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SALSS ND PURCHASES OF SECURITIES BTYEE1J CAITADA AND ,frHER COUNTRIES 

Octobor_1940. 

International trading in securities in October was again light in vo1u. 
The balance of sales contracted to 	million compared with the 2 million balance 
in September. The principal change in the general outline of the trade was a con- 
traction in sales of Canadian bonds. As a result there was a small balance of purchases 
of Canadian securities, the sale of United States securities being the main factor con-
tributing to the balance of sales. 

The major channels of the trade continued to be between Canada and the United 
States. Trading in Canadian bonds was not concentrated in any individual groups. 
Doininions, inunicipals and Dominion guarantees were sold on balance while provincial and 
corporation bonds were repurchased on balance. Net  sales of United States stocks were 
smaller than in preceding months. 

Repurchases of securities from the United I:ingdoLl continued to exceed sales 
but by a smaller balance than in preceeding months. 

Trade with other countries was light and in virtual equilibrium. 

Comparison of the trade in the first ten months of 1940 with the same period 
in 1939 shows net sales of about AR5 million contrasted with 62 million in the earlier 
period. In 1940 the volume of trade amounted to 188 million compared with about 0500 
million in 1939. In each year net sales to the United States represented most of the 
balance. In 1940 these amounted to 26 million coiared with about 6.48 million in 1939. 
Net  repurchases from the United Kingdom were less than t2 million compared with over 

5 million in 1939. Net  sales to other countries in 1940 only amounted to about 41 
million compared with atout 20 million in 1939. Net  sales of Canadian securities in 
the ten months of 1940 amounted to about 9 million and were concentrated in the bond 
trade vjhile net sales of United States securities were over 15 million concentrated 
in the trade in stocks. In the first ten months of 1939 net sales of Canadian secur-
ities amount to 45 million of which about 34 million represented stocks and about 
and about 12 million bonds. Net  sales of United States securities in the same period 
totalled about 14 million. 

The official buying and selling rates for foreign exchange remained at the 
levels fixed in Septoiber 1939. The index numbers of Canadian mining stocks gained 
several points in October while the investors' price index declined. The index of 
United States stocks increased slightly. The mid month quotations of each of the gov-
ernment bonds shown in Table 5 advanced with the exception of the Dominion of Canada 
4 112's of 1948. The United Kingdom 3 1/2% liar Loan registered the sharpest rise. 

The international trade in securities shcwn by statistics in this bulletin 
was carried on through the nEdium of the investment dealers, stock exchanges, banks, 
Canadian 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 statistics. The most important groups of security transactions not included are 
sales of new issues of Canadian securities to syndicate zribers resident outside of 
Canada and the redemption of called or matured Canadian bonds owned abroad. For a per-
iod of years retirements of Canadian bonds owned outside of Canada have exceeded flo-
ttions of new issues abroad by substantial amounts. Statistics on these capital move-
rint er 	w:i 	t 	annual reports on the Canadian Balance of International Payments. 

iric: 8,1.00 per year, 
Single copies 10 cents. 
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I 
Sales to United States purchases from United States 	- 

Month 1938 1939 1940 	11 1938 1939 1940 

January... 26,262,135 34,190,088 14,509,9851, 21,308,845 19,035,693 9,278,902 
February.. 18,918,429 20,157,920 11,844,742P 15 9 189 1 571 14,213,547 8,446,081 
March..... 27,458,6411  32,942,417 12,482,670 27,218,089 19,320,244 9,243,256 
April..... 14,991,642' 18,091,706 13,518,620 18,606,568 17,613,966 9,760,919 

- 	May....... 15 0 161,223 23,667,422 17,092,131i1  12,759,841 14,292,557 14,404,905 
June...... 27,492,883 20,691,834 8,481,756 19,512,272 21,641,521 5,745,385 
July...... 27,600,309 18,719,834 4,269,054. 22,984,124 14,390,063 2,828,205 
August.... 23,087,664 16,358,682 3,658,839 17,862,352 14,979,284 2,932,782 
Sept...... 24,819,925 26,665,704 5,969,514: 19,375,773 31,718,502 3,851,213 
Oc t.z..... 26 1 676,770 9,293,202 5,218 $ 68, 30,099424 5,838,385 4,560,119 
Total 10 
Months 	'232,469,621 220,778,809 97,045679 '204,916,559 	173,043,762 71,051,767 

II 

Month Sales to United Kingdom Purchases from United Kingdom 
1938 1939 1 	1940 	fl 1938 	1 1939 1940 

