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SALES AND PURCHASES OF SECURITIES BETWEERYN CANADA AND OTHER COUIITRIES

Review of International Trade in Securitics 1940

An appreciable inflow of capital to Canada resulted from the international
purchase and sale of securities in 1940, Total sales of securities of $123.9 million
exceeded purchases of $95,1 million by $28.8 million, Although much smaller than the
balance of sales of $72,1 million in 1939, the 1940 balance was about the same size as
that in 1938, The largest part, $18 million, resulted from sales of United States se-
curities by residents of Canada, Net sales of Canadian securities amounted to $10.1
million and were concentrated in the trade in bonds, There were net sales in each month
of 1940, These were heaviest in the first four months and lightest in August and October,

Sales and Purchases of Securities Between Canada and Other Countries
1933 - 1940
(Millions of dollars)

= e e = F =SS a1}

Sales Purchaces
to from Net Sales (+)
Other Countries Other Countries Net Purchases (-)
B s s boepeconys 288.7 237.7 + 51.0
B L e ok ke hesot st o ske us 321.2 %311 2 + 8.9
MRS oo (e Re LaheN e b7 o) o o7 301.8 250.8 + 51.0
IOBIERS ot ersieronste o oro's 422.5 124,77 + 7.8
19370.-00'.on-¢a;¢¢; 506.6 51114 = 4-8
1938.-0"0...00..0.; 369;2 340.3 + 28;9
LSIBD6 15 Bha1e) 61418) 0676 o0 0r0 o 311.0 Z8.9 & 73
1940.0000...00"'.'0 12309 95'1 + 28.8

The volume of the trade in 1940 was about 40 per cent of the 1939 volume, The
contraction in trading with the United Kingdom and ofther overseas countries was sharper
than in trading between Canada and the United States. The volume of dealings in bonds
did not contract as much as the volume of transactions in stocks,

About 90 per cent of the volume of trading and most of the movement of capital
was between Capada and the United States. Sales of securities to the United States ex-
ceeded purchases by #20.4 nillion, Canadian bonds and stocks constitute $12.7 million
of this total and United States stocks account for most of the remainder, Although they
were in substantial volume, sales and purchases of Canadian stocks virtually balanced,
Sales and purchases of United States bonds also tended to offset one another. The balance
of sales of Canadian bonds to the United States was mainly made up by sales of Dominion
and corporation bonds, There were also net sales of privincials and municipals, but in
smaller amounts, while Dominion guarantees nnd other railway issues were repurchased on
balence,

Sales and Purchases of Securities Betweecn Canada and Other Countries

by Countries, 1939 and 1940.
{Millions of dollars)

Net Sales (+)

Sales to Purchases from Net Purchases (-)

1939 1940 19819 1940 19869 - 1940
United Kingdom..... 32 .3 () 37.8 i (5 - B9 - 2,6
United States...... 247.9 IHEES 196.,5 853 + 57.4 + 30.4
Other Countries,... 30.8 Bzl 1161, 6 2l + 20.2 ¥ 140

Total - All
Countries Sl &0 528, 9 238,9 95,1 + 72,1 + 28.8
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Net repurchases of securitics from the United Xinsdom in 1940 amounted to
#2.6 million. 'wrunsactions in Conadian securities ecscounted for most of this and the
balance was divided between both stocks and bonds, ZEach group of Canadian bonds was
repurchased on balence from the United Xingdom with the exception of Dominion issues.
The official repatriations of securities held in the United Kingdom are not reflected
in these statistices.

fet sales S0 other countries, amounting {o about 31 million in 1940, were
greatly reduced from the level of the preceding year, and were distributed among Canadian
stocks and bonds,

International trading in cecurities throughout 1940 was, of course, subject to
wartime controls and its character was generally influenced by this rFactor. With res-
trictions upon tke expart of canital from Canada the transactiodns recorded as purchases
of securities by Cenadas represent, in the main, "gwitches" i.e. the reinvestment of
proceeds from sales ¢f securities formerly held. An important excepiion to this is in
the trade wilth the United lingdom, From April on there have been repucchases of secur-
ities from the United Kingdom by investors in Canade, These private repatriations of
sccurities irom the United Xingdom are additional to *he official repatriation operations
and salss under the vestirg order which are a0t included in these stvatistics,

Effects upon the Balonce c¢f Intornational Iadebtedness

In 1940, as in 1939, non-resident holdings of Cancdian securities increased
and resident holdings of United States securities decreased a2s a result of internmational
trading covered by statistics in this report. Canadian sccurities accounted for $10.1
million of the total net sales of $28,8 million reported in 1940 compared with §51.2
million in 1939. The liquidation of United Ctates holdings gave rise to a balance of
sales of $18 million, nn amdunt about the same as in 1339, liost of tais was made up by
the sales of the stocks of United States companies, The net sales of Canadian securities
were distributed among the trade in Dominions, provincials, mnicipals and corporation
bonds, Dominion guarantees and other railway issues were repurchascd on balance as
were also Canadian stocks,

Sales and Purchases of Securities between Canada
and Other Counvries
1940
(In millions of dollars.)

= —— .

o s = -8 e - Net Sales (+)
= S o Sales __ Purchases Net Purchases (-~)

Copaditan BORAS, . .qiceseeesesooscas 50.8 40.2 + 10,6
e AN SEORKS . o oo c55 0 e00renosacse 25153 2ORS - 0.6
Total -~ Cancdian SecuritieS,..oss. 762 65,2 + 10,1
United States BondsS.,.ccoecceocens 4,6 4.4 = L0
United States StockS,..srnnccnecos AL 1718 + 17.6
Total - Unitcd States Securities.. 40.1 2 els + 18.0
Other Securitvies - including

unspecificd Douds; . o suvcsecssse ¥/ o5, €.5 + 0,7
Total~ All SceuritieS,,nerceeoonce LIS 3G 91511k + 28.8

- o

It should be noted that there are important chenges in the balance of inter-
national indebtecdness of Canada which are not reflected in these statistics arising from
such factors &s maturities of bonds and debentures and transactions on government account,






Security Prices end Foreign Exchange

The widest fluctuetions in quotations shown in tables 4, 5 and 6 were in the
index numbers of common stock prices. The investors' price index of Canadian stocks
opcned the year at a lower level than in the closing months of 1939 .and declined sharply
in May and June to the lowest roint recached for a period of some years. The partial
recovery which followed was gradual and terminatved for tlie year in September, after
which there was a slight falling off, The index aumbers of Canadian mining stocks and
the index of United States stocks followed a somewhet similar course. The prices of
the two Dominion of Canada issues shown in table 5 were higher at the opening of 1940
than in the last foux months of 1839 and strengtkened fairly steadily throughout the yéar.
The price of the United Kingdom issue shcwed a marked gain in 1940, increasing from 92,19
in December 1932 to 102,E% in Decembexr 1540, The price of the United States issue was
also generally higher, The rates ot which the Forzign Exchanga Control Board buys and
sells foreign excharge remained unchanged in 1940,

Lrade in Decerder, 1940,

Although the volume of the trade in December was about the same as in November
moie of it was offsetting with the zesult that net sales only amounted to $1.1 million,
As in preceding months most of this balance originated in sales of United States stocks,
While total net sales of Canadisn securities were small there were fairly awpreciable

sales of corporation bonds.,

Most of the trade was with the United States in December and there continued
to be moderats rspurchascss of Carrdinn sccuritiee from the United XKingdom,
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Month oales tg_pnitedlbtates i Purchases fron United States

