities to syndicate members resident outside of Cenada and the
redemption of called or matured Canadien bonds owned abroad. For a period of years re-
tirements of Canadian bonds owned outside of Canada have exceeded flotations of new is-
sues abroad by substantial amounts. Statistics on these capital movements are shown in
the annual reports on the Canadian Belance of Internstional Payments.

Price: $1.00 per year.

Single copies 10 cents.







I
L TTSiles to Unmited States . | Purchases from United Stases |
LIl e B N 1939 ] 1940 1988 1939~ 1 1940
December. ... i 24,232 4"5i 12,428,092 | 29,311,571 3,588, 479| A
Total, 1 | I i
aonths ..... [283,451,971| 247,934,611 | 261,876,203 | 190,495,607
Januery* ... | 26,262,135] 34,190,088 l 14,509, 985 41,uou,84a 19 005,693| 9,178, €02
II
';u a " Sales to United Kingdom | Purchases from United Kingdom
— = L%a”'"j_'"‘" L S I ¢ R ) 1HU "~
Deccmber.... 3,488,019! 832,709 7,207,054 863,222
Total, 12
Months ..... | 52,136 346| 32,277,218 64,319,150 | 37,820,162
January*.... 4,488,753 6,194,731 | 843,547 6,535,435 | 3,845,667 807 435
-4
Month ; _m_§%@3129&u19ﬁ§33§_wm“P”EIWEﬁﬁfzﬂﬁﬂﬁfﬁﬂﬁiﬁi_
T ONTRRS S G Tl _.-;_~_-_;_9_4____11.__-__1_9::8___-1_._ 193¢ _L 1940
December. ... T- 2,795,847i 265,104 ; 1,090,099 158,035 |
Total, 12 { i .

Months ..... | 33,603,507 30,832,416 | { 14,737,631 | 1C,57%0,028!
January*.... | 2,015,911 53,1i&,006 ! 440,238 905,815 1,351 770; 212,511
v
Month ( . Sales Fﬁ_%}} Cog&pr{gs - éﬁrchésea fr55—21imagaitries -

| 1948 | 1639 | 1940 1938 [ 10639 1940
December.... | 30,514,301 13,566,905 37,609,124 9,609,740
Total, 12
Months ..... (369,201,824 | 311,044,245 340,332,984 (238,885,797
January*.... | 32,786,799 | 43,499,825 |15,793,570 | 28,750,095 | 24,233,139[10,359, 248

&
Subject to revicion.







SalES AND PURCHASISS OF SECURITIES BETWEEN CANADA AND OTHER COUNTRIES

-t

Table 1A (In millions of dollars)
TOTAL TRANSACTIONS UNITED STATES UNITED KINGDOM OTHER COUNTRIES
Year and Net Net Net
Month Sales Purchases Sales + Sales Purchases Sales Sales Purchases Sales «+ Sales Purchases Sales +
Purch .- to from Purch .- to from Purch.- to from Purch.-