January.. 4,458,753 I 6,194,731 	i 843,34711 6,535,435 3,845,667 867,435 
February.. 4,105,103 1 4,928,421 1,3P5,3791 4,060,483 3,785,244 1,307 9 780 
March.... 5 1 099,985 4,322,976 1,592,210' s  5,075,732 5 9 008,967 1,533,299 
April.... 3,954,319 3,335,639 1,674,420 6,076,180 3,040926 1,996,664 
Mey....... 2,511,223 2,752,465 752,534:! 3,394,818 I 	3,482,822 1,279,396 
June....... 2,970,571 2,785,037 424,1331 4,299,648 5,231,569 576,471 
July...... 6,313,501 2,277,570 	4 112,208 5,745,257 5,105,703 194,509 
August.... 2,846,399 1 0 809 0 716 120 9 958, 6,359,087 3,924,434 
Sept...... 3,794,997 520,540 47,554 3,272,801 858,265 183,237 
Oct. 	X•,, 6,581 9 350 755,673 	j 46,937 11  5,7,109 965,273 185,181 
Total 10 
Months X 42,636,201 I 29 0 682 1 768 6,999,680 50,646,550 35,248,870 8,578,359 

III 

Month 
Sales to Other Countries purchases from Other Countries 

1938 1939 1940 	jT38 139 1940 

January.. 2,015,911 3,115,006 440,238I 905,815 1,351,779 1 	212,911 
February.. 1,911,771 2 0 881,359 363 0 9621 1,170,289 800,529 236,723 
March..... 2,349,557 5,683,991 819,9931 2,070,926 	I 2,127,844 492,068 
April..... 1,532,378 5,275,746 380,322 692,968 946,521 279,400 
May 2,253,953 3,182,670 437 1 526 941,567 961,274 t 	294,400 
June ....... 2,651,409 2,527 1 257 107,234 1,113,543 954,133 116,225 
July...... 3,362,568 2,694,498 57,224 1,859,148 955,730 71,681 
August.... 3,942,109 3,043,885 49,070 904,025 823,560 45,147 
Sept...... 2,531,424 1 0 308,655 93,821 1 833,490 905,474 42,400 
Oct.X..... 3,459,3621 .  454,868 59 2 819 1,034,614 297,291 57,899 
Total 10 
MOnthSX _26,010,442 30,167,935 2,807,209;: 11,526,385 10,124,135 1048,854 

Iv 
Sales to All 

Month 	i 	, rzo 	 CA 	 -i r -zn 	1 11,1 

January .J 32,73,799 	43,499,825 1 15,793,570i 	28,750,095 24,233,139 10,359,248 
February . 24,935,3031 27,967,700 113,594,083  20,420,343 18 0 799 9 320 9 0 990,584 
March 	••i 34 , 908 , 183 1 42 0 949,384 , 14,892 3 873 34364,747 26 9 457,055 11,268,623 
April 	.... 20,478,339 26,703,091 15,573,362 	25,375,716 21,601,413 12,036,983 

May ••'H 
19,926,399 29,602,557 18,282,1911  17 9 096,226 : 	18,736,653 15,978,701 

June 	..... 33,114 1 863 26,004,128 9,013,123k 24,925,463 27,827,223 3 	6,438,081 
July 	0 37,276,378 23 1 691,902 4,438,486 30,588,529 20,451,496 3 1 094,395 
August ... 29,876,172 21,212 9 283 3,828,867 25,125,464 19,727,278 3,432,316 
September.j 31,146,346 28,494,899 6,110,889. 	23,482,064 33,482,241 4,076,850 
Oct.X.... _36,717 0 482 10,503,743 5,325,12436,960,84? 7,100,949 4,803,199 
Total 10 
M1thsX 	. 301,116.264 1280,629.512 106,852.568: 267.089,494 218,416,767 81,478,980 

X Subject to revision. 
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Sales and purchases of Securities Between Canada and Other Countries 
Table IA. 	 (In millions of dollars to nearest hundred thousand) 

Year and 
Month 

Total_Transactions 	United States 	 United_Eingdom 	 OtherCountries 
Net 

Sales 4 Purthasest a1es + 	Sales 'purchases Sales + Sales purchases Sales + 	5ales 	purchases 	Sales + 
Purch. -. 	to 	from 	Purch. - 	to I 	from : Purch. 	to 	from 	Purch. - 