1938 | 1939 1940 1938 1l 1939 1940

1 14
January... 26,262,135 | 34,190,088 14,509,985 | 21,308,845 19,035,693 : 9,278,902
February.. 18,918,429 | 20,157,920 11,844,742 | 15,189,571 | 14,213,547 8,446,081
METCR oo ove 27,458,641 | 32,942,417 12,482,670 27,218,089 19,320,244 9,243,256
i L 14,991,642 | 18,091,706 13,518,620 18,606,568 17,613,966 9, G091 9
METRS . oo . 5o 15,161,223 | 28,667,422 V71, Ce2RS N 12l ZeiGiaady. 14,292,557 14,404,905
JTE 5ok erstons 27,492,883 | 20,691,834 8,481,756 | 19,512,272 21,641,521 5,745,385
Tl rs e o1 i7s 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 2,958, 783
SEPIrae ¢ 24,819,925 26,665,704 5,969,514} 19,375,773 | 31,718,502 . 3,851,213
October... 26,6765 77011 19,298,202 5,218,368, 30,099,124 5,838,385 ! 4,560,119
IO 3 1o Wy ere 26,759, 1S1IB it R 07, 710, B, 790, 76%" 27,047 .673 8,863,366 ' 4,835,837
Dec. X..... | 24,232,425] 12,448,092 | 8,012,352| 29,311,971 8,588,479 . 6,577,617
Total 12 ; ;
Months¥ 283,461,971 247,934,611 113,848,794 261,276,203 | 190,485,607 : 83,465,221
1 i

. i Sales to United Kingdom Purchases from United Xingdom

1938 1939 1940 1938 1939 1940
January... 4 4S8 EH 6,194,731 843,347 6,588,486{ 3,845,667 | 867,435
February.. 4,105,103 4,928,421 1,385,379 4,060,483 3,785,244 | 1,307,780
Mamcilh s SOt e At 4,322,976 IR o f2 )i (o)) S M(0J715) 76T 5,008,967 : 1,533,299
AR &) fevine 3,954,319 3,335,639 1,674,420 6,076,180 3,040,926 { 1,996,664
LD 0 0 0 1 2551045223 2,752,465 752,534 3,394,818 3,482,822 1,279,396
SOnB ek bios 25 97ONS71 2,785,037 424,133 4,299,648 5 28569 576,471
U5 0 O ) 8),13151,1501 2,277,570 112308 SER4G=2B] 5,105,703 ! 194,509
Auvgust,... 2,846,399 1,809,716 120,958 | 6,359,087 1 3,924,434 | 454,387
STzl s B, 0410507 520,540 47,554 3,272,801 858,268, 1 183,237
UGNt s nvmes 6,581,350 755,673 46,937 5,827,109 965,273 f 185,181
BRRILS, . siskevixs 6,012,126 1 S HGEs, A 20,397 6,465,546 1,708,081 | 601,108
TIeler S o otz 3,488,019 832,709 Il 7,207,054 BeR 2 417,563
Total 12 I , d S {
MonthsX 52,136,346 | 32,277,218 | 7,032,508, 64,319,150 : 37,820,173 : 9,597,080

SO
Sales to Other Countries Purchases f rom Other Countries
Noxuith 1938 1939 1940 1938 1539 1940
January... Bo015.9111 3,115,006 | 440,238 20613815 ISE51. N7 : 2 S pCilel
February,. iy, S, 771, 2,881,339 ; 363,962 1,170,289 800,529 | 236,723
March..,... 2,346,557 5,683,991 817,993 2,070,926 2,127,844 492,068
V5o ch ) IR 1,532,378 65,275,746 380,322 692,968 946,521 | 279,400
TN E e e oo s 2 J252 8% 3,182,670 : 437,526 941,567 961,274 | 294,400
JRIRES, (oo o o1 2,651,409 2,527,257 | 107, j2e2 il | ke NG4S 954,133 LHEEES
IR, ores o 5 3,362,568 2,694,498 5 S\, 224 -1 B8R 148 958,750 71,681
August,... 3,942,109 3,043,885 i 49,070 904,025 823,560 45,147
SERIG ey orerete 2,531,424 1,308,655 93,821 833,490 905,474 42,400
Oetl, ... 3,459,362 454,868 | Sk (bl 1,034,614 297,291 BI75.829
ONY) 574 o10r 45 79SMEAB 378,377 | 158EEN 12120551 47 287,854 ! 1S RI2
Dec,Xessoe 2,793,847, 286,104 . 80,120| 1,090,099 168,089 | 52,328
Total 12 i i
MonthsX 33,603,507 30,832,416 3,046,247 | 14,737,631 - 10,570,028 2,051,894
v

Month Sales to All Countries Purchases from All Countries

1938 1939, ~ 1940 1938 : 1939 1940
January,.. 32,736,799 43,499,825 | 15,793,570 28,750,09517 24,233,139 10,359,248
February.. 24,935,303! 27,967,700 | 13,594,083 | 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
T\ 57 cn U (OESE. 20,478,339 26,703,091 § 15,573,362 | 25,375,716 21,601,413 12,036,983
LIESE Yonersxols) s 19,926,399 29,60218587 | 18282008 1 CEEmoi6 18,736,653 15}, 78}, 7oL
JEEHCR iieorive 33,114,863] 25,004,128 i 9,013,123 24,925,465i 27,827,223 6,438,081
Julyeseee., ! 37,276,378| 23,691,902 | 4,438,486| 30,588,529 | 20,451,496 3,094,395
August.... 29,876,172 21,212,383 ¢ 13,828,867 25,125,464 19,727,278 3,432,316
Bept, o 31,146,346 73,494,899 ; 6,110,889 23,482,064 | 33,482,241 4,076,850
CISSR ‘ere o otk 36,717,482) 10,503,743 | 65,325,124 36,960,847 7,100,949 4,803,199
INGWEE - ronsiane 37,571,259 16,847,828 | 8,970,078} 35,634,366 ; 10,359,301 6,587,657
DeCoXovoos 30,514,301 13,556,905 ! 8,104,903 K 37,609,124 . 9,609,740 7,047,508 _
Teba T2l | : | .
MonthsX ;369,201,824 311,044,245 ©123,927,549 ;340,332,984 '238l885j808 595,1143145

?7"1\}\ iget o reviaion.
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Sales and Purchases of Securities Between Canada and Other Countries

Table 1A. (In millions of dollars to nearest hundred thousand)

¢ Total Transactions ' United States - United Kingdom | Other Countries
Tams dhad ‘ Net Net i Net ! i
vonth Sales !Purchases Sales + , ©Sales | Purchases| Sales + Sales | Purchases{ Sales + |Sales ! Purchases! Sales +