1938 TOTAL.. 369.2 340.3 + 28.9 283.5 261 .3 + 22.2 D21 64.3 - 12,2 33.6 14 .7 + 18.9
JanuaTy.. Jei - SRR 28 .7 + 4.0 26 .3 ) 03 2l 15,0 4.4 625 - 2.1 245(0) 0.9 T Al il
February.... 24 .9 20 .4 + 4.5 18.9 15.2 & LB 4.1 4.1 - 1.9 B + 0.8
Mameh,. o v e, 34 .9 34 .4 + 0.5 R ) 27.2 + 0.3 51 | 5] It - 2.3 2l S 02
Apit ... .. 20.5 25.4 - 4.9 A5 (0] 18.6 =~ 316 4.0 6.1 = 2l ) 0.7 W (1) f2
MBYES ool bre o e 19.9 L +! 2§88 G 12se + 2.3 S 3.4 - 0.9 2.3 0.9 i U
JDNB e« o 014 e 38,1t 24.9 + 8.2 27 .5 1S + 8.0 SN0 4.3 - 1.3 2.6 it 5ol RS
RF 011157 SRR 57 .3 30.6 + 6.7 2%sb 23 .0 + 4.6 6.3 Bl + 0.6 3.4 18] y + 1.5
August...... 29 .9 o A + 4.8 28 17 .9 + 5.2 oRs 6.3 - 3.5 4.0 0.9 + Swl
September... 3l [0 ] Bile D e 736 24 .8 19.4 + 5.4 3.8 D 55 + 0.5 2.5 0.8 £ 1.7
Ocheber. .a. . B6u.P o =0 - 0.3 i 26 .6 30.1 - 3.5 6.6 5.8 + 0.8 3.5 I ol + 2.4
November.... 37.6 D546 % 12,0 26 .8 27.0 =" 0r8 6.0 6.5 - 0.5 4.8 ol o 127
December.... 30.6 37 .6 - 7.0 24 .5 29 .3 - 5.0 o) /e - 3.7 2.8 it 1\ 281 S
1939 TOTAL.. S0 JO 238 .9 + 72.1 247 .9 190.5 + 57.4 3255 37 .8 = .15.5 50OK8 10.6 + 20,2
January..... 43 .5 24 .2 + 19.3 34.2 19.0 + 5, (5 3.8 + 2.4 &) ok l.4 e 4
February.... 28 .0 18.8 + 9.2 20.2 14.2 + 6.0 4.9 3.8 1 2119 0.8 » 2l
March....... 42.9 26 .4 + 16.5 32.9 JORS + 13.6 4.3 5 0] - 0.7 e 28 20 3eb
/e ) AT 26.7 21 .6 + 5.l 8.1 hiy 27, + 0.4 B 3.0 + 0.3 5.3 0.9 + 4.4
IMaF ol & ol 29.6 N8ee + 10.8 23 .6 14.3 3. 9.3 2.8 SIS - 0.7 5 ) e 5 102482
BINE %o o o 2honete 26 .0 2ol <8 =T MRS E 20.7 L6 - 0.9 2.8 842 - 2.4 2o 1.0 - & DI
AU AR 25089 20D +4 232 18.7 14.5 + 4.2 25 DLl L. 288 2het 0.9 + 1.8
Auvgust...... 21.2 19.7 L A ) 16 .4 14 .9 el 5 1.8 4.0 - 2.2 3.0 0.8 + 2.2
September... 28.5 33.5 - 5.0 26 .7 31,7 - 5.0 0.5 0.9 - 0.4 1.3 0.9 + 0.4
OCBORET.' s &g 105 el + 3.4 9.3 5.8 + 3.5 0.8 S0 - 0.2 0.4 0.3 + 0.1
November.... 16.8 10.9 + 5.9 14.7 8.9 + 5.8 b7 1% - 0.4 0.3 -+ "0
December.... 13.6 9.6 + 4.0 12055 8.6 + 3.9 0.8 0.8 - 0.3 0.2 + 0.1
1940

January*.... 15.8 10.4 + 5.4 14 .5 RS + 5.2 0.8 0.8 - 0.4 0.2 < AR (0

* Subject to revision.



e

i
ol

= __.....-..r.uu.r.-..qnv. :
L L LN X ﬂ__..J_H‘
A e
ETTE N L]
RO R -
| PR 1
M. -.r_..‘_.lnn_.lrn ﬁ.ﬂul.l
) A

nﬂ e - b_.rﬁ

naE:
L'
(N |
EX{

1
3

I i

-
-
3
pa
-
s
et
3
-
i

;‘—I—L1|.
|
Y

e e | ) ——
—hh
-
ST il ; : 'r
/ . 4B £1
B asy:

Ir' e

L \‘

- ibE sty

-




o

Table 2 Analysis of Trade in Securities Between Canada and Other Countries 4
January, 1940.
United States United Kingdom Other Countries-’
Total Total Sales Purchases Sales Purchases Sales Purcheases
Sales Purchases to from to from to from
$ $ $ $ $ $ $ $
Bonds _and Debentunmes, Total ....iuvca-csqs 9,296,557 4,830,571 8,683,627 4,564,442 387,800 199,623 225,110 66,506
Canadian new issues .....cccovcveons DCAC 294,520 - 129,905 - 19,822 - 144,793 -
Canadian outstanding issues--
(D)53erb 1 17 o (NSRS SURPOr il PR MR B~ 3,463,561 1,449,691 3,200,895 | 1,356,927 256,342 61,876 6,324 30,888
IBROEEEIAT. . 8. . ol b aloke s e i fine o L 1,148,408 348,331 1,148,408 348,331 - - - -
MUBRICAPALY oot o oD - o S RN 232,107 235,854 232,107 185,428 - 50,426 - -
Guaranteed by the Dominion ....... 1,131,774 998,021 1L ESNE 774! 998, 021 = = - -
RABISNBWM MDEHE T ' ioe . gk » o ola spoie o3 51 91,545 250,179 29,667 248,169 60, 120 - 15,7258 2,010
Othexr Corporations.....cececeesees 1825293 528,576 1,220,991 413,605 39,983 87", 321 16,319 27,650
United States new issues--
Government ....... b 0 0 OMeo A0 00 oL s - - - - - - - -
012 70T S RS O N T - 33,184 - 33,184 - - - -
United States outstanding Z3sues--
(CEIEIERBRNT | ') Jowons) sYehexele onire s 02" o BRI o5 13,455 - 13,455 - - - - -
Ol 0 0 DO o0 0 o OPREh %13 oaene] « B3 3 D25 1 286,775 504,912 286,775 2,693 - 16,306 -
United Kingdom new issues--
Govermuent .......... 500 5.0 0 0000k g O - - - - - - - -
(011020 i ) O A SR (TR S, 580 0 0 - - - - - - - -~
United Kingdom outstanding issues--
GCOVESIEIRICHRE e oo Bole o bsiate Netai e 8 e oinvejore 5 26,570 16,654 1730 16,654 8,840 - - -
OFHBIR] ool oo £ 0 000 0 O 15 000 i 0 el e - - - - - - - -
Othe r Countries new issues ...... ol - - - - - - - -
Other Count ries outstanding issues..... 458,629 384,618 419,019 378,660 - - 39,610 9 3958
Unspecified Bonds and Debentures....... 634,764 298,688 634,764 298, 688 - - = =
Common and Preference Stocks
Canadian .....c.... .y e 3,188,486 4,010,921 2,927,382 1 3,204,390 448,865 660, 950 212,239 145,581
U ARSHEBEIS ™ F. 0 o ot v ol o aaaae 3,268, 663 1,495,662 3,261,992 1,488,500 3,782 6,862 2,889 300
United Kingdom ....... Folc Ao oo o o ¢ 5,784 - 2,884 - 2,900 - - -
OITRERICOIMIBTIES" oo 0 v so's 5 one o reke 6,775 4,345 6,775 4,345 - - — =
Short-Tem Securities (one year or less) 25,897 - 25,897 - - - - -
Otber Securities--
ERNEHIEN . oo v o0 s oo b o B I ) iy 1,428 17,225 1,428 17,225 - - - -
United States «..c.occveess oo 000 a - 524 - - - - - 524
United Kingdom ....... RS Tl - - - - - - - -
Other Countries ..... OB 0 50 o 0. EDo - -~ - - - - - -
GRAND TOTAL ..¢cvcceus o 15,793,570 |10,359,248 [14,509,985 9,278, 902 843,347 867,435 440,238 2024901
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Table 3 Purchase and Sale of Securities Between Canada and Other Countries, by Nationality
and Class of Security, January, 1940
(Summary Table)
- — S —= —_— .
i United States } United Kingdom Other Countries
i Total Total Sales Purchases § Sales Purchases Sales Purchases
Sales Purchases to from ! to from to from
3
$ $ $ $ i $ $ $ $
Canadian Securities, Total ..... S 10,829,122 7,888,798 gug221 o557 6,772,096 825,132 ept, 73 381,433 206,129
Bonds and Debentures .......cceee. 7,639,208 3,810,652 7,093,747 | 3,550,481 376,267 199, 623 169,194 60, 548
Common and Preference Stocks ..... 5,188,486 4,710,921 2,527,382 3,204,390 448,865 660,950 A AR 145,581
@OiFhclT Securitiies & .. 8 8. . . .. 1,428 N7ZNS2S 1,428 7 225 - - - -
i
United States Securities, Total ..... 3,806,029 1,816,145 3,780,359 1,808,459 6,475 6,862 J9 IRTS 824
Bonds and Debentures ............. 537,366 319,958 518,367 319,959 2,693 - 16,306 -
Common and Preference Stocks...... f 3,268,663 1,495,662 3,261,992 1,488,500 3,782 6,862 2,889 300
OPHEP S EeCUER T1 T | 5. < s v o0 o oresansyions 0 i - 524 - - - - - 524
i
United Kingdom Securities, Total .... ! 32,354 16,654 20,614 16,654 11,740 = = -
Bonds and Debentures ....... i 26,570 16,654 1EVah 16,654 8,840 - - -
Common and Preference Stocks ..... ! 5,784 - 2,884 - 2,900 - - -
Other Securities ........ Nt 7. N oo | - - - - - - - -
Other Countries Securities, Total ... 465,404 388,963 425,794 383,005 - - 39,610 5,958
Bonds and Debentures ........ S o5 458,629 384,618 A 9HOI9 378,660 - - 39,610 5,958
Common and Preference Stocks ..... 6,775 4,345 6,795 4,345 - - - -
OLRen SECURMMEEMEr:« « o o 6ore + G (o ogaEl""e - - - - - = - =
Short-Term Securities (one year or less) 25,897 - 2or897 - - - - -
Unspecified Bonds and Debentures..... 634,764 | 298,688 634,764 298, 688 - = - -
GRAND TOTAL «:covsves 15,793,570 10,359,248 | 14,509,985 9,278,902 843,347 867,435 440, 238 212,911
P e e e T W
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Table 4