1939 TOTAL...,..: 311.0 238,9 + 72.1 1 247.9 190.5 + 57,4 32,3 37,8 5,5 30 1 8 1 	106 + 20.2 
Tüary 	........ 435 24,2 19.3 4 34.2 19.0 + 15.2 6.2 3.8 2.4 3.1 1.4 + 1.7 
Febivary ........ 28.0 18.8 + 9.2 20.2 14.2 + 6.0 4.9 3.8 i 	+ 1.1 2.9 0,8 + 2.1 
ivlarch ...........' 42.9 26,4 + 16,5 32,9 19.3 + 13,5 4,3 5.0 0, 9 2,1 + 3.6 
April ............ 26.7 21,6 + 5.1 18.1 17.7 + 0.4 3,3 30 + 0.3 5,3 0.9 + 4.4 
May .............. 29.6 18.8 + 10,8 23.6 14.3 + 9,3 2.8 3,5 -0,7 3.2 1,0 + 2.2 
3une ............. 26.0 27.8 ! 	 -- 1.8 20.7 21.6 - 9 2,8 5.2 2.4 2.5 1,0 + l.5 
JUly ............. 23.7 20.5 + 3.2 18.7 	I 14.5 + 4.2 2.3 5,1 -2.8 2,7 0,9 + 1.8 
August 	........, 21.2 19.7 + 1.5 16.4 14.9 + 15 1.8 4.0 - 22 3,0 0.8 + 2.2 
September ........ 28.5 33.5 ! 	- 3 26.7 31,7 - 5.0 0,5 	1 0,9 - 0.4 1,3 0.9 + 
October ......... . 10.5 7,1 + .4 9.3 5.8 + 3.5 4 0.8 	J 1.0 - 0.2 0.4 0,3 + 0.1 	CA 

November 	........ 16.8 IC.9 + 5.9 14,7 8.9 1 	+ 5.8 1  1.7 	1 1,7 - 0,4 0.3 + 0.1 
Deceiber ......... 13.6 9.6 + 4.0 1 12.5 8.6 + 3.9 0,8 0,8 - 0.3 ' 	0.2 + 0.1 

I I I i I  
1940 TOTAL ....... 106.9 81.5 + 25.4 97.1 71.1 + .5.0 7.0 8.6 - 1.6 2.8 1.8 j 	+ 1.0 
January ..........15.8 10.4 + 5.4 14.5 9.3 + 5.3 0.8 0.9 - j 0.4 0.2 + 0.2 
February ......... 13.6 10.0 + 3.6 11.8 8.4 + 3.4 1.4 1.3 + 0.1 t 0.4 0.2 + 0.1 
March ............ 1 14.9 11.3 + 3.6 i 12.5 9.2 + 3.3 it 1.6 1.5 + 0.1 0.8 0.5 + 0.3 
April........... 15.6 12.0 + 3.6 13.5 9.8 + 3.6 1.7i 2,0 0.3 0.4 0.,3 + 0.1 
May .............. 18.3 16.0 + 2.3 17.1 14.4 + 2.7 0.81 1.3 -0,5 0.4 0.3 + 0.1 
June ............ :; 9.0 6.4 + 2.6 8.5 5.7 + 2.8 0.4 0.6 -0.2 0.1 0.1  
July ............ 4 4.4 3.1 + 1.3 4.2 2.8 + 1.4 0.1 0.2 .- 0.1 0.1 0.1 - 
August .......... 3.8 3.4 + 0.4 3.7 	i 2.9 + 0.8 0.1 0.5 - 0.4 (1) (1) - 
Septu 	er......... 6.1 4.1 + 2.0 6.0 3.9 + 2.1 (1) 0.2 - 0.2 0.1 i 	(1) + 0.1 
October ......... 	. 5.3 4.8 1+ 0.5 5.2 4.6 + 0.6'; (1) 0.1 -0.1 0.1 ; 	 0.1 - 

(1) Less than 0.05 
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Table 2. .- October, 	1940. 

ted5ates UnitedKingdOm9 
Total Total Sales Purchases Ses PurCha5eSSal eSPUrCia5eS 
Sa1eS Purchases: i , rn  to ro iL  

h I 
Bo'id 	eu 	DebentI1ies, Total 2,201,973 3 2('2 280 	2 834 426 3,083 464 31 O...4 lL,O83 33 453 5 733 

Canadian new issues 	.............. ...... 22,194 -. 	 17,194 ... 5000 - 

Canadian outstanding issues -• 
Doxn.inion..................  ......... 