Purch, - i to from Purch. - to from Purch, - o ' from Purel. -

T OIS ke, soe. ovep | BLILO0 238,9 + 72.1 P 247.9 190.5 + 57.4 32.3 37.8 485 30.8 . 10,6 + 20.2
Fij 1 e, S . 43,5 24.2 + 19.3 4,2 19.0 & 1858 6.2 3.8 + 2.4 )i 1w #— L9
February....ceeeeee. e 28,0 18.8 + 9.2 20.2 14.2 + 6.0 4.9 3.8 + 1.1 e ! Oas & 3
T R o B 42,9 26.4 » HE:S 32,9 19.3 + 13,6 L | 5.0 =07 By A 7 3.6
BN . . o ol s & ossiste o2 26,7 21.6 R | 18.1 17.7 + 0.4 3.3 3.0 + o8 BRIl 9. s 2.4
T L R —— 29,6 18.8 + 10,8 23.6 14.3 = O 2.8 3.5 - 05 a0 ko i 23
b e o T P 26.0 27.8 = B8 s | S 21.6 - 0.9 2.8 5.2 = 2ed A . » N
TR i . il e s s « o0 ® 23.7 20.5 + 3.2 18.7 148 + 4.2 2.3 5el - 2.8 2T 099 + 8
g R A S 21.2 8.7 + 1,5 16.4 14.9 ¥ B9 1.8 4.0 — 2 =@ @B + Bk
SEbeR., .. .. 4.0t oinoa 28.5 33.5 = W0 26.7 -4 oy = 50 0.5 0.9 - 0.4 £  'aD + 04
L TR P 10.5 7.1 PN FT 9.3 5.8 T e 0.8 1.0 - adl 04z § el
TGl 3 iod com e vevoes 16.8 10.9 + 5.9 V- 8.9 + 5.8 ) e 1.7 =~ Giat 035 + L
DECembeTr s e nueeeersacocrens 13.6 9.6 + 4,0 12.5 8.6 + 3,9 0.8 0.8 = ry 0.2 + 0.1
I SR . e 8. b e | 22809 95.1 + 28.8 113.8 83 .4 + 'BO%L 7.0 9.6 - 2.6 . 252 + L8
JEUIIIETR oV ane| olexsfeNo) o)oro. . aTs/ siains 15.8 10.4 + 5.4 485 9.3 + 1559 0.8 0.9 - 0.4 ; 0.2 P+ 0.2
101 R S 13.6 10.0 -6 11.8 8.4 + | [ERd 1.4 1.3 + 0,1 0ia ! 0.2 g BE1
IR o 32 Lt 6.0 7 o o o 14.9 11.3 + 3.6 1245 9.2 + 3.3 3.6 1.5 w GCH el o |+ 0,3
L) R U S 15.6 12.0 ¥ Wb P T 9.8 + 3.6 rey, 2.0 A ) s . 1+ 0
TS 48 1 | LS 18.3 16.0 + 2.3 Wil 14.4 + =2 K 0.8 1.8 - 0,5 Rt A P+ 9.
MR o R il = - v 9.0 6.4 + 2.6 - b 5.7 # ifaH 0.4 0.6 - 0.8 { O] @51 : -
TR O T 4.4 B + LN 4.2 2.8 o s 0.1 0.2 = 0,1 P . B | -
TN P S S 3.8 3.4 + 0.4 3.7 2.9 + 0.8 0.1 0.5 - N4 G ! -
St DA s 5744 b= 3@ acbiogsra, « » 6.1 4,1 b | 1280 6.0 3.9 + 23 (1) 0.2 ="0,2 0.1 ; (1) w Byl
QEDREEREER . (5% 5 s s0iald s 5 5.3 4.8 4" s 5.2 4,6 +vas 7. e v | ~-.0.1 el Qi =
1 S SR 9.0 6.6 + 2.4 8.8 58 T+ B8 | B i B - 0.6 0.2 ! 0.2 =
DECEMDOT s s e oo vvanssnnsenss Bl | ¥ s BT 8.0 6.6 |+ 1,4 ! (1) 04 | -04 | 01i 0.1 =

(1) Less than 0,05.
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Analysis of Trade in Securities Between Canada and Other Countries

Blle 2. Vecember, 1940,
1 Un*to& Svates ! Unl*f} Xingdom % Other Countries
Total Total HSales ; Purchases Sales | Purchases : Sales Purchases
u g an Sales Purchasas o i NS Be. . ofEem, ' to from
' 3 z 3 ! $ A ) | 3 $
Bonds and Debentures, Totalc......... 3,509,954 3,349,303 : 3,533,720 | 3,046,854 7,442 | 269,614 © 68,832 32,535
Canadian new 1SsUesS...s.coceescvces - - ! - X - - : 3 ’ - il
Canadian outstanding issués -- ; ; | :
gL R 415,443 450,907 l 415,443 431,825 - " 18,523 : ~ 559
T T R 176,800 267,554 | 175,856 192,524 2,944 53, 792 P - 21,238
TN & - T8 e 5.vee 1500 e 5900 & a0 o 8 0 TSy, 668 D28 Eld ! 315658 308,633 - 17.181 ! - -
(Cuaranteed by the Dominidni....... 568,164 437,371 538, 16% 384,076 - i 47,028 - ERaET
Reuliay: , (GBI, 2. dele oio ak5 25 s 000 vp s 129,870 879,475 129870 TSy, o8 . ' 120,324 - T
Other Corporations.....c..oc.....s 1,356,119 35,873 1,287,287 18,336 - 12,766 68,832 4,77
United States new issues -- i
COVETrNMBHT, .o asieesovev st sesascss - 30,0G26 - 30,036 - - ~ -
o R - 9,162 9,162 - A - %
United States outstanding issues -- ' ‘
CONABNERRE . - cplewew i oo et v oronen 86,008 226,828 86,008 226,828 - - - -
Ofher,.coiooeceossecrvoncanriucocny 343,014 87,856 343,014 87,856 - - 2 =
United Kingdom new issues -- ' ‘ ‘
e R S ™ - - - - = - -
GOIHETE oo Bl A NI S | cseleloleid) eié ¢ Bl6 0 3¢ b = = = = = . = =
United Xingdom outstanding issues--~
(C; ST 5 ol 6 o o) ik BT 4,814 - 316 - 4,498 - - -
Otherca~=c‘uoc».uuuocao;ove.«;aooca — = —3 - = 5 = b
Other Countries new issuUeSivrseceses -~ 4,181 - 4,131 - ks = =,
Other Countries outstanding issues, 13,340 817 13,340 817 - - - -
Unspecified Bonds and Debentures. .. 369,764 593,428 569.764 593,428 - o - -
Common and Préference Stocks } ' ' ' ' -
GG . . o3 s s SR i da sv s 5 boossoios 2,386,54 2. 5005809 2,269,267 | 2,288]866 4,98% 147,949 11,288 19,493
Uniind SbabBB..moiossminoessssoveasr 1,960,021 1,382,308 950 02‘ 1,132,308 - - - -
R 15170 (e M DoT770 o) e N i ap At ~ - - - - - - =
QNElr COMBBTIE8, .« coasesrsoscovrone 106,425 e 106,435 - & - - i o
Short-Term Securities (one year or leos) ~ - - - - - - -
Otder Sceurities ~- ' : _ ‘ ' i
AL o iated < 1o bes b b o 5 vemd 5o 142,909 173,089 172,909 173,089 = - l - -
UREEGE: SURPEE. Secca@s ocoa cot susabs e - = - = = - ! = =
Ungfed Xingllie s /05 iooscttsreesios - - i = - - 5 - : - : -
Otlien CRIEPRHESI. v - i 2.5 2.0 5 sve o sleo - : ~ _i - =1 - - i - ) = 5 = —=
GRAID TOTAL.............c.ec g 104,903 7,047,508 = 8,012,352 | 6,577,617 32 481  : 419568 i ©8@,820 1 58888

Ot ot o - 2 b






fAnalysis of Trade in Securities Between Canada and Other Countries
For the Twelve Months Ending December, 1940,

e e e e

} ‘United States
Total A

Table 2A.

