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October, 1940.

International trading in securities in October was again light in volume.
The balance of sales contracted to %0.5 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 & result there was & small balance of purcheses
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.
Dominions, municipals and Dominion guarantees were sold on balance while provincial and
corporation bonds were repurchased on balance. llet sales of United States stocks were
smaller than in preceding months.

Repurchases of securities from the United Iingdom continued to exceed sales
but by a smaller balunce 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 #25 million contrasted with %462 million in the earlier
period. In 1940 the volure of trade amounted to %188 million compared with about $500
million in 1939. 1In each year net sales to the United States represented most of the
balance. In 1940 these amounted to %26 million compared with about %48 million in 1939.

j Wet repurchases from the United Kingdom were less than #2 million compared with over

| $5 million in 1939. Net sales to other countries in 1940 only amounted to about $1
million compared with about $20 million in 1939. llet sales of Canadian securities in
the ten months of 1940 amounted to about #9 million and were concentrated in the bond
trade while net sales of United States securities were over 415 million concentrated
in the trade in stocks. In the first ten months of 1939 net sales of Cenadian secur-
ities amount to $46 million of which about 334 million represented stocks and about
and about $12 million bonds. Met sales of United States securities in the same period
totalled about $14 million.

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

The internati onal trade in securities shown by statistics in this bulletin
was carried on through the medium of the investment dealers, stock exchanges, banks,
Canadian branches of United States houses and ot her agencies in Canada., It should be
noted that certain types of international sccurity transactions are not included in
these statistics. The most important groups of security transactions not included are
sales of new issues of Canadien securities to syndicate nenbers 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-
tations of new issues abroad by substautial emounts. Statistics on these capital move-
ments are shown in ths annual reports on the Canadian Balance of International Peyments.

Prieg: l1.00 per year,
Single copies 10 cents.
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L
Sales to United States Purchases from United States
Memih 1538 1939 1940 1938 T 1939 1540
!
January...| 26,262,135 ] 34,190,088 | 14,509,985/ 21,308 845} 19,035,693 9,278,902
February..| 18,918,429 2088571820 11,844, '742l 15,189,571 | 14,213,547 ! 8,446,081
March.....| 27,458,641 | 32,942,417 | 12,482,670! 27,218,089 ' 19,320,244 ° 9,243,256
April oo f 14,991,642 18,091,706 13,518, 620' 18,606,568 | 17,613,966 768,21
May.ee.oo.o | 15,161,223 23,667,422 | 17,092,131 12,'759,841 i 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