.. 
413,717 357 ,473 39,421 9 379,297 - 1818i 1429b - 

Provincial ......................  ........ .319,764 519401 319,764 631 ; 60 19 17,9 -. 600 
Munlci:al ............................ . 265,877 67,193 

) 	 +1 

 255.877 77772 	j - 9,421 - - 

APA'71'7 7L9 i"A 903 312 12 	J 7 	i 21 .P.1( 1 •- - 
CL Lid CL CL 	$1 J 	V SAC, 	JJJS4J.J. SS_ 	 ........ 0 	0 -r..J-r,  

Railway, 	Other .......... .... .......... 176,232 296,121 
Other Corparations ............. ....... .366,576 552,974 

- United States new issues -  
- 11 2 558 Governnnt ................. ............. 

Other ................................ .. - 264,729 
United States outstanding issues -- 

Gove1nment ............................. 125,173 132,944 
Other 	................................. 301,607 103,811 

- United Kingdon new issues -  
Governxnt .............................. - - 

Other ................................ .. - - 

United Kingm outstanding issues -- 
Government 	............................ 20,840 - 

1, 782 - Other .................... ........... .... 
Other Countries new issues ........,..,  
Other Countries outstanding issues 72,397 7,242 
Unspecified Bonds and 	bentures ..... 331,047 394,98? 

Cornnon and Preference Stocks. 
Canadian ................................ 984,651 816,708 
United States 	....................., 1,420,917 781,b82 
United Kingdom ........................ .4,200 2,29 
Other Countries ........................ 5,734 

Short-Tern Securities (one year or less) 0 , - - 

Other_Securities -- 
Canadian ...................... ......... .- - 

United 	States .......................... 9,649 
United Kingdom ........................ .- - 

Other 	Countries ........................ - - 

- 	 -CN.D T 	__ 	_..._.....i5.732 5._i803,J9 

1'76 ) 232 222593 
352,899 504,69? 4,926 

- 1165O - 

264,729 - 

125,173 132,944 - 

296,201 103,811 - 

- - 20,840 
1 2 782  

71,933 7 : 242 	I 464 
331,04? 394 ; 987 

945643 692.492 	j 12,755 
1,420,604 761,534 - 

4 ; 112 2 5 529 88 
5,934 - - 

- 

7349 
I 	- 

- 

- 

- 

.L.5.2lfi.aLaiva L? 
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Analysis of Trade in Securities Between Canada and Other Countries 
Table 2A. 	 For the Ten Months Ending October, 1940 

United States 	United Kingdom 
Total 	Total ; Purch aT Sales 	- Purchases fl 
Sales 	Purchases 	to 	from 	to 	from 

Other Countries 
les - 	purchases - 
to 	from 

Bonds 	and Debentures, 	Total ............... 54,913,l5? 44,244,565, 50633,301 39 ; 0S3,331 2,832,940 4 : 158,255 1 1,446,916 992979 
Canadian new issues 	.................... 1312,Ol81 - 842,298 -. 218,lc2 - 251 1 528 - 

Canadian :utstanding issues 
Dominion ........ ..................... . 17659,382! 11,032.511 15,926,412 9753,582 1,449,&1 1,076,430 283329 202,499 

4,461,215 6,050,495 3 ; O4889 ! 	77166 527,340 37,4061 28,987 Provincial ............................6165,o6?; 
Municipal ........................ ..... 3 027,677 1,690,745 2,914,302 1,273,479 111,228 402,639 2,077 14 ) 627 
Guaranteed by the Dominion............ 8,063,835k 9,878,901 7,946,447 9,110,305 107,588 749,813 1 9,800 18,783 
Railway, 	............. 749 ,4 92 1 2,818,317 618,115 2,634 ; 418 74,954 155,174 56,423 28,725 
Other Corporations ................... . 8,432,429' 5 2 525,847. 7,791,380 3,834,447 323,696 1,150,555 317,353 540,845 

United States new issues - 
Government ..................... - 942,619 - 941,904 - - 715 
Other ................................ 657,411 - 656,911  

United 	t 	outstFJid1n 	3. , 	ssues  

..- 

CT 
Government ........................... 298,,531 39682 298,531 	i 396  
Other ................................ 	. 3,356,417 1,684,414 3,304,728 1,658,280 ; 	2,693 - 48,996 26,134 

United Kingdom new issues-- 
- 35,498 - 	 I 35,498 - - - - Government .............................. 
-  691651 - 69 9 651 - - - - Other...................................