s 6 -

MONTHLY AVERAGE OF DAILY OUOTATIONS AND PREAJUMS

OR DISCOUNTS FOR NEW YORK FUNDS AND STERLING
Montreal, 1938-1940
1538 1939 1940
New York Premium + New York Premium «+ New York Premium +
Month Funds at Discount- Funds at Discount- Funds at Discount -~
Montreal % Montreal % Montreal %
Januery.. | 1.0001 + 0.01 1.0079 + 0,79 1.1050 +10.50
February. .9997 - 0,03 1.0049 + 0,49
Merch,.... { 1.0028 + 0.28 1.0041 + 0,41
APTIls o. o 1.0054 + 0.54 1.0050 + 0.50
May...... | 1.0082 + 0.82 1.0036 + 0,36
Jane . . . . 1.0107 + 1,07 1.0021 + 0.21
Sl o | 10054 + 0.54 1.0015 + 0.15
August... | 1.0034 + 0.34 1.0047 + 0.47
September { 1.0062 + 0.62 1.0948 + 9.48
October.. 1.0083 + 0.93 1.1050 +10.50
November. 1.0072 + 0.72 1.1050 +10,50
December. 1.0092 + 0.92 1.1050 +10.50
Year. | 1.0056 + 0.56 1.0368 + 3,65
1 1958 1085 G 1340
Month Sterling Premium + Steriing Premium + | WWeriing | Premium +
at Discount-~ at Discount- at Discount-
Montreal % Montreal Montreal %
January..| 5.0003 + 2.75 4.7060 - 3.30 4.,4500 - 8,56
February.| 5.0165 + 3.08 4.7086 -~ 3.25
March....| 4.9984 121 T 4,7044 - 3.33
APEIL . o 5.0061 + 2.87 4.7038 - 3.35
May......] 5.0081 + 2.91 4.6981 - 3.46
Jines .. o« [ 5.00L16 + 2.98 4.6923 - 3,58
JULY esee | 4.9414 + 1.54 4.6885 - 3.66
August...| 4.8970 + 0.62 4 .6327 - 4,81
September | 4.8335 - 0.68 4.4090 - 9.40
October.. 4.8120 -1.12 4 .4500 - 8,56
November. | 4.7413 - 2.58 4.4500 - 8.56
December, 4.,7133 - 3,15 4 ,4500 -~ 8.56
Year.. 4.9153 + 1.00 4.6084 ~ 5,31
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Bid Price and Yield for Domestic Government
Bonds in United Kingdom, United States and Canada

s Table 5
United Kingdom United States Dominion of Canada

3 1/2% wWar Loan 3% of Sept.l5, 4 1/2% of Nov.l, 3% of June 1
Callable 1955,callable 1958, callable 1955, callable
Date on or after on or after on or after on or after
Dec. 1, 1952* Sept .15, 1951 Nov. 1, 1948 June 1,1950
Price |Yield |Price [yield| ¥ . | Price |Yield | Price |Yteld