Tesssssme s o s TZ=Tes= : = e
United hingdom . - @ Other Gountries

. Total ' Sales : Purchases ; Sales  :Purchases Sales « Purchases
i Sales Purchases to | from | £0 i from ' to from
T8 3 T e A T 3 3
. ! i )
Bonds and Debentures, Total.......... 62,196,334; 5059995302 ; 57,710,423 | 44,929,575 2,848, 554. 4,912,573 1,637,377 1,157,224
Canadian New 1SSUES..e.e.eeeesococon. 1,392,073 | . 871,623 _ 223,142 | _ 257,288 i
Canadian outstanding issues -- . : §
DO o . <. re @500 55 veeve... . 18,928,171 12,272,793 ! 17,191,387 { 10,786,979 1,449,641 : 1,193,219 287,143 292,595
PROVINGI8L. soutsorssamsncsvoenses | 6,551,1671 4,981,671 | 6,433,641 | 4,298, 265 80,110 ' 633 863 37,406 54,543
TR et e it s B e+ s o+ © 3,207,411 2,052,649 | 3,094,086 | 1,802,895 111,298 | 432,107 2,077 17,647
Guaranteed by the Dominion.,..... , 9,129,322 10,433,884 | 9,011,934 | 9,597,633 107,588 | 804,177 9,800 | 32,074
Railway, Other..i......eeoeres..o | 1,113,007} 4,175,180 "981,630 | 3,851,305 74,954 | 290,476 56,423 33,399
Other Corporations............... ; 10,456,143 6,316,425 | 9,674,217 | 4,389,529 323,696 | 1,362,970 458,230 563,926
United States new issues -~ ! ! ' ' ' |
GOVETIIEN 4 e s v s vrsvcrusesoconnae | =~ ¥ i=6p-eg0 . 997,265 3 b g ! 715
OhET s e vsrunueisnnnnenionunnases | - . 803,079 o 802,579 - - = 500
United States outstanding issueg == ! g ‘ ‘ ‘ ‘ i '
NG RIENT R ota . o 55101 shoie) ol sloks) /o s o 3 o616 ’ 646,577 | 740,584 646,577 740,584 - - - -
20T 56 0 o obi b o BB A G0 T L e i 3,914 4&5; 1,813,598 3,862,756 1,782,937 2,693 - 18,996 30,661
United Kingdom new issues -- | ' ) ' ' ‘ '
BTG L oo oo s Na Jemewan o sl | - 35,498 - 35,498 i3 : x ; .
o I O - | 169,108 | - 69,651 - 99,457 - ; -
Tnited Kingdom outstanding issues --1| i ! i
Sovernment......eveeeciieciiions | 427,557! 38,758 75,565 38,758 351,992 - - § -
e R . . . e | 682,506 ; 635,466 648,120 566,556 34,186 68,910 2 | .
Cther Ccuntries new issuesS.c.coseso | - : 109,338 - 109,338 i - | - - ! -
Cther Countries outstanding issues, 1,943,986 ! 997,344 1,458,802 859,780 45,180 6,400 440,004 131,164
Unspecified Bonds and Debentures... | 3,804,179 | 4,426,017 | 3,760,125 | 4,405,023 44,054 20,994 . i a
Seizen and Prefereuce Stocks ; : I i
GIMNREN. < . o0 ¢ovintncsBetbosesveira ] 25,208,757; 25,790,011 | 20,102,609 | 20,335,887 : 3,760,257} 4,594,616 1,345,871 859,508
L et IS } 55,430,842 | 17,792,271 | 35,008,910 |17,725,162 | 361,438 33,913 60,494 ! 53,196
Vaited KingdoM. ey .vesessvarvecoseoe . 132,197 | 28,535 | 90,569 28,535 41,628 - J | '
e GOBIERIES!, .+ . o s uiesos 500 vosssea * 390,073 ! 11,344 | 377,065 10,484 ' 11,784 - 1,224 i 860
Shert-Tern Sect'cities (One year or less‘ 25,897 i 66,130 | 25,897 14,839 - 51,380 - i -
Oti:er Jecurities -- i ! i j
e e T R R i 472,585 425,633 | 462,604 420,414 8,700 4,637 1,281 ! 582
Laibed SRS . hus i ovvi e s o angian s g 62,238 ! 524 ! 62,238 - - = v § o24
Trited KingAOMy e snrssoronnneons N 7,567 | = |l 7,400 ! . ; 167 - = ~
Cher TountTieS,.seseeeeecsosas h. . ' 1,079 i 325 | 1,8 § 325 ! - = - f -
GRAND TOTAL..c.oveess.- eevoseos | 193 997 549 1 95 114,145 | 113,848,794 183,465,221 ;7,032,508 9,597,030 3,046,247 2,051,894
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Analysis of Trade in Dominion Government Bonds Between Canada and Other Countries

£

Table 2B Twelve Months Ending December, 1940
Total Total United States { United Kingdom Other Countries
Month Sa;es Pur;hases ; Sales to Purchases from : Sales to | Purchases from Sales to Purchases from
| 4 | $ $ 3 : 3 3 $
FATUBEY o 3550 Do s vowons eaves) 3,4657661 | 1j469,801 | 3,200,895 1,356,927 i 256,342 | 61,876 6,324 30,888
Ry o e e vov o s ogle oo o Dbl | DJGRELTEE 1,990,041 687,825 | 4ll,898 ’ 340,427 9,195 515
MBBED .« 5.0 0100 3mws =0 e samda o ve] 2,780,796 | LBRISER " 2,351,255 1,582,231 347,398 g 96,835 | 89,123 2,612
BB, . Lol sprsle st e - su Bl sun s B4 198,630 § Io@ReEil - 1 2,446,033 1,069,322 298,285, | 222,785 9,372 16,764
T I ro shsimive nasmageats] LyoH6N0 NS EER" Y 1,333,414 1,495,764 50,858 . 311,601 |102, 452 55,902
MR - Tk e s de s i e oteaes! 940,248 845,880 | 891, 743 769,243 47,299 | 20,883 5, 1,708 55,754
BER. - b g e ks Molaimanes] 768,120 | GHEOB2 ¢ 751,949 661,165 10, i0er | - i 3,999 20,773
AU, . oo ovnssosonnnsssasssl 503,675 368,375 | 139,950 258267 48,449 ! 3,842 | 15,276 9,266
SREREEDET & o o 00 s'oseowesoene il 2,208,997 | 1,408,666 & SodpaT7 1,398,641 - ; - | 32,086 10,025
QR . . oo cusstamacenanes) 215,717 | BORsaE ) 399,421 379,297 - , 18,181 L9 886 Lt
NOVember..cvvresoscsovrcosas 853,346 | 789,375 | 849,532 | 601,572 - | 98,266 3,814 89,537
R, 5+ oxa. #1551 0154¢) ]0)570) 31 ¢ w10m0to 415,4'4‘3 _:__ 45();907 ’ 415L445 _r 431)825 = : 18,523 o 559
Total, 12 months 18,928,171 12,272,793 17,191,387 | 10,786,979 11,449,641 1,193,219 287,143 292,595
Table 2C Analysis of Trade in Canadian Provincial Bonds Between Canada and Other Countries
Twelve Months Ending December, 1940
3 3 :, 5 , 3 e N ] 3 3 3
ki ' ’ f : : : '
PERRERE .. | .0 ooerssvaovannitf 1o048,408 348,331 1,148,408 | 348,331 - g - .- -
Bebruary....... Ceeeesesensoen) 1,213,485 | 557,233 1,205,583 | 542,482 6,946 | 11,811 ‘ 956 2,940
MATCh...osveirisunernnaansnss) 1,492,962 | 1,034,066 lav7;0e7 | 821,825 5,170 ' 208,088 9,825 3,198
N L A S 781,561 | 744,311 740,433 | 692,841 18,414 49,943 22,714 13987
R & 513 v.0.is v 0 s ‘o o Dakalokers skoleTone 678,800 ! 613,632 666,749 é 419,634 10,081 } 181,980 1 0! 12,018
I B b 7o o, 18 5\ e e o 145,745 | 234,094 143,804 | 204,618 - | 29,476 1,941 -
R PR 53,700 : 59,175 35,800 ! 50,703 17,900 | 1,808 - 6,664
BUEEEE. o oo convvnvaresnanseesl 26,516 § 81,689 gagone 61,187 - i 20,502 - -
Septembers . oeessescesanserese] 304,126 | 169,284 265,471 | 161,666 18,655 | 5,578 - 2,040
OGHBREE, . o oo s s8bevoscanvees] 319,764 ! 619,401 319,764 | 601,602 - ! 17,199 - 600
IOVErDEr. s eoeeeosssocorcoscee] 206,290 : 252,901 206,290 : 195,852 - 52,731 i - 4,318
DECOBREE . . e it e sisne s vavs 179,800 ! 267,554 176,856 i 192,524 2,944 53,792L A 21,238
Total, 12 months ; 6,551,157 4,981,671 6,433,641 | 4,293,265 80,110 633,863 , 37,406 54,543
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Analysis

