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No very appreciable changes occurred in the trade in securities between 
Canada and other countries in March. Sales of securities by Canadians exceeded pur-
chases by 43.6  million, about the same amount as in February. While the net inflow 
of capital was about the same as in the preceding month there was a slightly smaller 
movement from the United States and a somewhat larger movement from other foreign 
countries. 

Generally the other tendencies evident in the trade for some months continued. 
Both United States stocks and Canadian bonds were sold on balance but the net sales 
of Canadian securities were larger than in February and the net sales of United 
States securities were smaller. Sales of each group of Canadian bonds exceed pur-
chases with the exception of unguaranteed railway issues. The net sales were mostly 
concentrated, however, in government issues, Dominion, provincial and municipal. 
United Kingdom government issues and bonds of United States nationality were also 
sold on balance although in relatively small amounts. 

Tables showing the total trade in the three months of 1940 ending in March 
emphasize the tendencies of recent international trading. Of the total net sales of 
$12.7 million in this period, $11.9 million were sales to the United States, about 
$0.1 million were sales to the United Kingdom and $0.7 million represented sales to 
other countries. Net  sales of Canadian securities amounted to 6.0 million. Sales 
of Canadian bonds exceeded this, however, as there were repurchases of Canadian 
stocks of approximately $2 million. Most of the net sales of Canadian bonds was 
made up of Dominion issues although provincial, municipal and corporation issues were 
also sold on balance in substantial amounts. Sales of United States securities by 
Canadians account for most of the remaining net sales. Stocks of United States com-
panies represented most of these sales being nearly 45 million on balance. United 
Kingdom bonds and foreign bonds were also sold by Canadians. 

Data on foreign exchange and security prices are shown in supplementary 
tables. The official buying and selling rates f or foreign exchange remained at the 
levels fixed in September, 1939. There were further advances in the prices of the 
United Kingdom and United States government bonds and the two Dominion of Canada 
bonds shown were at a slightly lower price. While the investors' index of Canad.an 
stocks remained at about the same level as the preceding month the index of gold 
stocks dropped to a new low level for recent years. 

The international 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 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 members resident outside 
of Canada and the redemption of called or matured Canadian bonds owned abroad. For 
a period of years retirements of Canadian bonds owned outside of Canada have exceeded 
flotations of new issues abroad by substantial amounts. Statistics on these capital 
movements are shown in the annual reports on the Canadian Balance of International 
Payments, 
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_______ 	 SOS irom uniTea tates _______ ba.Les to United  
Month 	1938 	1939 j140j3 	1939 - - 1940 

	

January... 	26,262,135 34490,088114,509,985 	21,308,845 19,035,693 	9,278,902 

	

February:. 	18,918,429 20,157,920( 11,844,742 	15,189,571 14, 2 13,547 	8,446,081 

	

Marchx.... 	27,458,641 32,942,4171  12,482,670 	27,218,089 19,320,244 	9,243,256 

Total, 3 

	

MonthsX... 	72,639,205 87,290,425 38,837,397 	63,716,505 52,569,484 26,968,239 

Ii 

I 

Month 

January... 
February., 
MarchX.... 

Total, 3 
Month3X... 

Sales to Uni bed Kingdcn 
_1 938 

	

4,458,753 	6,1941731( 	843,347 

	

4,105,103 	4,928,4211 1,385,379 

	

5,09,985 	4,322,976 4  1,592,210 

33,663,841 15,446,128 	3, 3,936 

Month 

T&nuary. 
February 
MarchX.... 

Total, 3 
MonthsX... 

Sales to Other Countries 
31 

2,015,911 	3,115,006 

= 

440,238 

Purchases from Other Countries 
1940 

1 	905,815 1,351,779 212,911 
1,911,771 	2,881,359 363,962 1,170,289 800,529 236,723 
2,349,557 	5,683,991 817,993 2,070,926 2,127,844 492,068 

6,277,239 	11,680,356 1,622,193 4,147,030 4,280,152 941,702 

Iv 

28,750,095 
20,420,343 
34,364,747 

Month 	Sales to All Countries 

	

January... 	32,736,799 43,499,825  15,793,570 

	

February,. 	24,935,303 27,967,700 13,594,083 

	

Marchx..., 	34,908,183 42,949,384 14,892,873 

e from All 

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

ountrie S 
1940 

10,359,248 
9,990,584 

11,268,623 

Total, 3 	I 	I 
MonthsX 	L92,580,285j144l6,9O9 44280,526 	83,535, 185 

X Subject to revision. 