Julyeee..o.| 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 f 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
oct.X.....| 26,676,770 . 9,293,202 | 5,218,368.0 30,099,124 ! 5,838,385 4,560,119
Total 10 . A &
Months®  '232,469,621 ; 220,778,809 ! 97,045,679 ' 204,916,559 (173,043,762 . 71,051,767
Ll
th Sales to United Kingdom Purchases from United Kingdom
S 1958 1935, 1940 1938 1939 1940
January...| 4,458,753 6,194,731 ! 843,347 6,535,435 3,845,667 867,435
February..| 4,105,103 % 4,928,421 ! 1,365,379 : 4,060,483 3,785,244 1,307,780
Mareh.....| 5,099,985 ! 4,322,976 ' 1,592,210, 5,075,732 5,008,967 1,533,299
April.....| 3,954,319 | 3,335,639 : 1,674,420 | 6,076,180 | 3,040,926 1,996,664
M&y...o...| 2,511,223 : 2,752,465 | 752, 5341 3,394,818 | 3,482,822 | 1,279,396
June......| 2,970,571 | 2,785,037 ! 424,133 ] 4,299,648 5,231,569 576 ,471
O, .. ... | 6,313,581 ! 2,277,570 | LSRRG 5,945,257 5,105,703 194,509
August....| 2,846,399 1,809,716 i 120,958 y 6,359,087 3,924,434 ' 454,387
Septeee...| 3,794,997 520,540 | 47,5541 3,272,801 858,265 183,237
oct. *....| 6,581,350 | 755,673 46L937_{ 5,827,109 965,273 185,181
Total 10 y H -
Months * . 42,636,201 | 29,682,768 ;, 6,999,680 50,646,550 ° 35,248,870 8,578,359
AT
Month Sales to Other Countries Purchases from Other Countries
1938 1939 1940 1938 1939 { 1940
D) T
January..J 2,015,911 3,115,006 440,238 |l 905,815 | 1,351,779 l 212,901
February.,| 1,911,771] 2,881,359 ' 363,962 1,170,289 | 800,529 | 236,723
March..... 2,349,557| 5,683,991 817,993 2,070,926 | 2,127,844 | 492,068
April....d 1,532,378] 5,275,746 380,322 692,968 | 946,521 | 279,400
May......) 2,253,953| 3,182,670 { 437,526 | 941,567 | 961,274 | 294,400
June.....) 2,651,409 2,527,257 | 107,234} 1,113,543 . 954,133 116,225
July..e... 3,362,568{ 2,694,498 57,224} 1,859,148 ; 985 780 | 71,681
August.... 3,942,109| 3,043,885 49,070 904,025 823,560 ! 45,147
Sept......| 2,581,424; 1,308,655 93,821 | 833,490 ; 905,474 42,400
et ..4.] 3,459 BER 454,868 59,819/ 1,034,614 1 297,291 57,899
Total 10 i f i
Months X 26,010,4421 30,167,935 | 2,807,209 11,526,385 = 10,124,135 | 1,848,854
IV
Sales to All Countries ) Purchases from All Countries
Month 1938 1089 | 1940 0 1938 10 . . 1540
i H t — v =t
Jenuary .. ,52;755,799ﬁ 43,499,825 ! 15,793, 57o§ 28,750,095 ! 24,233,139 E 10,359,248
February . 24,935,308} 27,967,700 ;| 13,59, 083 ; 20,420,343 | 18,799,320 ; 9,990,584
March ... 34,908,183, 42,949,384 , 14,892,873 34,364,747 26,457,055 | 11,268,623
April .... 20,478,339 26,703,091 ! 15,573,362} 25,375,716 | 21,601,413 | 12,036,983
May .ee...o 19,926,399! 29,602,557 | 18,282 101 0 17,096,226 @ 18,736,653 | 15,978,701
June ....q 33,114,863} 26,004,128 9,013,1253 24,925,463 | 27,827,223 | 6,438,081
July ,...J 37,276,378 | 23,691,902 | 4,438,486 30,588,529 : 20,451,496 ! 3,094,395
August ... 29,876,172| 21,212,283 ' 3,828,867} 25,125,464 ' 19,727,278 ' 3,432,316
September.{ 31,146,346 | 28,494,899 ¢ 6,110,889 23,482,064 , 33,482,241 . 4,076,850
Oct.* ..., 36,717,482: 10,503,743 | 5,325,124 36,960,847 7,100,949 4,803,199
Total 10 i | { i i
MepthsX . 301,116, 2641450 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 Qther Countries