United Kingdom outstanding issues 
. 20,432 

: 

Government ........................... 35,721 75,249 35,721 345,183 - - 

Other................................ 602,078 556,725 568,783 487,815 33,295 68,910 - - 

Other Countries new issues ............. - 105,157 - 105 1 157 - - -. 
Other Countries outstanding issues 1,810,507 926,526 1,325,323 788962 45,180 6,400 440,004 131,164 
Unspecified Bonds and Dab ntures ....... 3,015,292 3,426,464 2 9 971,236 	j 3,405,470 44,054 20,994 - - 

Comuion and Preference Stocks 
Canadian 	 ...........T .............. 21,016,617 21,865,415 15,971,807 169714,440 J 	3,747,516 4,330,263 1,297,294 820,713 
United States ........................... 30,216,030 15,070,615 29,794,098 15,003,506 1 	361,438 33 1 913 60,494 33,196 
United Kingdom ......................... 	. 116,7281 14,553 79593 14,553 I 	37,135 - - - 

Other Countries ........................ 256,140 10,460 '43,132 9,600 11,784 - 1,2241 860 
Short-Term Securities (One year or less) 25,897 66 2,130 25,897 14,839 

- 
51,291 - - 

Other Securities -- 
Canadian............................. 239,386 206 9 392; 229,405 	: 201,173 8,700 4,637 1,2811 582 
United 	States........................ 59,96? 524: 59 7 967 - - - 524 
United Kingdom .... .... ... ... ......... 7,5671 -  7,400 - 167 - 

- 

Other Countries ...................... 1, 1 ) 079 325: 1,079 325 - - 

- 

- 

GRPND TOTAL. 	.. 106,852,568 . 	 6,999,680 8,578,359 2,807,209 1884 	- 
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Sales and PurchasesofSecuritiesBetween Canadaand tier Countries,byNationality 

Table 3. 	 and Class of Security :  October, 19 

(SuLmary Table) 

United States 
____ 

I 	United Kingdom Other Countries 
Total Total 

- Sales  jiSales Purchases . Sales Purchases - 
Sales purchases_- to from to from , 	 to j 	from 

- I 
- 

Canadian Securities, Total ............. 3,033,778 1 	3,103,61? 2,954,133 2,860,585 25,545 185,181 54,100 57,857 
Bonds and Debentures .................. 2,049,127 2,286,909 2,006290 2,168,093 12 1 790 113 1 083 28,047 5,733 
Common and Preference Stocks ..... 984,651 816,708 945,843 692,492 12,755 72,098 26,053 52,118 
Other Securities .................. , - - - - - 

- - 

r, 	17 	4N I 	AD united ObDI.0 	 1UU8.J. ........ 	 I O'* 	( 

Bonds and Debentures...... ...... 	 426,780 
	

513,142 
	

421,374 
	

513,142 

	

Common and Preference Stocks ........ 1,420,917 
	

781,582 
	

1,420,604 
	

781,534 
Other Securities ................... 	 7,649 

	
7,649 

United Kingdom Securities, Total. ...... 	 26,822 
	

2,629 
	

5,894 
	

2,629 
Bonds andDebentures ................ 

	 22,622 
	

1,782 
Corinon and Preferenee Stocks ........ 	 4,200 

	
2,629 
	

4,112 
	

2,629 
OthorSecurities ......... ........... 

Other Countries Securities, Total .... .. 	78,131 
	

7,242 	77,667 	7,242 

Bonds and Debentures................ 	72,397 
	

7,242 	71,933 	7,242 
Common and Preference Stocks ........ 	 5,734 

	- 	5,734 I 	- 
OtherSecurities .................... 

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

Unspecified Bonds and Debentures ....... . 	331,047 	394,98? 	331,047 

it 

	

(RAI-iD TOTAL ................ ! 5 1325,124 	4,803,199 	5 1 218,368 	4,560,119 

	

20,928 	- 

	

20,840 	- 

	

88 	- 

464  

	

464 	- 

j 5,406 

T. 

ji 
I '  

- 

- 

II 

1 	I 
46,937 	185,181 1 

1 1  59,819 

48 

57,899 

1 	394,987 	- 
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Sales and purchases of Securities Between Canada and Other Countries, by Nationality 
And Class of Security 

p 

Table 3A. 
For the Ten .ionths Ending October, 1940. 