69,489 ,514j 31,618,455 





SALES_AND PURCHkSES OF SECURITIESBE'IWEEN CANADA AND CYHER COUNIES 
Tab].elA 	 (In millions of dollars to nearest hundred thousand) 

Year and t Net 
KINGOM___ OTRCQJThTRS___ 

Net Net Net 

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

369.2 340.3 

Purch.- 

+ 28.9 

to from Purch.- to from Purch,.- to 

33.6 

from 

14.7 

Purch.-  

.
1938 TOTA.L 283.5 261.3 + 22.2 52.1 64.3 - 12.2 + 18.9 

January 32.7 28.7 + 	40 26.3 2103 + 	5,0 4.4 6.5 - 	2,1 2,0 0.9 + 	1.1 

February 2449 20.4 + 	4.5 18.9 15.2 + 	3,7 4.1 4.1 1.9 1.1 + 	o.8 
March 34.9 34.4 + 	0,5 27.5 27.2 + 	0.3 5.1 5.1 - 2.3 2.1 + 	0.2 
April...... 20,5 25.4 - 	4.9 15 0 0 18.6 3.6 4,0 6.1 - 	2.1 1.5 0.7 + 	0.8 
May........ 19.9 17.1 + 	2.8 15. 1  12.8 + 	2.3 2.5 3.4 - 	0.9 2.3 0.9 + 	1.4 
June 33.1 24.9 + 	8.2 27.5 19.5 + 	8.0 3.0 4.3 - 	1,3 2.6 1.1 + 	1.5 
July 57.3 30,6 + 	6.7 27.6 23.0 + 	4.6 6.3 5.7 + 	0.6 3.4 1.9 + 	1.5 
August 299 25.1 + 	4.8 23.1 17.9 + 	5.2 2.8 6,3 3.5 4.0 0.9 + 	3.1 
September 31.1 23 0 5 + 	7,6 24.8 19.4 + 	5.4 3.8 3.3 + 	0.5 2.5 0.8 + 	1.7 
October 364 37.0 - 	0.3 26.6 30.1 - 	3.5 6.6 5.8 + 	0.8 3 , 5 1.1 + 	2.4 
November 3706 35 9 6 + 	2.0 26.8 27.0 - 	0.2 6.0 6,5 - 	0.5 4.8 2.1 + 	2.7 
December 30.6 37,6 - 70 24.3 29.3 5.0 3.5 7.2 37 2.8 1.1 + 	1.7 
1132 TOTAL 311.0 238.9 + 72.1 247.9 1905 + 57,4 32.3 37.8 - 	5,5 30.8 10.6 + 20.2 

January 43.5 24,2 + 19.3 34 0 2 1900 + 15.2 6,2 3.8 + 	2.4 3.1 1.4 + 	1.7 
February 28.0 18.8 + 	9.2 20.2 14.2 + 	6,0 4.9 3.8 + 	1.1 2.9 0.8 + 	2.1 
March ....... 42.9 26,4 + 16.5 32.9 19.3 + 1306 4.3 5.0 - 	0.7 5,7 2.1 + 	3.6 
kpril 26.7 21.6 + 	5.1 18.]. 17.7 + 	0.4 3.3 3.0 + 	0.3 5.3 0.9 + 	4.4 
May. ....... 296 18.8 + 10,8 2306 14.3 + 	9.3 2.8 3,5 - 	0.7 3.2 1.0 + 	2.2 
June. ....... 26.0 27.8 - 	1.8 20.7 21.6 0.9 2.8 5.2 - 	2.4 2.5 1.0 + 	1.5 
July 23.7 20.5 + 	3.2 18.7 14.5 + 	4.2 2.3 5.1 - 	2.8 2.7 0.9 -f 	1.8 
August 21.2 19.7 + 	1.5 16.4 14.9 + 	1 0 5 1.8 4.0 - 	2.2 3.0 0.8 + 	2.2 
September 28.5 33.5 5,0 26.7 31.7 - 	5,0 0.5 0.9 - 	0.4 1.3 0.9 + 	0,4 
October...., 7.1 + 	3,4 9,3 5.8 + 	3,5 0,8 1.0 - 	0.2 0.4 0.3 + 	0.1 