(In millions of dollars to nearest hundred thousand)

Table IA.
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Anezlysis of Prads in Securilies Betwesn Canads and g¥her Jountries
Table 2. : “october, 1940.
| ] § Tnited :}nates e 1 United Kingdom 1
% Total ! Totsal | Sales rchases © Sales .~ purchases ?
? : g | Purchasss L to ' fxom. i to ! from J
. . ; ' s - ol A i s
LS Y B B e
Bonds zné¢ Debentures, Total.....cuevensssc | 2,801,973 3,202,280 2,834,428 ¢ 3,083 .464 é 34.C {108, 085 n
CaEadi 20 IneW GSSUES. - . ., be b cdne ailpoge th N 22,194 ! - 17,194 ! + H - i - f
Canadian outstanding 1ssues -- ] i : i ; '
BRI .. . e TR eyl e 418,7% & sek.aws {1 399,4als ¢ OG0, 287 © - i 184281 vs /4
U R R L i 619,401 | 310 764 |  601.608 | = } 19,199, .4
U I Y B . £65,877 ! 87,1593 265,877 i # e - ( 9,421
Cuaranteed by the Dominion....o.vve.es 484,767 : 835 742 6 OB 312,132 7.84 | 21,610 j
SRt E S IO BEIEE mhrests w o oo o ohune iR ofnls wrelt 176,232 i 296,121 17652825 4 298 598 ﬂ - 3,528
@bliler \Gorparations. . ... « ¢ qusds e o ond i 366,576 582,574 861512 fohe ) 004,697 | 4,926 43,144
United States new issues -~
BEVETTIEN L o afo e 0o s cian Tesaeiianacinriosaos = 11,558 - 11,658 = =
EUIRERI, © 5o T o o o0k fulhos o Pe AN 5 ol o SiE¥e o ol 0xa TS - 264, 729 o 254,729 - =
United States outstanding issues --
Government........ O APt A S A - i 25M1I7S 132,944 125,173 132,544 = 2
(ERERENIY B I N0 oo e N R L G aies of 301,607 103,811 296,201 103,811 = =
United Kingdom new issues --
BRI TR o 0@ 2 e o lones o o opes o b o A 5 3 - - ~ - - =
C 0 o AL L RS o i AR D o = = X = = = —
United Kingdom outstanding issues —- :
BESEHNCH b o o5 cnisne oo 5 e o ey © Il ReXRaNe 20,840 i - - = 20,840 =
DRI - =5 &+ = Ao <5 o s s 1,782 } - 1,782 - - -
Other Countries new iSSUeS.:.c.veos0se0a = i = . : =
Other Countries outstanding issues...... e d3% 75 42 71,988 7.242 l 464 =
Ungpecified Bonds and DebentureS........ ; 331,047 394,987 A 331,047 24,987 -
Common arG Preference Stocks. ! i !
IR R s 4% 2.0'5 4% 5 5o o s s iy o v oouransone | SREEE] 816,708 || 945,843 | 692,492 12,758 72,008
URiGed Statesus.oeess o B aal o oo oa Ll BRGNP 781,582 1,420,804 i 781, 534 =
B OO lighailo ops-slars = i & « sx5 o o o ¢ » 0 0lsheld 4,200 2628 4,112 2,529 88 -
Other CountriesS. .ovoecerrrecosoenasss 5,734 = 5,734 = = =
Short-Term Securities (one year or less),, . - i y = i = i
Other Securities —- i !
USSHARIEERGR S M S B Nl L 00 4o o erake a0 o bharale) = == - - - -
United States.......ceovvvicunvenecan | 7,649 - 7,349 - = =
(090720 /5 6,0 AN K SRS PR, QU S| - — E = = =
Bither ICOMMENHERIE S . |5 % it in o vo e s dobsas f - ~ J - - - ' -
CRAND_TOTAL 1.5.395 124 4,203.199. .1, 5,218 388 4 560,119 46,937 ! _185;18%

othe* Countrle>"

Sal es
to

26,053
313

59,819 !

o e A o e

Purcaases

2,115
48

57 899




.
.y
..,...J._r i l ) . ¥ A= | = e i : d
d - o —v 1] i Al e 1Y v ‘I |
. '.‘ I T Tt 4 | y - -
X : " | . n.r...f_ el Bt SLAL B e 1%
' .._-_..- s Ny ] - ._ o . i ‘.1 kT - [ | ..‘It Ly n A . _h
p . = 3 - o el 1y a_l_ : T
} =5 g bR #-xl..‘ft.r r_.._..-ﬂ -rl _.-.I.‘H 3
L E [ Y el :t. woll o s L ._.wr._..-.... A ._ TP | 3
J e » " ba am L a o I o ]
[ L E1 gy _ -1 [0 | | g o e .__._ .: (1 P - WERRTLR _...f._. |
=" e s - i S - S e R ﬂx _ A= ! ....: pIy .__..._._ gl 1] W FY NN
H._ e R B . _“ - ‘4 ; -...1.. ke 4 s _.-r“‘. L i " il 't.-_ ’ .-— i e =
.._ I .n.- AT | e ! ! g [ ’ L... 1y ot = L . i
F =t g 3: & 4 i . . L r L v N ' . _..| u’h“‘ __: l qll e Mg = ] . o
r_._--. .. .r-,.nl..ur_lur b = % ] L..-r:_-_..r. : o ..“_._ e A | e = o . » ._.H.“ ._..r .|4.._..|... "..!._.-_ ) - . Ly
o - # f ! k e 1 . : H o ‘ " q
— .w_r. Gy . = ey " *MI_.__ 1 ._..... -.. v \ f ...._. : .m__,_ 4 = (i T
s e s o_at Y T . ... &y el WY FR: |8 o,
- Iﬁh ' 1 4 . B s =i t.-ﬂl_._-c_r 1. .-._.. i b