Total 

Sales 

Canadian Securities, 'IL.tal ............... 66,665,903 
Bonds and Debentures ............... 	45,409,900 
Common and Preference Stocks ....... ,, 	21,016,617 
Other Securities ...................... 239,386 

UnitedKingdomJ 	Other Count ries Total UndStates ' 

Purchases Sales Purchases 	' Sales Purchases Sales Purchases  
to from 	to from to from 

Op 

57,479,345 58,290661 47,426,733 6,1181751 I 	8,396,851 2,256491 1 	1,555,761 
1.1 35,407 : 537 42,089,449 30511,120 2,362,535 4,061 : 951 957916 834,456 

21,865,416 i 15,971,807 16,714,440 3,747,516 4,330,263 	I  1,297,294 820,713 
206 ) 3921 229,405 201,1173 	1 8,700 4,637 1,281 582 

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

United Kingdom Securities, Total ........ 
Bonds and Lebentures ................ 
Common and Preference Stocks ......... 
Other Securities ..................... 

33,930,945 
3,654,948 

30,216,030 
59,967 

1,146,805 
1 ,:22,510 

116,728 
7,56'? 

33,457,324 
3,603,259 

29,794,098 
59,967 

731,025 
644,032 
79,593 
7,400 

364,131 
2,693 

361,438 

415,780 
378,478 
37,135 

167 

18,752,425 
3,681,286 

15,070,615 
524 

712,148 
697,595 
14,553 

18,657,443 
3,653, 937 

15,003,506 

643,238 
628,685 
14,553 

	

33 : 913 II 	109,490 
	

61,069 
- 	48,996 

	
217,349 

	

33,913 	60,494 
	

33,196 i 
524 - 

68,910 
68,910 

441,228 
440,004 

1,224 

2,807,209 

	

Other Countries Securities, Total ....... 	2,067,726 

	

Bonds and Debentures ................. 	1,810,507 

	

Common and Preference Stocks ......... 	256,140 

	

Other Securities ..................... 	1,079 

	

Short-Term Securities (one year or less) 
	

25,897 

Uspeoified Bonds and Debentures ....... 	3,015,292 

GRfd''D TOTAL .................. 1 106,852,568 

	

1,042,468 	1,569,534 

	

1,031,683 	1,325,323 

	

10,460 	243,132 

	

325 	1,079 

	

66 9 130 	11, 	25 1 897 

	

3,426,464 	2,971,238 

81,478,980 1 97,045,679 

	

904,044 
	

56,964 
	

6,400 

	

894,119 
	

45,180 
	

6,400 

	

9,600 
	

11,784 
325 

	

14,839 
	

51,291 

	

3,405,470 	44,4 I 	20,994 

	

71,051,767 	6,999,680 	8,578,359 

132,024 
131,164 

860 

1,848,854 





1940 

New Yoric 
Funds at 
Montreal 

1,1050 
1.1050 
1.1050 
1.1050 
1.1050 
1.1050 
1.1050 
1.1050 
1.1050 
1.1050 

Premium + 
Discount - 

+ 10.50 
+ 10.50 
+ 10.50 
+ 10.50 
+ 10.50 
+ 10.50 
+ 10.50 
+ 10.50 
+ 10.50 
+ 10.50 

TTHLY AVERAGE OF DAILY OJIOTATIONS WD PRM=5 
ORDISC0TmTs FOP NEW YOPXFIJNDS K'D STERLIrG 

Table 4. 	 Montreal, 1938-40. 

1939 

premium + New York premium + 
Discount - Funds at Discount 

Montreal 

+ 0.01 1 	1.0079 + 0.79 
- 0.03 1.0049 + 0.49 
+ 0.28 110041 + 0.41 
+ 0.54 1.0050 + 0.50 
+ 0.82 1,0036 + 0.36 
+ 1.07 1.0021 + 021 
+ 0.54 1.0015 + 015 
+ 0.34 1.0047 + 0.47 
+ 0.62 1.0948 + 9.48 
+ 0.93 1.1050 +10.50 

	

+ 0.72 	1.1050 	+10.50 

	

+ 0.92 	1.1050 	+10.50 

	

+ 0.56 	1.0365 	+ 3.65 

1938 

Month 
	

flew York 
Funds at 
Montreal i 

Jenuary... 	1,0001 
February.. 	.9997 
March ..... 	1.0028 
April ..... 	1.0054 
May....... 	1.0082 
June...... 	1.•:lO7 
July...... 	1.0054 
August.... 	1.0334 
Sept ember. 	1.0062 
October... 	1.0093 
November.. 	1.0072 
Decenber.. 	1.0092 

Year.... 	1.0056 

	

1938 	 1939 
	

1940 

Month Sterling 	Premium + 	Sterling premium+ 	Sterli 	±'remium + 
at 	Discount - 	at 

	
Discount - 	at 

	
Discount - 

	

Montreal [ 	J 	Montreal 

January... 
February.. 
March ..... 
April ..... 
May....... 
tune . ..... 
July...... 
Augt.... 
September. 
October... 
November.. 
December.. 