November 16 0 8 1049 + 	5,9 14,7 8.9 + 	5.8 1,7 1.7 - 0.4 0.3 + 	0,1 

December 13.6 9,6 + 	400 12,5 8 0 6 + 	3,9 0.8 0,8 - 0.3 0.2 + 	0.1 

1940 TOT&L 

..104.5 

44.3 3106 + 12.7 38.8 27.0 + 11.9 3.8 3,7 + 	0.1 1.6 0.9 + 	0.7 

January 1568 10.4 + 	5.4 14.5 9.3 + 	5.3 0.8 0.9 - 0.4 0.2 + 	0.2 
February 1306 10.0 + 	306 11 0 8 8.4 + 	3.4 1.4 1.3 + 	0.1 0.4 0.2 + 	0.1 

Marchx....., ]j11 113._ +3.6_ -  1225_ 9.2 + 3.3 1.6 15 +0.1 0.8 0.5_ +0.3 - 

X Subject to revision, 





Total 
Sales 

8,622,800 
95,604 

2,787,776 
1,492,962 

592,324 
1,782 ,920 

102,901 
650,417 

14,926 
255, 457 

Total 
Purchases 

6,122 ,222 

1,681,678 
1,034,066 

201,738 
1,692,854 

316,173 
632,110 

50,365 

60,513 

Sales I Purchases 
to 	j 	from 

	

7,515,144 	5,428,221 

	

2 ,3.1,255 
	

1,582 ,231 

	

1,477,967 	.C21J325 

	

552 ,759 
	168,152 

	

1,778,430 	1,665,625 

	

49,892 
	287,282 

	

506,434 	407,341 

14,926 
252,074 

United Kingdcn 

to 	I 
T Purchases 

from 

647,846 '72,281 
25,075 

347,398 96,835 
5 2Oi 043 

39565 30,804 
4,490 27,229 
9,574 6,516 

43,279 70,780 

	

50,365 	- 

	

45,889 	- 

Cher Countrieo 
Sales Vpurchases 

to I 	from 

459,810 221,720 
70,529 - 

89,123 2,612 
9,825 
- 2,782 

43,435 22,375 
100,704 	I 	153,989 

144,685 
204,738 

252,984 
245,106 

3,097,610 
3,108,486 

3,646 
6,195 

229,235 200,852 199,661 3,886 

33,020 106,563 9,380 3,610 
190,470 223,992 190,470 21,114 

3,270,167 1,823,535 1,955,243 919,464 
1,855,359 3,092,967 1,838,917 12,554 

- - - 3,646 
- 5,588 - - 

144,685 
29,574 

1,500 

1,045,550 
15,468 

20,550 	44,357 20,550 	8,700 53,O57 

- 	 S 

Analysis o f Trade in Securities Between Canada and Other Countries 
l 

Z 	 . 

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

Dominion .. ....................... 
Provincial ........................ 
Municipal ... ...... . . . . ......... * 
Guaranteed by the Dominion .. ..... 
Railway, Other ........... . . . 
Other Corporations ................ 

United States new issues-- 
Government • .......................  
Other . .. 	...... ........... ....... 

United States outstanding issues-- 
Governinent 	....... . . . . . ....... . 

Other . ....................... 
United Kingdom new issues-- 

Government .... ..... 
her .............................  

United Kingdom outstanding issues-- 
Government ........................ 
Other ........................... 

Other Countries new issues..........  
Other Countries outstanding issues...,.. 
Unspecified Bonds and Debentures........ 

Conon and Preference Stocks 
.... .......................... 