L L,.:”. A ||..T . e uge m.“..lq i_.ﬂq.ﬂi._ o, Aol =T | A

SRS S ey e S et R
) r_r.. 1.. ..| __ . . ) P T y«q-_l- R __..45.%.‘&? - L
. v " LGB o e 3 1... £ ...l.._.,.. AEETIRA Y 1 ..:_ bt A 3¢ . ..
.-." .-__... ..! ) f. ll‘-wi Pl o ¥ ...l_ 4‘+|Q
X Il‘f. — .r.-.lf-h..'” » -L.ll_.lﬂ___ 3 l__...._
.—1..-H h . | I.‘

t- h -
l_ I. .-|:_I .,I ._I‘I-_
‘ k| ! r E L
..n Wl e L ﬁ:l




1'.- »

Analysis of Trade in Securities Between Canada and Other Gountries

Table 2A. For the Ten Months Ending Qctober, 1940
[~ S - United States | United Kingdom ! Other CountTies
: Total L Total . Sales i Purchases i Sales i Purchases | Sales " purchases
o ; Sales i purchases e } from i to 1 from to | from
5 T % a T8 T8 g % %
. | A i ! |
Bonds and Debentures, Total.......... vevs| 54,913,157 44,244,565 ; 50,633,301 ' 39,083,331 ; 2,832,940 | 4,158,255 | 1,446,916 992,979
Canadisan pael USISUOIS | + 5le.~sp Bisks om s Fl51540 a1 1.312,018] ~ ' 842,298 - i 28 08 - ! 251,528§ -
Canadian <utstanding issues ; | ; i | i i
T S S S T R ! 17.659,382! 11,032,511 | 15,926,412 ; 9,753,562 , 1,449,6:1 | 1,076,430 285.329 . 202,499
T e il e 6,165,067, 4,461,216 : 6,050,495 ' 3,404,832 ! 77,165 527,340 | 37,406 28,987
A R o s s . o 6 e ok s s 5o, A u I 3,027,677 1,690,745' 2,914,302 | 1,273,479 111,2¢8 402,639 2,077 ! 14,627
Guaranteed by the Dominion...........| 8,063,885 9,878,901:@ 7,946,447 = 9,110,305 ! 107,588 749,813 9,800; 18,783
FEl O RET Se 5 /Lo oe so0e ov.dded ] 749,492 2,818,317 - 616,115 2,634,418 74,954 155,174 56,423 ' 28,725
Other Corporations......... ciaeeseessi B,432,429! 5,525,847 7,791,380 3,834,447 | 323, 696 1,150,555 317,353 540,845
United States new issues — ! . ; i f
Government ...... i o - S, e 1 - 942,619 - [ 941,904 | - - - 715
QPG5 0n v o oo G co RO d G0 AT 008 0BT 0.0 - 657,411 = 2 656,911 | = - ¢ - 5} 9]
United States outstending iesues —- . : i ! !
T R S, e Bl ] 298,531 396.842 298,531 | 396,842 | & ! - - 4
QR R, i < b o s ibios o dgeisoswelh IENGROAT? 1688 0T 1 SLERE S - 1,088,280 2,693 | - i 48,996 26,134
United Kingdom new issues—- 1 j i g
GOMETIMIERG 5.« ¢ b0 o o pone s ioe paas < DR o - 35,498 ~ | 35,498 - , - - -
Qtherol dicm e woeeas Ch TR PR 5 SOIRIEE - gl - 619,61 - i Grehfsisil | = ! = = -
United Kingdom outstanding issues -- ; |
O N S G 420,432 %6, 72l 75,249 | &, fen. | 345,183 = = - L
TS s N | SR o 602,078 556,725 568,783 . 487,815 | 33,295 68,910 | - n
Other CountTries New iSSUES....c.eevecne - 105,157 = 4 105,157 | - : - - :
Other Countries outstanding issues..... 1,810,507 926,526 LXS8s,a23" 788,962 i 45,180 6,400 440,004 131,164
Unspecified Bonds and Deb ntures...... . 3,015,292, 3,426,464 2,971,258 i 3,405,470 ; 44,054 20,994 - ! -
Common and Preference Stocks ! ] ; ’
T T T P B gl =1 cee.. | 21,016,617 21,865,415 ! 15,971,807 | 16,714,440 3,747,516 | 4,330,263 : 1,297,294| 820,713
S ates . oo .« o0\ .ol s e .»+.s | 30,216,030| 15,070,615 29,794,098 ' 15,003,506 361,438 | 33,913 | 60,494 | 33,196
United Kingdom..... i B A R 116,728 2uts GG 79,593 14,553 37,135 - <N 4
Other COUntTieSceerenocecennnns B 256,140, 10,460  £43,132 9,600 | 11,784 | S 1,224 1 860
Short-Term Securities (One year or less) 25,897 66,130 - 2588 14,839 ; - : 51,291 ! - { -
Other Securities -- ; i 3 ? : :
Ganaditan. . ..s <. - 0 oGO0 00a000 T bk oo 239,386 206,392 | 229,405 . 2GS BE7S 83766 4 4,637 l,281{ 582
T T T S S - 59,967 524 | 59,967 . = | L3 & 524
DRiSo® itledom. . . ; ... is cuns : Spain — 7,567 - 7,400 | - 167 | - B | "
Other COUNETieS....ceeseesns i A 1,079 325 | Laars . - 3 325 | - ? =* i . .
GRAND TOTAL:oescseonessessss i 106,852,568' 81,478,980 97,045,679 . 71,051,767 - 6,992,680 8,578,359 2,807,209 1,848,854
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Sales and Purchases of Securities Between Canada and aer Countries, by lNationality