5 .0003 
50l65 
4 9984 
5.0061 
5,0081 
5.0116 
4,9414 
4.8970 
4.8335 
4.8120 
4.7413 
4.7133 

+ 2.75 
+ 3.08 
+ 2,71 
+ 2.87 
+ 2.91 
+ 2.98 
+ 1.54 
+ 0.62 
- 0.68 
- 1.12 
- 2,58 
- 3.lc 

4.7060 
4.7086 
4.7044 
4.7038 
4 6981 
4.6923 
4,6885 
4.6327 
4.4090 
4.4500 
4.4500 
4.4500 

- 3.30 
- 3.25 
- 3.33 
- 3.35 
- 3.46 
- 3.58 
- 3.66 
- 4,81 
- 9,40 
- 8.56 
- 8.56 
- 8,56 

4.4500 
4.4500 
4.4500 
4.4500 
4.4500 
4.4500 
4.4500 
4.4500 
4.4500 
4.4500 

- 8.56 
- 8.56 
- 8.56 
- 8.56 
- 8.56 
- 8.56 
- 8.56 
- 8.56 
- 8,56 
- 8.56 

Year.... 	4.9153 	+ 1.00 	4.6084 	- 5.31 
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Table 5. 

Date 

Bid Price and Yield for Domestic Government 
Bonds in United Kingdom, United States and Caxiada 

United Kingdom 	United States - 	 Dominion 
31/iurLoan 	3% of Sept. 15, 	4 172% of Nov. 

Callable on 	1955, callable 	1958, callable 
or after 	on or after 	 on or after 

December 1, 1952* 	Sept. 15,1951 	yov. 1, 1948. 

of Canada 
1, 3% of 	June 1 

1955,callable 
on or after 

June 1, 1950. 

Price Yield Price 	Yield Price Yield Price Yield Equiv.X 
1937 

January 13 105.02 3,10 106.53 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 
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 95.38 3.34 
May 13 ....... 102,29 3.31 102.09 2.82 108.50 3.59 95.50 3.33 
June 	16 	..... 100.79 3.44 102.47 2.79 109.75 3.45 96.00 3.30 
July 1'....... 99.96 3.50 102.97 2.74 109.75 3.45 96.38 3.27 
August 18.... 99.30 3.52 103.16 2.73 110.50 3.37 97.13 3.21 
September 15. 9935 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 27.. 101.56 3,37 103.06 2.73 110.00 3.40 96.38 3.27 
December 15.. 101.49 3.37 103.78 2.67 110.13 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 2.60 111.38 3.23 98.13 3.14 
March 16 ..... 98.98 3.54 104.63 2.59 111.63 3.20 98.13 3.14 
April 13..... 101.66 3.36 103.97 2.65 111.75 3.18 99.13 3.07 
May 18 	..... 101.18 3.40 10597 2.47 113.13 3,03 99.75 3.02 
June 	15 ...... 101,49 3,37 106.25 2.44 112.50 3.08 99.13 3.07 
July 13 ..... 102,72 3.26 106.53 2.42 112.25 3.10 99.38 3.05 
August 17, 101,88 3.33 106.75 2.40 112.25 3.09 98.88 3.10 
September 14 95,98 3,65 105.19 2.53 110,75 3.25 97.88 3.16 
October 19 99.28 3,53 10?.06 2.36 111.50 3.15 98.75 3.10 
November 16., 99r32 3.52 106.47 2.41 112,50 3.04 99.63 3.03 
December 14 97,81 3,58 107.16 2.35 112,38 3.04 99.63 3.03 