of Trade in Canadian Municipal Bonds Between Canada and Other Countries

Table 2D Twelve Months Ending December, 1940,
o] T SRR U el " "Unived StdteRl “United iinedom ___ Other Countries _
HMonth Sales i Purchases | Sales to Purchases from Sales to Purchaces from ; Sales to . Purchases from
3 Wil S 3 3 ‘ 3 $ ; $ : $
FERR o PHE althaiiion, e <rove o5 e-es 232,107 | 235,854 282,107 | 185,428 : - | 50,426 { = ; *
POBIRPT 5 - 80l soccsosses 804,062 | 193,553 804,069 | 184,613 ; - i 940 | 5 | E:
LR 51" & 51 s v oe v o8 vy | 4 -OEBNGO4E | | 20IRTEE 552,759 ; 168,152 %8,565 ! 30,804 i - i 2,782
I GO B 539,215 389,127 | 218,223 b 69x8EE | 100,94R 1,017 11,845
TR S mt Tl o s o .1« o0 5 =om 987277 204,120 557,277 | 135,249 ; - ! 68,871 = i .
T TR S A S E 54,424 263,725 52,246 i 176,250 : 2,178 87,475 - | -
TS o Bl n o i oo naece oy ] I EESED 76,905 36,595 5 57,698 - | 19,207 4 ; 4
T PR LTRTTRPT I 9,795 37,704 8,735 g 37,704 i - i - 15060 | >
September....oecvoovovecee. | 15,510 50,738 15,510 f b,o9o ! - [ 18,348 - ! "
OOIERr. . ... covccveveenacen | 260,877 87,193 265,877 : W, P72 j - ] 9,421 . - | M
JOTembeTr s v vevevsvvecennaes | 66,076 356,090 66,076 ! 20,783 : - ' 12,287 ! - ; 3,020
BENCT . Jovecercossacosenas b 113,858 ! 325,814 113,658 ! 308,633 J - 174 gL o - : -
Total, 12 months 3,207,411 ' 2,052,649 3,094,036 , 1,602,895 111,298 432,107 : 2,077 17,647
Analysis of Trade in Canadian Issues Guaranteed by the Dominion Government Between Canada and Othsr Countries
Table 2E - Twelve lionths Fndirg December, 1940
. T ] 2 . 8 ¥ A 2 ) . RTINS S
JEEEE . i Ralee s vevaa - ono . LABL7R. | 988,080 1,931,774 998,021 : - = : - -
Februa“*,.,..,..gu..o,,.y,. ! 570,627 | 1, ;320,119 541,954 1,293,585 | 28,573 26,564 ; - _ -
METORRL . .o ccvsslemapssnscse 11, 7825920 1 1,602,854 1,778,430 | 1,665,625 ‘ 4,490 | 27,229 : - : -
HPRLE, (ot cnetsosasavenss 790,006 | ’742,291 772,553 669,516 : 175455 | 72 L9 : - : -
LIS ) e ne esenncees | BEDGERY | 25685,613 799,416 2,416,611 i 41,408 | 203,294 ; ~ 13,708
uure,.....,.........o.,e..; 1, 651 926 | 1,021,327 1,662,086 ! 933,017 ! 2,840 | 84,875 ; & ! ' 435
B B0 ¢ o acbsissnvveces 126 ,249 | 278,882 116,149 ; 212,748 § - ; 66,134 ' 9,800 | -
SRR & b o ikl s o0 o'e 0 8 4000 " | “,8;7 i 529,819 244,847 : 280,847 2 - | 247658 ' e ! 1,640
FeDtembAT. st osiecnnanconsas 1 426,895 | 328,203 122,035 ! 328,203 ; 4,860 i = ; 3 1 -
COMBBBT . o« o vobrrsonocooaeees | CHLTPEY | 355,742 476,903 : .5 [ T § 7,864 | 21,610 5 ~ ! -
HOVEIDET s o v e vvsussearseans | 467,323 1 117,612 167,323 103,252 ; - 7,336 | - 7,024
December.....vone0esevsssee i_ 098,164 & 437,371 598,164 384,076 : - 47,028 | - ! 6,267
: T
Total, 12 months 9,129,322 . 10,433,884 9,011,934 9,997,635 107,588 804,177 , SRB00 32,074
i







Analysis of Trade in Canadian Railway Bonds Other than Issues Guaranteed by the Dominion,

Table 2F Twelve Months Ending December, 1940,
Total ,  Tesal : United States United Kingdom : Other Countries
IMonth Sales Purchases | Sales to ‘Purchases from : Sales to Purchases from ‘ Sales to Purchases from
$ i 2 $ : 3 o $ 1 $ i T' P ==
TOAMUATY s 4 v seveennnoonss 91,545 | 250,179 29,667 ! 248,159 60,120 | - | 1,758 | 2,010
Fabai@r fus Bakioia o o i ases0.0 20,570 | 391,668 13,145 | 337,091 4,410 | Sogd?y .t  GaEkS | 900
MEmBM. ... o5 s msolis) G ob6s-0-0-< 102,201 T 49,892 287,232 ot Sillg, 1§ 6,516 | 43,435 | 22,375
APTilecocsonnrrascasanes 74,642 i WEES G608 68,407 | 309, 955 - i 55,653 LS . | -
T T 45,569 | 599,052 44,589 590,374 F 28,678 980 | -
RS S R 135,894 | 294,699 125,044 290,282 850 1 4,417 3 ! -
L TR | A - 20,928 v 139,591 20,926 | 139,494 - ; 97 - : i
PV TE S SR 44,538 | 124,859 44,538 ! 120,913 : - g 2,608 - { 1,338
September...covieeessoons 36,675 g 40,367 S5675 38,265 ’ - : - 1,000 i 2,102
BRRERGE . b v o et 50k 5000 b 176,232 296,121 176,232 292,593 ‘ - ; 3,528 - 3 )
RSB, ... oi0e0p00siseine 233,645 477,387 235,645 457,735 ; - 3 14,978 - i 4,674
DE0GHBEP., ..o ueqer cuandes 129,870 879,476 129,870 759,152 { - i -dSEesed |4 ~ | -
} v 3 s ‘ ) - :
Toﬁii, 12 months 1,113,007 4,175,180 981,630 | 3,851,305 74,954 ° 290,476 56,423 58 289
Table 2G, Analvsis of Trade in Other Canzdian Corporations Bonds
Twelve Months Ending December, 1940,
Il - e - 1 § s 3 3 3 % _
- : )
PRIt - 50 ccmiscoocuioe | Ramivytons | 528,576 | 1,280,941 | 413,605 39,983 | 37,323 | 18,308 27,650
SRR 12510 0. 55 0000cesn |1 o SOGBO ; 576,"76 i 505,751 | 420,008 i 51,880 72,807 P 41,170 103,359
L SR S P 660,417 ! S8R, 120 .} 506,434 | 407,341 ; 43,279 . 70,730 | 100,704 153,989
SR o h oy glsls et san | DplMRIELY. | L, AE5,3456 | #9575 | 790,043 : 150,985 | 276,874 | 65,461 88,224
IIRE L .o aiig s oo a0 sosnnceod | B IS0 030,555 B0 067 ! £47,537 : 11,511 g 1,038 | 51,094 73,680
dBER f wheioc e cin e dim | MEZEE | £93%,102 apa 155 | 148,378 18,504 "1 ki, 968 | 24,876 32,876
FRAEE 2 oof moivar o o o 05 ke Swrd o :bh,ss* f 190,755 15,283 | 150,578 8,088 | 5,680 { | IGSEEG 24,548
R T S U "W S 299,309 i 421,470 261,595 ‘ 252,690 ~ 148,844 1,914 19,‘.936
BRI oe o s 5s v socdsd i 188,157 ! 215,193 183,644 | 119,565 2,795 i laA78 1,738 11,450
Oct‘v‘ba-—:cy't‘leacu;orou-.;.;~ 1 0C6,‘.x | 552397"} 552,899 ’ 50/.1:,697 :’-26 i ‘1591/‘2.4 8’75 5:133
HOVEmDEr e o escoooc s vovvac 667,595 | 754, 705 595,550 ! 536,748 - ' 199,649 72,045 18,310
Decerder...cosorvoecusee 1,356,119 i 55,1818 1,237,287 18,336 — 12,766 { g8 832 L ..
e H S, | i i
_Total, 32 nmonths 10,456,143 6,316,425 9,674,217 4,389,529 323,656 1,362,570 ! 468 230 e