Table 3. and Class of Security. October, 19 .

(Suumary Table)

- ————

: i United States United Kingdom E

Other Countriecs

i Total I motal i

—

; i Sales | Purchases Sales . Purchases, Sales  Dpurchases
| Saled | PissieERs to { f rom ) tigh & 4 from to ] from
N = N | B : P ;

' e SRS AL s ol S SR

Canadian Securities, Tot&l........ ‘3 3,083,778 | 3,103,617 2,954,133 2,860,585 25,545 | 185,181 § 54,100 : 57,857
Bonds and DebentureS...e.ceeseeses .. 2,049,127 | 2,286,909 2,008,290 ; 2,168,093 | 12,790 Visgoes § 22087 | 5,73
Common and Preference StookS........ i 984,651 816,708 945,843 692,492 12,788 72,098 { 26,053 | 52,118
OtherSee'lll‘ities--...........--..-.-‘1 e 1 ) " = ; Y 4 £ i : ¥

i | it i
| i -,

United States Securities, Totale.ew.... F* 1,855,346 1,294,724 1,849,627 1,294,676 } = - i 5,78 .' 48
Bonds and DebentureS....ceccsevcsces 426,780 513,142 421 ,374 513,142 = = { 5,406 =
Comuon and Preference Stocks........ |l 1,420,917 781,582 1,420,604 78%,534 - - ! - 48
OthBI' Secu.ritieS...--....-...-....-. | 7,649 = 7’649 - — ; S ;i = —3

i ! ! :

United Kingdom Securities, Total....... 5 26,822 2,629 5,894 2,629 L 20,928 ; - § — -
Bonds end DEbeNBUIESeseeeecsseesenns | 22,622 s 1,782 | ~ 4 eomERN i~ |
Commnon and Prefercnee StoCkS.eeeeses 4,200 2,629 4,112 2,629 i 88 - !: - =
Other SecuritieS...cccecesscncsseses =, = = = ' - = ‘ e =

i : g ' :

Other Countries Securities, Total ...... 78,131 7,242 77,667 7,242 , 464 ! - b - -
Bonds &nd DebentureS eseeessesseennas 72,397 7,242 71,933 | 7,248 464 ~ 4 - -
Common and Preference StOCKS ssveeses 5,734 - i 5,734 | - ! - - %i - -
OtherSeml‘ities.-'.---......-...... = - i = '. - ‘I = - z: R ' i

v i +
' . ' |
: . i
Short~-Term Securities (one year or less)!; - - g - ¢ - - i = i ® -
| ‘i i
' g : i f
Unspecified Bonds and Debentures........ 331,047 394,987 331,047 394,987 i - - ¢ -
i ; . )
! ! f ; a ;
1 3 t i
GRAMD TOTAL.....eeeenv.....il 5,325,124 | 4,803,199 ! 5,218,368 i 4,560,119 || 46,937 . 185,181 tf 59,819 57,899
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Sales and Purchases of Securities Between Canada and QOther Countries, by Nationality

And Class of Security

Table 3A.
) For the Ten Lionths Ending October, 1940.
| Total Total i; United States ) 3 United Kingdom § Other Countries
el R o Sales i Purchases § Sales PurchaSes! Sales Purchasss
| . : 80 . SELEEEeR f 2 f0 LN e i7" - .
. % 4 L8 | 8 4 % | &