United States . ...................... 
United Kingdom .............. ... 60e 

Other Countries , . . ............... 
Short-Terra Securities (one year or less)... 
Other_Securities-- 

Canadian .............. 
United States .............  ........ 
United Kingdom ...... ............. 
Other Countries . , . . . . . . . , . . . 6. 

GRAND T(YrA.L 
ZZ 	 r_ 14,8929873 	111,268,623 11 12 , 482 , 6 70  1 9, 2 43, 256 111,592,210 	I 1,533,299 	I 817,993 

3,383 

142 ,81]. 

354,611 
2,965 

607 

14,624 

22,140 

269,374 
974 

492 ,o68 





1,015,636 I 	499,138 	104,642 I 	34,015 
12,116 220,654 	10,781 6,1. 
39,565 90,170 	- 2,782 
33,163 53,793 	- - 
74,1C4• 60,193 	48,208 I 	25,285 

:35,142 230,910 	156,193 284,998 

2,693 - 	 39,814 18,050 

167,702 - 	 - - 
5,433 29,574 	- - 

5,916 6,400 	301,30 1  87,.67 
21,11-'- - 	 - - 

1,712,765 2 ,490 ,5 15 	712,861 475,906 
355,713 2 2,330 	23,147 5,677 
26,836 - 	 - - 

869 - 	 1,224 860 

8,700 4,637 	- - 
- - 	 - 524 

3,820,936 3,708,514 	1 1 622,193 941,702 

	

4,160,136 	7,562,191 

	

1,939,630 	3831,958 

	

631,145 	1,568 ,935 
4,011,024 1 3,a52,158 

	

958,020 	92,704 

	

1,736,862 	2,631,176 

	

3,053 	- 

	

187,594 	- 

- 	33,582 

	

694,070 	1,055,748 

35,721 30,697 
249,607 225,537 

485,05& 696 9 025 
626,629 1 ) 245,835 

10,384,153 6,048,351 
5,526,65111  10,025,783 

- 3,712 
• 7,513 	41,829 
- 	1 	25,897 

3 ,62 6,983 
l,12 ,638 

538,193 
3,357,231 

872 5i2 
1,220 ,954- 

3,053 
187,594 

586,020 

35,721 
220 O33 

391,191 
626,629 

7,417,732 
5,498,644 

6,653 

75,416 1 	66,103 

_1074_5 
38,837,397 126,968,239 

70,740 
524 

31,618,455 

Anal 	of Trade in Securities Between Canada and Other Countrie s 
Table 2A 	 For the three months endiMarch L  1940. 

- 

Total 	Total 	Sales 	Purchases 	Sales 	Purchases 
Sales 	Purchases 	to 	from 	to 	from 

Bonds and Debentures, Potal 	25,216,3 44 	15,628,54-91 22,615,330 	13,978,782 fl,716 ,053 	1,191,032 
Canadian new issues . ................ 	614,243 	- 	188,754 	- 	203,467 	- 

Other Countries 
Sales 	j Purchases 
to 	from 

	

884,961 	458,735 

	

222,022 	1 	- 
Canadian outstanding issues-- 

Dominion 	...................... 8,662 ,471 
Provincial 	.................... 3,854,855 

1,628,500 
Guaranteed by the Donion mi 3,485,321 
Railway, 	Other 	........ ,., 215, 016  
OtherCzrporat.Lons 	...... ...... 2 ,92 4 ,51 1  

United States new issues-- 

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

Government 	......... . .......... ... - 
Other 	...... •.....t•b - 

United States outstanding issues-- 
Government 	............, 33,582 
Other 	. . . . . . . . ................ . . 1,098,255 

United Kingdom new issues--
Government 
Other 	.......... . .......... •,,, 

- 
- 

United Kingdom outstanding issues-- 
Government., 	.............. 198,399 
Other 	. . . 	•1 	• • • .............  230,970 

Other Countries new issues. ....... ,.. - 
Other Countries outstanding issues, l ; 003,242 
Unspecified Bonds and Debentures,.... 1,266,979 

Conmon _nLeL6j.Qc 
Canadian 8,473,977 
United 	States 	.................. 10,404,643 
UnitedKingdom., ............... 30,548 
OtherCountries 	............ 0*•• 43,922 

Short-Term Securities (one year or less) 	j 25,897 
Other Securities-- 

........... . 84,116 
United 	States 	.................. - 
UnitedKingdom 	........ ......... - 
Other 	Count. -.Les ............ ..... 