‘e
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Analysis of Trade in Canadian Common and Preference Stocks Between Canada and Other Countries

Table 2H Twelve Months Ending December, 1940,
P Total s United States United Xingdom Other Countries
Month Sales Purchases . Sales to Purchases from Sales to ' Purchases from Sales to Purchases from

g 3 [ $ $ - i 3

! : : : . ; :
NIV A o - 0 o6 o T 3,188,486 4,010,921 2,527,382 f 3,204,390 % 448,865 : 660,950 212,239 | 145,581
G S oD T A & B e o 6 b O I 2,187,881 3,103,065 1,697,434 2,258,099 : 344,436 ‘784,015 146,011 f 60,951
HERCIN L o RN ratel o nars) 00 o 3,097,610 3,270,167 1,823,535 ! 1,955,243 i 919,464 i 1,045,550 354,611 i 269,374
DSpeail, . e R R, . e e 3,569,885 3,910,826 2,229,736 i 2,604 087 | 1,308,083 |  1,000585) 237,066 124,808
I'ijay.oooaoo..-onoo;.oooo; 5,261,249 3’283’559 2’486,067 ! 2’905;645 ' 60\”),752 i 275,298 168,450 : 104,598
JUHERY. . oxeh Pl lfye s s o, s 6 s 1,909,476 1,242,988 1,599,022 { 990,503 . 258,554 236,833 GLROG0 | HSS662
SR, - Tike o5 S IaToworavs o75, <¥ela 0an 10 1,285, 999 871,187 1,958,979 | 764,257 1 39,921 87,296 38,099 19,634
P A oy e Yo WeRoRess] 3] 0id)o¥a o le 766,794 629,184 722,430 ; 585,737 Q 13,544 1 34259 30,820 | 12,188
EERIETIDE T e 4 sts si0 o 0000 2000 4,586 726,831 802,379 ! 665,889 ! 142 45,133 32,065 | 15,809
WCHEOBIEN, Ve sle-srelere stoisislels s » 984,651 816,708 945,843 } 692,492 ! 12,755 72,098 26,053 | 652,118
November...ceeseoe0eaace 1,906,576 1,531,787 1,861,535 f 1,396,081 ! 7,752 116,404 37,289 ! 19,302
DECEMBET, 7o s o or0a s e s stors oo 2,285,544 2,392,808 | 2,269,267 i 2,225,366 : 4,989 147,949 1283 | 19,493

. % ! I T :
Total, 12 months 25,208,737 | 25,790,011 ! 20,102,609 ! 20,335,887 \ 3,780,257 ! 4,594,616 11,345,871 859,508
Analysis of Trade in United 3tates Common and Preference Stocks Between Canada and Other Countries

Table 2J

Twelve Months Ending December, 1940.

3 2 ! 3 : ] $ k] $ i 3

i ! ]
HEREMEVIES sYolels 6 ¢ o v 50 0@ s’ 3,268,663 1,495,662 | 31881 ,992 § 1,488,500 i 3,782 6,862 2,889 ; 300
HE DRI il o5 2 o oicls o o 56 4,027,494 2,175,630 3,670,824 } 2,171,227 i 339,377 - 17,293 i 4,403
INBRCHIRE srlts; oub Lrauelnis ¥ 3o v 3,108,486 1,855,359 i 3,092,967 i 1,858,917 12,554 15,468 2,965 i 974
BBl s ivite clafove-ohe (s kart) S\ollola 55 078,671 2,673,414 5,045,084 | 2,646,188 2,140 6,035 31,447 : 21l e
e detovote A e ST XeXS 010 Holle 6,551,394 3,891,580 6,544,464 3,886,008 | 3,243 636 3,687 | 4,886
TR, o e sr0m0 ¢ sisFersiaseierENansiato o 2,768,610 692,574 2,766,701 690,732 § F 342 ‘874 1,567 ! 1,268
=TT Y (S 1,384,603 387,878 1,384,603 ! 383,478 B 4,338 - | 62
AuGuSt-oo-o.o....--....- 1,211,‘}49 531’440 1’211’449 551’376 ' Ly . ] g 64
September....eccceeeesses 1,395,743 585,425 1,395,410 585,496 - - 333 | .
CCtObern...ou-ooooot-cto 1’4:20,917 781’582 ! l"}20’604 781,534 - =y 5]—5 ;' 48
1~;OV€IleeI'.o..-........... 3’254,791 1’589,.548 A 5,‘254;791 1’589’348 - - - ] =3
TECEMDET s sressennnnsnnas 1,960,021 1,132,308 | 1,960,021 | 1,132,308 = = ] E

1 ]’ ¥

Total, 12 months,.... . 35,430,842 17,792,271 *@ 35,008,910 17,725,162 361,438 33,913 i 60,494 33,196
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Sales and Purchases of Securities Between Carada and Other Countries, by Nationality

Table 3,

and Class of Security, December, 1940.

(Summary Table)

United States

United Kingdom

]

Other Countries

Total Total Sales iPurchases Sales Purchases Afv Sales | Purchases
Sales Purchases to from to from t to i from
$ $ 3 $ E 3 o 3
Canadian Securities, Total....ecovveo Bl 2500 4,962,892 5,133,454 ; 4,493,001 7,933 417,563 | 80,120 52,328
Bonds and Debentures.............. 2,793,054 2,396,995 2,721,278 | 2,094,546 2,944 269,614 68,832 32,835
Common and Preference StockS...... 2,285,544 2,392,808 2,269,267 | 2,225,366 4,989 147,949 11,288 19,493
UBheT" SCCIPASEHES!, «iuieie/ssie7s s s 0 s 6 s o 8 142,909 173,089 142,909 173,089 - - - -
United States Securities, Total...... 2,589,043 1,486,190 2,389,043 | 1,486,190 - - - -
Bonds and Debentures......cc.c.ecee. 429,022 353,882 429,022 353,882 = - - -
Common and Preference StockS,.c... 1,960,021 1,132,308 1,960,021 | 1,132,308 - - - -
Other Securi'ﬁies.........-.a...... = = ] - - - - -
1
United Kingdom Securities, Total..... 4,814 - 316 - 4,498 - - - =
Bonds and Debentures..........;... 4,814 - - 536 - 4,498 ~ - - ;
Common and Preferénce Stocks,..... - - - - - - - -
Other Secvriﬁ.ﬂ...-o............. = - - - - i - e
Other Countries Securities, Total.... TOE 7S 4,998 119,975 4,998 - - - -
BOD.dS and Debentures...'.. se s s e 15’340 4,998 13’340 4,998 - e - =
Common and Preference Stocks...... 106,435 - 106,435 - - - - -
Other securitiesoooaooocc-cco.cooo s - ‘- = - = = -
Short-Term Securities (one year or less) - - - - - - - -
Unspecified Bonds and Debentures,.... 369,764 593,428 369,764 593,428 - - - -
]
GRANDCROMAIER N8 & o raiote Siolagers snsieiore oto 8,104,908 ! 7,047,508 8,012,352 | 6,577,617 12,431 417,563 80,120 ; 52,328

a
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Sales and Purchases of Securities Between Canada and Other Countries, by Nationality
and Class of Security

Table 3A.