Canadian Securities, Total....c.oe00000.1 66,665,9C3 | 57,479,345 || 58,25C,661 | 47,428,733 i 6,118, 7808 | 18LEEEL S5 Zaslepaoin, i k. SSELFSH
Bonds sni@ DebeBbUTeS..csveeeaiocaaseo] 45,409,900 U 858, 407 857 & 42,089,449 | 30,511,120 j 2 362,553 4,061,951 957,916 834,456
Commuon and Preference StockS.........{ 21,016,617 | 21,865,416 {| 15,971,807 ! 16,714,430 } 3,747,516 4,330,263 1,297,294 | 820,713
gisher Seelnibles oy . - » o e lkaTegani I o 239,386 206,392 229,405 ! 201,173 | 8,700 4,637 N8 ' 582

e i 5
!

United States Securities, Total.........| 33,930,945 | 18,752,425 || 33,457,324 18,657,443 364,131 33,913 109,490 61,069
Bonds and DebentuTeS.....oeevverneens 3,654,948 | 3,681,286 3,603,259 3,653,937 2,693 - 48,996 27,349
Comaon and Preference Stocks.........| 30,216,030 | 15,076,615 || 29,794,098 15,003,506 361,438 33,913 60,494 3%, 496
BEh e SecuUPILIEE. ooy oo s s oo b0 aoot 59 4360 524 59,967 - - = - 524 <

United Kingdom Securities, Total........ 1,146,805 712,148 731,025 643,238 415,780 68,910 - -
Bonds and Debentures........ Y St e 1,322,510 697,595 644,032 628,685 378,478 68,910 - -
Common and Preference Stocks...... 5cc 116,728 14,553 7935995 14,3553 37,135 = = =
QeI Se CHRILICSre: o sse « 5 S o'l oo ¢ 71196 - 7,400 - 167 - - -

Other Countries Securities, Total «.e.... 2,067,726 1,042,468 1,569,534 904,044 56,964 6,400 441,228 132,024
Bonds and DebentureS.....cceeeeevaess 1,810,507 1,031,683 1,536 %23 894,119 45,180 6,400 440,004 131,164
Common and Preference StOCKS.reoeesss 256,140 10,460 243,132 9,600 11,784 - 1,224 860
MIGHEENS S CIRISEINCSIS o oo o » o fs 'ois o oo, suny ool o oke 1,078 325 1L (o}rz) 325 - = = -

Shor t-Term Securities (one year or less) 25,8907 66,130 25,897 14,839 - GRS - -

Uaspecified Bonds and DebentureSe...s... CISONLE) 52 el 35,426,464 21, 901238 3,405,470 44,054 20,994 - -

GRAND TOTAL «+sevseosecsesn... | 106,852,568 | 81,478,980 ;! 97,045,679 71,051,767 ; 6,999,680 8,578,359 2,807,209 1,848,854

+
.
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MONTHLY AVERAGE OF DATLY OUOTATIONS ANMD PREMIUNS
OR DISCOUNTS FOP._NEW VORI FUNDS AVD STERLING