GRAND TOPAL 44,280,526 





Purchase and Sale of Securities Between Canada and otherCountriesby Nat ionaliti 
and Class of Securitv.  

(Summary Table) 

Total 	Total 	Sales 	Purchases 	Sales 	Purchases 
Sales 	Purchases 	to 	from 	I 	to 	 from 

Canadian Securities, 	Total 	........... 10,655,571 3 , 849,33 6 	j8,584,629  6,908,249 :.,402,715 1 )486,757 
Bonds and Debentures 	.................. 7,504,904 5,558 ,619 	j,7l6,737 4,932,456 474,551 441,207 
Common and Preferenco Stocks 3,097,610 3270,l67 l323,535 l,955243 919,44 1 , 045,550  
Other 	Securities 	...................... 53,C57 20,550 14,357 20,550 6,700 - 

United States •Securitieo, Total 3,378869 1,966)237 ,35,967 1 ,935, 17 1  12,554 15,68 
Bonds and Debentures 270,333 110,818 267OUC 96,254 - 

Common and Preference Stocks 	•..,., 3,108,486 1,855,359 	f 3,C92,967 1,838,917 12,554 15, 468  
Other Securities 	................ - - - - - - 

- Other_Countries 
Sales 	Purchases 

to 	from 

Vo 

	

668 3 227 	454.330 

	

313,616 	184,956 

	

354,611 	269,374 

6 ,3  A 
	

15,598 

	

3,363 	1 ) 624 

	

2,965 	974 

United Kingdom Securities, Total ...... 
Bonds and Debentures ................ 
Common and Preference Stocks ........ 
Other Sec'irities .................... 

Other Countries Securities, Total ..... 
Bonds and Debentures . ............... 
Common and Preference Stocks ........ 
OtherSecuritjes.................... 

Short-Term Securities (one year or less) 

Unspecified Bonds and Debentures 

GgA.ND TOTkL  

353,069 
349,423 

3,646 

260,258 
252,984 

6,195 
1,079 

245,106 
-H 

14,892,873 

229,235 
229,235 

33,345 
33,020 

325 

190,470 

11,268,623 

200,852 
200,852 

113,230 I 
106,563 

5,588 
1,079 

223,992 

482,670 

199,661 
199,661 

9,705 
9 ,380 

325 

190,470 

9,243,256 

	

152,217 	29,574 	i 	- 

	

148,571 	29,574 	- 
3,646 

	

3,610 	1,500 

	

3,6:0 	1,500 

	

21,114 	- 

	

1,592,210 	1,533, 2 99 

	

143,418 	22,140 

	

142,811 	22,140 

	

607 	- 

	

817,993 
	492 ,068 





United Kingdom Securities, Total ...... 
Bonds and Debentures ............. 
Common and Preference Stocks ...... 
OtherSecuritieg...................  

Other Countries Securities, Total ..... 
BondsandDebentures... ....... 
Common and Preference Stocks 
Other Securities . ................. 

Short-Term Securities (one year or less) 

Unspecified Bonds and Debentures 

459,917 
429,369 
30,548 

1,048,243 
1,003,242 

43,922 
1,079 

25,897 

a266,979 

I!LA and Sale res 
and C la ss of Sc cjtj 

For the Three Months Ending March. ijjO 

Total 
Purchases 

23,891,710 
13,436,817 
10,384,153 

70,740 

Total 
Sales 
1 

Canadian Securities, Total ........... 	29,943,010 
Bonds and Debentures 	............. 21,384,917 
Common and Preference Stocks 	81473,977 
0-therSecurjtjes................... 	......84,116 

t'J.L.._ 	 f'  

United States 	United 
Sales 	Purchases 	Sales 

to 	from 	to____ - 	-r 

	

25,451, 643 19,412,376 	3,234,6O 

	

19,32 7, 8 7 6  11,928,541 	1,513,195 
6,048,351 	7,417,732 	1,712,765 

75 3 416 	66,103 	8,700 

,, 11 	11 	 C 	ri 	,1, 	 rO Ar,t. 