For the Twelve Months Ending December, 1940,

United States United Kingdom ; Other Countries
Total Total i Sales :Purchases , Sales Purchases i Sales Purchases
Sales Purchases to from : to from ! to from
! $ $ $ $ E $ $ $ $
i , . ] . . i . ’ . . . :
! J . . A bl ' . ’ .
Cenadian Securities, Total..,......... i 76,458,606 | 66,448,246 | 67,823,691 { 55,277,907 6,139,386 ‘9,316,065 | 2,495,529 | 1,854,274
Bonds and Debentures..............s | 50,777,284 | 40,232,602 | 47,258,478 | 34,521,606 2,370,429 4,716,812 | 1,148,377 994,184
Common and Prefefence Stocks....... ; 25,208,737 | 25,790,011 ( 20,102,609 | 20,335,887 3,760,257 4,591,616 | 1,345,871 859,508
Obher SecHPISUEESE, ; 2 sxei oo s soow ¢ 00ciae 472,585 425,633 462,604 420,414 8,700 | 4,637 15281 ‘ 582
i i
United States Securities, Total,...... ! 40,054,102 | 22,148,036 39,580,481 | 22,048,527 564;151‘ 33,913 109,490 65,596
Bonds and Debentures.......vececovs 4,561,022 4,355,241 4,509,333 | 4,323,365 24695 ¢ - 48,996 31,876
Cormon and Prefefence Stocks.......! 35,430,842 17,7950 2%% 35,008,910 { 17,725,162 361,438 33,913 60 4% 33,196
TRer SeeuTIHes. . . oo s0soecoeosense 62,238 524 62,238 - - ! - - 524
United Kingdom Securities, Total......| 1,249,627 907,365 821,654 738,998 427,973 | 168,367 - -
Bonds and DebenturesS.....o.........§ 1,109,863 878,830 723,685 710,463 386,178 | 168,367 B *
Common and Preference Stocks....... LS 2RO 28,535 90,569 28,535 41,628 | - - -
Oflhier SeOMBBIESI oo b bl 5 & 00 s c o 56 Ere 7,567 = 7,400 = 167 i = ' r
. i | '
Other Countries Securities, Total.....| 2,335,138 ; 1,118,351 1,836,946 979,927 56,964, 6,400 441,228 | 132,024
Bonds and DebeRtures...oc.covevsvons 1,943,986 1,106,682 1,458,802 969,118 45,180§ 6,400 440,004 131,164
Common and Preference Stocks.......| 390,073 11,344 377,065 10,484 11, 784} - 1,224 860
Othel‘ Securities..q,..a.-..,--.....' 1’079 525 1,079 525 - ;[ = -~ -
| | |
)
Skort-Term Securities (nre year or less) 25, 80 66,130 25,897 14,839 - { 51,291 - ~
| | |
Urspecified Bonds and Debentures......| 3,804,179 | 4,426,017 5,760,125! 4,405,023 44,0541 20,994 - o
GRAND TOTAL..... .................§123,927,549 95,114,145 113,848,794 ; 83,465,221 7,062,5085 9,597,030 | 3,046,247 § 2,051,894
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MOJTELY AVERAGE OF DATLY QUOTATIONS iiiD PREMIULS
OR_DISCOUNTS FOR WEW YORI FUIIDS AND STERLIKG,
Table 4. Montreal, 1938-40,
i 1938 1939 i 1940
Month Tew York  Premium +  Wew York & Premium + ; New York  Premium +
i Funds at Discount - ! IFunds at " Discount - ! Funds at ! Discount -
i .. MontTeal : % Montreal , % _j.Montreal & %
! ! ! ;
January.... 10001 ; + 0,01 1.0079 +0,79 ! 1,1050 | + 10,50
February... .9997 ! -~ 0,03 1,0049 + 0,49 1.1050 + 10,50
Mapeh. . . av 130088 | w+ 0728 1,0041 + 0,41 1,1050 + 10.50
fpril.,.... 1.0054 : + 0.54 170080 & . % 0750 1.,1050 + 10.50
17 1.0082 i + 0,82 1.0086 . + 096 150 | + 10288
JNINEe e 5 e orate 1.,0107 & + 1.07 1.0021 ¢ + 0,21 1.1050 + 10.50
JUulYesosees 1.0054 ., + 0,54 11,0015 i + 0,15 . 1.,1050 + 10.50
Auvgust..... 1.0034 : + 0.34 1.0047 | + 0,47 ¢ 1.1050 + 10,50
September,, 1,0062 | + 0,62 1,0948 ! + 9.48 }  ASIESE + 10,50
October,... 150088 i + 0,93 1.,1050 i +10.50 P 1eles0 + 10,50
November,,. 1.0072 1+ + 0,72 1,1050 +10,50 i 11050 + 10,50
December, .. 1.,0632 2 + 0,92 1,1050 +10,50 1 1056 + 10,50
Year..., 1.0056 + 0,56 11,0365 ! + 3,65 1.1050 | + 10.50
4 i =
1938 1939 1940
Month Sterling. Premium +  OSterling,  Premiun + 7 Sterling . Premium +
at ! Discount - at | Discount =i at | Discount =
Montreal | % . Montreal: I _Montreali %
' * . i i
Tanuary,.,. 5,005 | + 2175 24,7060 | =330 | 4;4500 | = 8:56
Februarvy,.. 5,0165 . + 3,08 - 4.,7086 E - 3,25 . 4.,4500 i = 8.56
Mareh.,s.. 4,9984 ] + 2,71 ¢ 47044 0 - 3,33 4,4500 ’ -~ 8,56
April;..... 5.,0061 ! + 2,87 . 4,7038 1 = 3,35 4.,4500 - 8,56
Mayeeoovsne 5.,0081 i + 2,91 4,6981 } - 3,46 4,4500 ’ - 8,56
June...ooes 5.0116 | + 2,98 4.6923 : - 3,58 4,4500 | - 856
LY . ots 5 div-a 4;8414 : +1.84 4,6885 . =~ 3,66 4,4500 ; =~ 8,56
Auvgust,.... 458890 | #0863 4,6327 ; =~ 4,81 4,4500 : < 8,56
September, 4,8335 | - 0,68 4.4090 | - 9,40 | 4,4500 | - 8,56
Oetober,... 4.,8120 | -~ 1,12 4,4500 ;| - 8,56 {  4,4500 5 - 8,56
November, . ; 47413 | =~ 2.58 4,4500 | - 8.56 | 4.4500 | - 8.56
Year..,. 4,9153 | + 1,00 4,6084 i » HEh 4,4500 | - 8,56
i f
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. , Bid Frice and Yield for Domestic Governuent
Table 5. Bonds in United xZinzdom, United States and Canada
United iiingdom United States ~X Dominion of Canada
3 1/2% ilar Loan 3% of Sept. 15, : 4 1/2% of Hov, 1,! 3% of Junel
Date Callable on 1955, callable i 1958, callable | 1955, callable
or after on or after on or after ! on or after °
December 1, 1952* .  Sept. 15, 1951, Nov, 1, 1948, _: June 1, 1950.
. Price Yield | Price! YieldiTeX Price |Yield EPrice Yield
i Equiv¥ ; ;

1937 | i !
January 13,.., 105,02 3.10 {106,531 2.47 112,38 3.23 ;100763 | 2.94
February 17,.. 101.05 3.41 (106,38, 2,48 109,60 3.50 i 97,90 G M8
March 17....., 100,78 3.43 [104.811 2.60 107,235 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,...00000 102,29 3.31 1102,09]| 2.82 108,50 {| 3,59 | 95.50 ! 3,33
June 16...404, 100,79 3.44 1102.471 2,79 109,75 3.45 : 96.00 ! 3.30
July l4eeccees 99.96 3.50 1102.97} 2,74 109,76 &.45 | 96988 | B.27
August 18,..., 96.30 3.52 103.161 2.73 110,50 387 'OFLE (ot
Septenber 15., 99.25 3.52 ]102.4412.79 110,50 3.36 97,00 @522
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 J:5% 1105,78% Q.6¥¢ 110.13 3.38 97.13 | 3.22