Table 4. Mont real, 1938-40.
1938 1939 1940
Month Mew York Premium + New York ! Premium + New Yorxk Premium +
Funds at ¢ Discount -, Funds at | Discount -| Funds at Discount -
Montreal % | Mont real % Montreal %
January... 1,0001 + 0.01 1.0079 + 0.79 1.1050 + 10.50
February ? 9997 |~ 0.03 1.0049 + 0.49 1.1050 |  + 10.50
March . 1.0028 + 0.28 1.0041 + 0.41 1L LR, + 10.50
April.. 1.0054 + 0.54 1.0050 L 0) X51(0) 1.1050 + 10,50
May. 1 1.0082 + 0,82 1.0036 + 0.36 1.1050 + 10.50
TURE a5+ - » 1,507 + 1.07 1.0021 + 0.21 1.1080 + 10.50
0 7 o Ml 1.0054 (0 B 1.0015 2u 6] 2il5) LlO56 + 10.50
August.... 1.0034 + 0.34 1.0047 + 0.47 1.1050 + 10.50
September. 1.0062 + 0.62 1.0948 + 9.48 1.1050 + 10.50
October... i 1.0093 ; + 0,93 1L, U050 +10.50 1.1050 + 10.50
November.. | 1.0072 | + 0.%2 1.1050 %1050
December.. 1.0092 + 0.92 AT UT5 (0] +10.50
Year.... 1.0056 + 0.56 11510)5151) + 3,65 i
|
1938 1939 1940
Month Sterling Premium + Sterling; Premium + Sterling Premium «+
| at Discount - at Discount - at Discount -
Montreal | % | Montreal| % | Montre %
January... 5.0003 + 2.75 4.,7060 - 3.30 4.4500 - B8.56
February.. 50165 + 3,08 4.7086 - 3.25 4.4500 - B.,56
March..... 4,9984 + 2,71 4.7044 = 8).158 4.4500 - 8.56
ENDIN). 2 o s « o 5.0061 + 2.87 NGB8 I | = 1835 4.4500 - 8.56
Magi. . « dee o 5.0081 + 2.91 4.5981 - 3.46 4.4500 - B.,56
June ...... 5.0116 + 2.98 4.6923 - 3.58 4.4500 - B.56
LR o o (ohote 4,9414 + 1.54 4,6885 - 3.66 4.4500 - 8,56
August,... 4.8370 + 0,62 4.6327 - 4.81 4,4500 - 8.56
September. 458535 - 0.68 4.4090 - 9,40 4.4500 - 8,56
October... 4.8120 - 1.12 4,4500 - 8.56 4.4500 - 8.56
November.. 4.7413 - 2,58 4.4500 - 8,56
December.. 4,7133 - 3.1 4.,4500 ~ 8.56
!
Year.... 4.9153 + 1.00 ! 4.6084 = 1SSl
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Bid Price and Yield for Domestic Government
Bonds in United Kingdom, United States and Canada

Table 5.
—_— = = -
United Kingdon United States Dominion of Canada
3 1/2% War Loan 3% of Sept. 15, 4 1/2% of Nov. 1, 3% of June 1
Date Collable on 1955, callable 1958, callable 1955,callable
or efter on or after on or after on or after
December 1, 1952* Sept. 15, 1951 ¥Mov, 1, 1948. June 1, 1950.
Price  Yield Price Yield Egifv.x Price yield  Price Yield
1937
January 13... 105,02 3,10 106.53 2.47 112.38 3,25 100.63 2.94
February 17.. 101.05 3.41 106.38 2.48 109.60 3.50 97480~ Sl
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..... o 108.29 5.50 102.09 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
el 18:..4:. 99:96 8 .00 10897 8.74 109.75 3.45 96.38 3,27
August 18.... 99.30 3.52 108.16 3.8 110.50 3.37 97.13 3.21
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 B0 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
terch 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 AW1.75 3.18 99.13 3.07
May 18....... 101.18 3.40 105.97 2.47 118,135 3.03 99.75 3,02
June 15...... 101,49 .37 106.25 2.44 112.50 3.08 99,13 3.07
I e ... Wile b 3.26 106.53 2.42 132.26 3.10 99.38 3.05
August 17.... 101,88 3.33 106.75 2.40 112385 “3.09 98.88 3.10
September 14. 95,98 3.8 105.19 2.53 ifows | S .86 97.88 3.16
October 19... 99,28 3.6 107.06 2.36 117 50 " Sudb 98,75 3,10
November 16.. 99,32 3.52 106.47 2.41 112.J50 _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
Januery 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 2273 112.50 3.00 100,75 2,92
R 12;,..4s 95.22 3.75 109.13 2.16 2.75 13138 3,11 100,00 3,00
May 17....... 92,95 3.77 .8l 1462 2.51 111.88 3.05 99,38 3,05
gl 14a:.... 94.00 .y 112,06 1.89 2,48 8 .13 8,00 100.38 2.96
July 19...... 92.88 3,79 111.94 1.90 2.49 112.25 2.98 100.38 2,96
August 16,... 91.20 3.84 NE A6 187 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 3.58 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
January 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
Mareh 13..... 98.25 3,56 110.97 1.93 2.59 108.38 3.37 95,78 386
April 17..... 97.80 3.58 . .06 1.92 2.58 108.63 3.33 96.63 3,28
Mey 15....... 98,16 3 59 108.31 2.17 2.83 108.38 3.35 97.15 | “uitd
June 19...... 96.83 3.61 109.38 2.06 2,72 107.25 3.49 96.00 3.34
Jussh 17 J5:5.. 98,69 3.55 110.41 1.96 2.75 107.25 3.49 96.50 3,30
August 14.... 99.29 356 We.75 2.01 2.80 108.00 3.38 97.13 8.25
September 18. 99,95 3190 118,91 1,50 2.69 108.63 3.28 97..50 3.22
3,36 111,38 1.8 2.78 168.38 351 97.88 3.18

October 1l6... 101.43

*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 Iondon.