Kingdom 	Other Countries 

	

Purchases 	Sales 	Purchases 
from 	to 	from 

	

3,6501210 	1,256,707 	829,124 

	

1,155,058 	543,846 	353,218 

	

2,490,515 	712,861 	475,906 

	

4,637 	- 	- 

	

Z.O Oi.1 	 )A ')L'l u  

39,814 
23,i, 

• •• 2  

18,050 
5,677 

524 

- 

88,327 
87,467 

860 

UI!1LU 	dueS 	 ULVL 	......, ii,7,)O'IUU J)LJ) U})L t'JV 

Bonds and Debentures 	.............. 1,131,837 	
V  

794,717 i.089,330  776,667 	1  2,693 - 

Common and Preference Stocks 10,404,643 5,526,651 10,025,783 5,498,644 .,55,713 22,330 
Other Securities 	•......, - 524 - - - 

	

285,328 	259,946 	255,754 	199,971 	29,574 
V 	 - 

	

285,328 	256,234 	255,754 	173,135 	29,574 	- 

	

3,712 	
= 	

262836 

492,896 	738,933 398,169 6,785 6,400 I 	302,525 
485,058 	696,025 391,191 5,916 6,400 301,301 

7,513 	41,829 6,653 869 - 1,224 
325 	1,079 325 - - - 

- 	 25,897 - - - - 

,626,629 	1,245, 865 626,629 21 2 114 - - 

GRA.ND TOTAJJ 	11 44,280,526 1  31,618,455  038,837,397 126,968, 239 113,820,9361 3,708,514  11 1,622,193  1 941,702 
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IIONTHLY 	EiIuUS 
OR DISCOUNTS FOR NEW YORK FUNDS AND STERLING 

Table 4 
Montreal, 193 8-1940  

Month 
193 ::: z 

New York 	Premium + New York Premium + New York Premium 4- 
Funds at Discount- Funds at Discount- Funds at 	Discount.- 

____ Mojtrea1 - Montal - Montreal  

January.. 1.0001 .+ 001 J.0079 + 079 1.1050 + 10 .50  
February. .9997 - 0.03 1.0049 4- 0.49 1.1050 + 10.50 
March.... 100028 + 0.28 1 40041 + 0.41 1.1050 + 10 6 50 
April .., 1.0054 + 0.54 

1 1
.0050 + 0.50 

May 	..... 1.0082 + 0,82 1.0036 + 0,36 
June 	,... 1.0107 + 1.07 1.0021 + 0 021 
July 	.... 1.0054 + 0 ,54 1.0015 + 0.15 
August .. 1.0034 + 034 1,0047 + 0.47 
Septembei 1.0062 + 0.62 1.0948 + 9.48 
October.. 1.0093 + 0.93 1.1050 +10.50 
November, 1.0072 + 0.72 1.1050 +10.50 
December. 1.0092 + 0.92 1.1050 +10.50 

Year 1.0056 + 0.56 1.0365 + 3.65 

Sterling Premium + Sterling Premium + Sterling Premium + 
Mouth at Discount- at Discount- at Djscountu- 

- Montreal Montreal Montreal 

January.. 5.0003 + 2.75 4.7060 - 3.30 4.4500  8.56 
February. 5.0165 + 3.08 4.7086 - 3.25 4.4500 - 8.56 
March.... 4.9984 + 2.71 4.7044 - 3.33 4.4500 - 8,56 
April ... 5.0061 + 2.87 4.7038 - 3.35 
May 	..... 5.0081 + 2.91 4.6981 - 3.46 
June 	.... 5.0116 + 2.98 4.6923 - 3.58 
July..... 4.9414 + 1.54  4.6885 - 3.66 
August.,. 4.8970 + 0.62 4.6327 - 4.81 
Septembei 4.8335 - 0.68 4.4090 - 9 9 40 
October.. 48120 - 1.12 4.4500 - 8.56 
November. 4,7413 2 58  4.4500 8.56 
December.  4.7133 - 3,15 4,4500 - 8,56 

- 	Year., 4.9153 - 	+ 1.00 4.6084 - - 5.31 
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Bid Price and Yield for Domestic Governjnent 
J indon, United Statesad Canada 

- nwnw-n w,a 

United 
-rMn-rrafla 

Kindorn 
flu 

United_States 
sn-flfl - 	 --- - -nnurn 

Dominion of 
nt.---flS.. 