1939 
January 18..., 97.22 3,60 107.66 2.30 2.89 112.25 3.04 99.75 3.02 
February 15.. 96.70 3.62 107,84 2.28 2.87 112.13 3.05 99.75 3.02 
March 	15..... 97,43 3.59 109.44 2.14 2.73 112.50 3.00 100.75 2.92 
April 12..... 93.22 3,75 109.13 2.16 2.75 111.38 3.11 100,00 3,00 
May 	1'?....... 92,95 3.77 111.81 1.92 2.51 111.88 3.05 99.38 3.05 
June 	14,.,.., 94.00 3.72 112,06 1.89 2.48 112.13 3.01 100.38 2.96 
July 19...... 92.88 3.79 111.94 1.90 2.49 112.25 2.98 100.35 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... 90.16 3.88 107.22 2.30 2.89 107.38 3.54 95.00 3.42 
November 15., 92.15 3.80 107.75 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 
jantiiij 17... 95.54 3.66 110.09 2.03 2.68 108.38 3.39 95.75 3.36 
February 14.. 97.77 3.58 110.25 2.00 2.66 108.63 3,35 95.88 3,35 
March 13...., 98,25 3,56 110.97 1,93 2.59 108.38 3.37 95.75 3.36 
April 17...... 97.80 3.58 111.06 1.92 2.58 108.63 3.33 96.63 3.28 
May 	15 ....... 9816 3,57 108.31 2.17 2.83 108.38 3.35 97.13 3.24 
June 	19 ...... 96,83 3.61 109.38 2.06 2.72 107.25 3.49 96.00 3.34 
July 17...... 98,69 3.55 110.41 1.96 2.75 107.25 3.49 96.50 3.30 
August 14.... 99,29 3,53 109.75 2.01 2.80 108.00 3.38 97.13 3.25 
September 18. 99.95 3.50 110.91 1.90 2.69 108.63 3.28 97.50 3.22 
October 16.., 101.43 3.36 111,38 1,84 2.78 108.38 3.31 97.88 3.18 

*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 viiich it is quoted in London. 

xYield on a comparable taxable security iich w.uld give an equivalent net return to 
holders who were subject to income tax at the flat corporation rate. This rate was 
16 1/2% to Dec. 31, 1939, 18% to June, 1940, and 20.9% in July, Augu8t and Septnber, 
and 24% in October. 
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INDEX 17RflB'PLS_0FCCiOT STOCKS PRICES IN CA1.TJDA 
TJTITEI) IONGD0'1 JD UNITEJ) STATES, 1937-1940 

(1926=100) 
Table 6. 

CPNADA 
on Bureau o Statistics 

frrici  

	

Price Indei 	Mining Stocks 
(95) 
	

OpôT'tö 	-- 

	

(68 Industria 
	Mining 	Gold 

	

19 Utilities 	Index 	Stocks 
8 Banks) 
	

(25) 	(22)  

Engi end 
(92) 

(London and 
Cambridge 
Economic 
Service )X 

Industrials 

United gtates 
(420) 

(Standard 
Statisti Cs 
Co., Inc.) 

(347 Industrials 
32 R1y8., 40 Util. 

1937 
January. 
February... 
March...... 
April...... 
May ........ 
June ...... 
July.  ....... 
August ..... 
September.. 
October. 
November... 
December... 

1938 
January. 
February... 
March ...... 
April ...... 
May........ 
June ....... 
July ....... 
August..... 
September.. 
October.... 
November... 
December... 

1939 
January.... 
February... 
March ...... 
April ...... 
May ........ 
June ....... 
July...... 
August ..... 
September.. 
October.... 
Nov ember... 
December... 

1940 

137.4 
142.4 
147 2 
13612 
132.2 
129.4 
133.0 
135.2 
118.9 
105.8 
103.1 
103.7 

107.7 
107.1 
99.2 

97.9 
99.7 

100.0 
105.9 
105.2 
98.6 

109.? 
110.4 
106.8 

102.9 
104.1 
103.7 
96. 
99.2 
97.0 
97.3 
94.2 

100.1 
106.0 
103.6 
101.2 

174.6 
177,2 
172.6 
154.1 
142.1 
134.7 

141.8 
146.2 
127.6 
121 
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 .9 

144.7 
144.7 
142,4 

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.? 
112.8 
99.6 

106.6 
106.3 
105.0 

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 
Series 

Discontinued 

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 
95.3 
94.2 
91.8 

92.7 
91.5 
91.5 
92.9 
83.0 
73.3 
76.1 

...w. .0 	 rU .'j 	 77.5 
September.. 	83.2 	111.1 	83.4 	 80.9 
Octoberx... 	81.4 	113,6 	85.8 	 81.4 

January.... 
February... 
March ...... 
April ...... 
May........ 
June ....... 
July....... 

99,7 
99.0 
99.1 
97.0 
80.4 
71.9 
72.5 
ne ( 

144.7 
137.9 
132.6 
130.7 
106.8 
90.9 
92.9 

107,3 
101.8 
96.5 
95.7 
79.6 
67.9 
69.6 

Xndofl and Car.ibridge 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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