Xyield on & comparable taxable security which would give an equivalent net return to
holdere 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, August and September,
and 24% in Qctober.
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INDEX MNUMBERS OF CCiiiON STOCKS PRICES IN CAMADA
ULIITED KINGDOM A'D UNIT®D STATES, 1937-1940

(1926=100)
Table 6.
i CANADA il
(Dominion Bureau of Statistics) Fngland United States
Investors' | (92) (420)
Price Index Mining Stocks (London and (Stendard
(95) TToHposite Cembridge Statistics
(68 Industriald Mining | Gold Economie co., Inc.)
19 Utilities Index Stocks Service )X (347 Industrials
8 Banks) (AE)Y. '] (ARl (Industrials)] 32 Rlys., 40 Util.
(
1937 j
January.... 1SS 174 .6 137.5 147 .0 126 .0
February... 142.4 172 52 139 .4 143.5 298
MaBehie . o o« » 14798 172.6 133.0 1867 129.9
IRRIIS, .. 13542 154.1 120.0 156, 7 124.5
MO e o 5o o s 38,2 142.1 sl .5 134 .0 116.3
JURE . . oo 3 129 .4 154.7 ILOEINE 128.8 113.6
STRERLEVR , s d % L 133.0 141.8 1e9T2 130.5 117 .8
August..... 196 .2 146 .2 10205 L5 ) 120 .5
September.. LIS, ¢ 2746 HEOBES L2128 106 .4
October.... 105.8 120r 6 104 .3 = 08 9] .4
Noveniber... 103.1 129 .4 AUIES o fe) 1L 20LAT 82.9
December... 105 .7 Iedse i Hi115,5 18851, 7 82 .2
1938 i ;
January.... 107.7 144 .1 p2E .0 117.4 81.6
February... 107.1 147 .7 124 .3 111.4 80.7
NEEEh . . oore » 99 .2 134.9 111.4 104 .4 o)
APRIISE. i . 97 .9 133.9 110.5 2.2 . ORls
MaY .- sa . 99 .7 159.5 114.1 107.0 73 .9
] 0T S . 100.0 145.8 119.2 O2K 7 A5I0JN
TR ot de o2 o 105 .9 ISLEAN ¢ INH9Y8 108,7 88,0
August..... 105.2 156 .0 g 13 38 106.2 =L 1)
September. . 9816 LA4uE (X FINBLE 101.8 86 .0
October.... 109,7 157.4 | 1213 103.5 91.1
November. .. 110.4 159.6 ; 121.1 107.0 9.7
December... 106 .8 159.0 i 121.6 101.0 92.0
1939
January.... 102 .9 158%0 LT 4L 100.0 91.8
February... 104.1 158.8 Te2is 30 102 .7 90.1
MRABCHG % o e o 103 .7 15810 118.2 KOS6 91.7
71 cheh L] NS 96.2 W15, 7 ilNiey 1C0.0 81.9
N7 o 5'eako 0o - e 151.4 114 .6 105145 83.1
JUNSe i « LT . 9740 155 .9 116.5 102.7 86 .0
JINE e o i o s 1155 8 NIRRT 100.0 BH{lL
AIZISirea . . 94 .2 151 .4 1S W07 57/ 86 .3
September.. 100.1 ik ) 99.6 Series 92.4
October.... 106.0 144.7 : 106.6 Discontinued g5re
November... 103 .6 144 .7 HO6E 94.2
December... 101.2 142.4 JC15E(0) 91 .8
1940 '
Jenuary.... 99.7 144.7 | 107.3 92.7
February... 99.0 11372 BN 91.5
MEMBRERN S S s ke e ol 132.6 96 .5 SIS
Jrgelieh 1L IR 97,0 1&0%7 IEin' 7 92,9
MaY eseosoos 80.4 106 .8 7956 83.0
JINE 2 EaTs, sxael « .9 90.9 67 .9 73 .3
IO S5 7208 92.9 69.6 s el
AuZuSt s o es 76.0 101 .8 i 76 .0 A
September.. 83.2 S © 115 S S 80.9
OctoberX,,, ! 8l.4 i 113.6 | 85.8 ; 8l.4

Xiondon anad 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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