1938 3
January 12,... 101.47 5.37 1104.31 | 2.62 111.00 3,28 97,75 |Oul%
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
Aptdl Wi ...00 101.66 3.36 }103.97 | 2,65 111.75 3.18 99.13 |3.07
May 18...044.. 101,18 3,40 105,97 | 2.47 113,13 3,03 99.% |3.U8
June 15,...40.. 101,49 3.37 106,25 | 2.44 112,50 3.08 9%.1d | 3.0F
July 13,.00000 102,72 3.26 106,53 | 2.42 112.25 3.10 99.38 [3.05
August.i?..... 101,88 3,33 |106.75 ; 2.40 112.25 3.09 98.88 1(3.10
September 14,. 95,98 3.65 }105.19 2,53 110,75 3.25 g7.88 13.16
Ostober 19..., 99.28 3.5 1107.06 | 2.36 Jaigsm ! 3.5 98,75 13,10
November 16... | 99.32 3.52 (106,47 | 2.41 112,50 3.04 99,63 13,03
December 14,,. @ 97.81 3.58 1107.16 | 2,35 112,38 3.04 99,63 (3.03

1939 ‘ ; g ' -
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 1 99,75 8508
Mapah 5. eei. | 9748 3.59 109,44 (2,14 : 2,73 112,50 ! 3,00 100,75 {2,92
Ml Moint | @i 3.75 1109,13 12.16 | 2.75 111,38 | 3.11 100,00 13,00
May 17..c00000 92,95 3.77 (111,81 |1.92 ! 2,51 111,88 | 5.08 199,38 [3,05
June l4saessee 94,00 3.72 {112.06 { 1.89 | 2.48 112,18 | 3.01 00.38 8.9
My 9.0, 92.88 3,79 1111,94 |1.90 ; 2,49 11225 | 2.98 00,38 {2.96
Avzust 16..... 91.20 i 3.84 (112,16 [1.87 | 2,46 | 111.63 : 3,04 00,00 !3.00
September 13,, 87.49 4,00 1105.19 2,50 | 3,09 | 102.88 i 4522 91.00 |3.76
October 18.,.. 90,16 3.88 1107.,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 i 3.52 95.38 (3,39
December 13... 92,19 3.80 }109,31 |2,10 ; 2,69 ‘ 107.88 3,46 95,00 13,42

1940 . ! . ¢ ; B -
January 17,,.. 95,54 | 3.66 {110.09 {2,083 ; 2.68 ' 108,38 | 3,39 95,75 3,36
February 1l4... 9777 | 358 }110;25 2,00 ; 2766 ; 108,68 3.35 95.88 ] 3.35
MEpal 10,0000 | 98,856 | 35566 110,97 [1.9 | 2,99 108,38 | 3.37 95,75 | 3,36
April 17...... } 97,80 | 3,08 |111.06 {1.92 | 2,58 | 108,63 | 3,33 96,63 | 3.28
Mal B8s..iees |  B8LLE " 3,57 |108.3 j2i1¥ | 2.83 108.38 | 3,35 97.13 | 3.24
June 19,,...... : 96,85 ' 3,61 109,38 [2,06 ; 2,72 [ 107,25 | 3.49 96.00 |} 3.34
July 17.c000ee 98,69 | 3.55 |110.41 |1,96 | 2,95 | 107,85 ) 349 96.50 } 3.30
August 14..... 99.29 E 3,58 1109,75 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 1111.,38 {1.84 g 2,78 | 108,38 i 3.31 97.88 | 3.18
liovember 13,., : 101,67 | 3,33 }112,78 (1,70 @ 2,64 1 108,13 : 3,33 98,13 | 3,16
December 18,.. | 102,59 | 3.24 ! 113,50 ' 1,63 ~ 2,57 ¢ 109,00 . 3,20 98,63 13,12
* All prices are quoted on an "and interest” basis, The price of the United Kingdom

War Loan has been adjusted from the "flat™ basis on which it is quoted in London,

X Yield on a comparable taxable security which would give an equivalent net return to
holders who were subject to income tax at the flat corporation rate,
16 1/2% to Deec, 31, 1939; 18% to Jure, 1940; and 20,9% in July, August and September,
and 24% in October and thereafter,

This rate was
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LA - LD WULBERS OF COiDH STOCIS PRICES TN CANMADA,

¢ VLITED RLIGDOM AD WIITED STéias, 1937 - 1940
(1926-100)

v CANADA : :
" : (Domirnion Bureau of Statisticsf_i England | United States
i Investors!' ; | { (92) (420)
! Price Index Mining Stoeclss i (London and (5tandard
; (95) i Composite; -t Cambridge Statistics
{(68 Industrials { lMining & Gold Economic Co., Ine,)
i 19 Utilities | Index . Stocks ' Service)X (347 Industrials
: . 8 Banks) LG L e _;(Iggpstrials) 32 Rlys., 40 Utilities
1937 : btV
January, ... 137.4 | WG - [BEESE | 147.0 126.0
¥February... 1424 W LF e 143 .5 129.5
March...... 147 .2 ! w72 EEEte 135.7 | 129.9
P LIRS 136.2 | 154,1 {120.0 | 135.7 1245
- AP R 1582 { eel | RN 134,0 , 116:%
1T 129.4 P 134,7 ;105.9 128.8 15,6
L . 133,0 . 141.8 11092 130.5 I8
PTTETE L - 188 8 | LGaen L1885 e .3 1365
September, , 118.9 V| Tamgll | 0EIS 12750 106.4
October.... WBE.S | 1218 11043 | 120.9 ! 91.4
November. , . 103,1 ; 129.4 1113.8 1201 | 82,9
December, .. 103 .7 | 134.3 §115.5 <1500 L. 82,2
: ' |
1938 | T E
January.... | 169 .2  d4d.l (1350 117.4 81.6
February... 107.1 b 2477 (18¢.8 111.4 80.7
March...... 99,2 P134,9 i111.4 104.4 77.9
7T 97.9 | 158.0 (WSS 112.2 709
May.ooseos | 99,7 | 1395 (114:1 107,0 73.9
1T S 100.0 . 1458 1192 | 102.7 75.1
R e v v v | 105,¢ i 151.1 ;119.8 108,7 88,0
August,.... I 1052 | 155.0 123.8 106.2 89,5
Septembeér, , 98,6 i 144.0 :113.6 | 101.8 86.0
October,... 109.7 i 157;4 11213 103.5 91,1
November, .. 110.4 | 19946 [ [ESEEE 107.0 94,7
December,., | 106.8 { 159.0 |121,6 101.0 : 92,0
; f
L (I | TR
Janpar¥.bas | i102 9 | 158G SN A 100,0 i 91.8
February.,. 104.1 | 158.8 i121.1 102,7 - 90,1
March,..... | = 103.7 i 155.0 |118;2 1096 | 91.7
Sl ..ins | 96.2 t143.7 110.1 100.0 i 81,9
MEY......n: 99,2 { Joene 11126 108 .5 i 83:1
Bane] . e, 97.0 i 153.,9 1116.5 102,7 i 86,0
. ..oine 97.3 ' 198 jaRRg 100.0 { 86.1
August. ..., 94,2 | 151i4 j112:8 02,7 | 86.3
Septernber. . 100:1 | 137.7 | 9906 Series 92.4
Sehoher . . . 106.C N 4msn  VLREENE Discontinued 95.3
Hovember,.. | 1086 | 1447 l108:3 ' 94,2
December , .. | 101,2 P 1482 | 10690 | 91.8
1940 E T i
January.... ! 99,7 D 14€,7 1107:3 ! 92,7
February... S@0 P 13779 H10MS 91.5
MArch,,.eo. 99.1 . 132.6 | 96,5 ‘ 91.5
April..e.es 7.0 P 130.7 § 98.% g 92,9
MaYeeroaonn 80,4 ' 106.8 ! 79.6 ! 83.0
e . ..., 71.9 : 90,9 | 87,9 i 98 o3
., o .. 2.5 [ ,92.9 | 69,8 i 76,1
August..... 76.0 | 10L.8 | 76.0 ! 77 .5
September, . 83,2 | 1.l | ESel ! 80,9
October.,.. 8l.4 i 113.6 & 85.8 z 8l.4
November.,., | 8k, 7 ! 118,2 ! 89.8 ! 82k
December,.. _! A R TIN5 M b 80,4

XTondon and Cambridge Servise Indexes have been converted from their original base to a
1928 base sc as teo rendsr casier cowmparison witi: otheéy series,
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