1936
January 15.. | 105.63 3.07 1103.06| 2.76 107 .63 3.74 97 .88 3.14
February 19. 106 .35 3 D7 4 108.561 A-75 109.60 3.55 97.75 3,16
March 18.... 105 .20 3.10 {103.91 ] 2.69 109.75 3.54 98.00 3.14
Apaans 1165, .5, . 106 .25 3.02 [104.19( 2.66 110.13 3 .50 98 .63 3.10
May 13...... 106 .37 3.01 {104.47 | 2.64 110.50 3.46 99.30 3.05
guner 17 ... ... |105.46 3.07 1104.34{ 2.65 112.00 3.31 99.85 3.01
SEANIBL. .. od {1085 .81 3.04 {104,561 2.63 112.48 3.26 |101.00 2,91
August 12... | 105.86 3.04 1104.72 | 2.62 113.63 SULS. N 10259 2.76
September 16 106.34 SO0 ISHOSINTS Tiea) 16519 113 .88 SR12 101.60 2.86
October 14.. 106 .95 20,98 Nl Q8o NN 66 111.63 3.32 991988 3.01
November 12. 106.73 28971 1055598 Y 12..52 BIZEO0 3.28 {100.10 2891
December 16. | 105.73 5.04 | 106.28 | 2.49 112.75 Sa 20N 1L .15 2.90

1937
January 13.. 105.02 3 0. |- 106RSHI 2 A 112.38 3.83 100.63 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 3.56 | 102.44 | 2.79 107.88 3.66 95.38 53.34
May 13...... {102.29 .0l ¢ oS ./09Y 2.58 108,50 3.59 95 .50 3.33
QUBEFTER . oo o JOOLTY 3.44 1102.47) 2.79 109.75 3.45 96 .00 3.30
July 14..... 99.96 3,50 | 102,97 2.74 109.79 3.45 96 .38 3.27
August 18... 99.30 3.58 | 1061617 2.73 110.50 3.37 9713 3.2
September 15 99.35 3.52 | 102.44 | 2.79 110.50 3.36 97 .00 3.22
October 13.. | 100.21 3.48 | 102.53 | 2.78 109.63 3.44 96 .25 3.28
November 17. |[101.56 3.37 | 103,06 | 2.73 110.00 3.40 96 .38 3.27
December 15. |101.49 Seal " 105598 § 21.67 110.13 3.38 97 .13 3.22

1938
January 12.. |101.47 3.37 | 104.31 | 2.62 111.00 3.28 97.75 3.17
February 16. [102.50 3.29 | 104.50 | 2.60 1 IWEE 3.23 98.13 3.14
March 16.... 98.98 3.54 1104.63 ) 2.59 111.63 3.20 98.13 3.14
Appdet 130, |101.66 3.36 | 103.97 | 2.65 111575 3.18 99.13 3.07
Mey 18...... {101.18 3.40 | 105.97 | 2.47 103,13 3.03 99,75 3.02
June 15..... 101 .49 3.37 |106.25 | 2.44 112.50 3.08 LA, 3.07
TS, ... | 102,72 2426 i 106,58 A2 11828 3.10 99.38 3.05
August 17... |[101.88 3.33 [106.75 | 2.40 112.25 3.09 98.88 4.10
September 14 95.98 SRS | #0856, | 28ES 01L(a)s i) 3.25 97 .88 3.16
October 19.. 99.38 3.53 §107.06 | 2.36 111.50 3.15 98.75 SHI0
November 16. 99232 3.52 [106.47 | 2.41 112.50 3.04 99 .63 3.03
December 14. )7 e L gri881 || 107 JlenlionEs 112 .38 3.04 99.63 3.03

1939
January 18.. 97 .22 3.60 | 107.66 |2.30 | 2.89 L2NES 3 .04 39375 3.02
February 15. 96 .70 3.62 {107.84 [|2.28 | 2.87 112.13 3,05 9975 3.02
Mareh 15 431, 97.43 3.59 |109.44 {2.14 | 2.73 112930 3.00 100,75 232
APl 12, .. 5 93.22 3.75 1109.13 (2.16 Drorl'D 111.38 3.11 [100.00 3.00
1107 L A 92.95 3.77 {111.85 .98 ¢ 18 Sl 111.88 3.05 99.38 3.05
June 14..... 94.00 8. 72 112060 ide89 2.48 T2 3.01 100.38 2.96
AR L] S R 92.28 3.79 1111.94 }1.90 2.49 112.28 2.98 100.38 2.96
August 16... 91 .20 3.84 {112.16 |1.87 2 .46 111.63 3.04 100.00 3.00
September 13 87 .49 4.00 {105.19 (2.50 | 3.09 102.88 4.12 91.00 3.76
October 18.. po ol B 3.88 |107.22 |2.30 2.89 107.38 3.54 95.00 3.42
November 15. 92.15 3.80 |107.76 |2.25 | 2.84 107.50 3.52 95.38 3.39
December 13. 92.19 3.80 {109.31 {2.10 | 2.69 107 .88 3.46 95.00 3.42

1940
JTauary 17.. 95.54 JL3.66 110.09 }2.03 | 2.68 108.38 3.39 95' 745 3.36

¥A11 prices are quoted on an "end interest® basis. The price of the United Kingdom War
Loan has been adjusted from the "flat' basis on which it is quoted in London.

Xyield on a comparable taxable sevirity which would give an equivalent net return to hol=-
ders who were subject to income tax at the flat corporation rate of 16 1/2%.
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e INDEX NUMBERS OF COMMON STOCKS PRICES IN CANADA

UNITED KINGDOM AND UNITED STATES, 1936-1940

Table 6 (1926=100)
CANADA b United States
(Dominion Bureau of Statistics) England (420)
Investors' i (92) (Standard
Month Price Index Mining Stocks (London and Statistics
(95) Composite Cambridge Co., lilas)
(68 Industrials Mining Gold Econcmic (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 1o LT/
February. 12057 149.8 130.2 138.3 106.7
March.,... 117 .4 144.2 P25 7 134 .8 108.7
APTIY. .. 115.9 145.8 122.8 139.2 108.9
May.seocee L1328 150.3 128.,9 134 .0 101.0
Shnein. . . . 1158 LI6R! 134.4 134.0 105 .6
SRREISR 0. o nsle 114 .3 157 36 134.4 136 .6 109.2
August... 114 .7 158l 132.6 143.5 113.0
September NS 35 15,6 131.2 144 .4 114.1
October.. 126.9 158 12 126 .4 147.9 118.7
November. 151 38 16710 g8 147.0 124.2
December. 129.2 T ISH NG 145.2 122.8
1937
January. . 137 .4 174 .6 137.5 147.0 126 .0
February. 142 .4 4 oot 139.4 143.5 129.5
March.... 147 .2 172 .6 133.0 liS5e7 129.9
April.... 136 .2 154.1 120.0 s SR 7 124.5
May.eooas 132 .2 142.1 Q81N 85 134.0 1di6l &
JUNE . o0 o 228904 34 7 105.9 128 .8 115.6
IS SRR 133.0 141.8 109.2 1%80.5 111728
August... 135 .2 146 .2 32 k) 132.3 120.5
September 118.9 Lg% .6 103 .5 127.0 106.4
October.. 105 .8 0. Zilir6 104.3 159.9 91.4
November. @81 129 .4 QLSS IO 82.9
December. HEBA 134 .3 115 .5 anli5S| 7 82.2
1938
January.. JL(of 87/ 144.1 121.0 TLTE R 8l .6
February. 1@FAS 147 .7 124 .3 111.4 80.7
March.... 99.2 134.9 111.4 104 .4 77.9
April.... 97 .9 133.9 14.0.35 N2 2 74 0) 7]
MBS, ... .. 99.7 18055 Tilds L 107.0 73 .9
JUDE .+ es e 100.0 145.8 119.2 HEO2EN 73,1
A0 alie 5 A AN 106.9 JIENIEIL 119.8 (08¢, [7 88.0
August... 1OS5L2 L5680 123 .8 106.2 89.5
September 98.6 144.0 1156 101 .8 86 .0
Qctober. . 109.7 1574 121.3 103 .5 91.1
Novexber. 110.4 159.6 128X 107.0 94 .7
December. 106.8 159.0 1L (S 101 .0 92 .0
1939
January.. 102.9 158.0 121 .4 100.0 91.8
February. 104.1 168.8 ez inez.7 0] ALl
March.... ¢ 156.0 118.2 109.6 91 .7
Apxil.... 98.2 143.7 2l i 100.0 Sl
MBI, o oo » 99.2 151.4 114.6 103.5 83.1
June..... 97.0 153.9 516..5 102.7 86.0
BRI e e 97.3 1598 ARL7R. 7 100.0 86 .1
August... 94.2 151.4 li2 18 027 86 .3
Sept ember 100.1 3575 S96 Series 92.4
October.. 106.0 144.7 106 .6 Discont inued 95.3
November, 103.6 144 .7 106.3 94.2
December. o2 142.4 105.¢
1940
January. . 99.7 144.7 107.3 ,

*London end Camﬁridge'Seriice li.dexes have béen conierted from'£seii'origi;hl base
to a 1926 base so as to render easier comparison with other series.
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