Canada 
3 1/2 War Loan 3T' of Sept.15, 4 172r  Nov.l, 3Z of Jun& 1 

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

Dec.l, 1552 7r -__Sept. 5_, 1951 November 1,1948 June 1, j5O 
Price Yield Price Tax Price Yield Price Yield Yield 

January 13.. 10502 30-10 106.53 2,47 112.38 3.23 100.63 2.94 
February 17.  101 0 05 

30
41 106.38 2.48 109.60 3.50 97050 3.18 

March 17 	... 100.78 3,43 104.81 2,60 107.25 3.73 95.00 3,37 
April 14 	... 101.64 3036 102,44 2.79 107.88 3.66 95.38 3.34 
May 13 	..... 102.29 3.31 102409 2.82 105050 3.59 95.50 3.33 
June 16 .,.. 1000179 3,44 102,47 2,79 109075 3045 96,00 3.30 
July 14 	.... 99.96 3.50 102.97 2.74 109.75 3.45 96.35 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 0 21 348 10253 2,78 109,63 3,44 96.25 3.28 
November 17.  101 056 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 

January 12.. 101047 3.37 104031 2,62 111.00 3.28 97.75 3.17 
February 16. 102.50 3.29 104050 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 3.40 105.97  2.47 113.13 3.03 99,75 3,02 
June 	15.....  101.49 3.37 106,25 2,44 112.50 3008 99.13 3.07 
July 13.....  102.72 3026 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 3.65 105.19 253 110.75 3.25 9 	.88 3.16 
October 19.. 99028 3.53 10706 2,36 111.50 3.15 9t.75 3.10 
November 16, 99.32 3,52 106,47 2.41 112050 3,04- 99.63 3,03 
December 14. 97.81 3,5r 107,16 2,35 112.38 3.04 99.63 3.03 

1939 S  

January 18.. 97.22 3.60 107.66 2,30 2.89 112.25 3,04 99.75 3,02 
February 15. 96070 3.62 107984 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 	17 ..... . 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 	.... 92.28 379 111.94  1.90  2.49 112.25 2.98 100.38 2.6 
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 
l940 
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 
March 13.... 98.25 3.56 110.97 1,93  2.59 108.38 1 	3.37 95.75 	1  3.36 

All prices are quotei on an "and interest" basis. The price of the United 
Kingdom Var Loan has been adjusted from th' "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. This 
rate was 16 112% to Dec. 31, 1939 and 18% thereafter. 
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Table 6 

Month 

(Dominion Bu: 
Investors' 

Price Index 
(95) 

(68 Industrials 
19 Utilities 
8 Banks)  

- 10 - 

(192 6ioo) 

Lk 
Tititist ic s) 

MininE Stocks 
omposite 
Mining 
	Gold. 

Index 
	Stocks 

(25) 
	

(22) -  

England 
(92) 

(London and 
Cambridge 
Economic 
Service)X 
Industrials 

United States 
(420) 

(Standard 
Statistics 
Co., Inc.) 

(347 Industrials 
32 Railroads 

- 40 	itij_ 

INDEX NUMBERS OF C01.IiON_STOCKS ffi.ICES IN CANADk 

UNITED 	UNITED STkTE91jI0 

LM1 
January 137.4 174.6 137.5 147.0  
February.  142.4 177.2 139.4 143.5 
March 147.2 172.6 133.0 135.7 
April 136.2 154. 1  120.0 135.7 
May 132.2 142.1 111.3 134.0 
June 129,4 134.7 105.9 128.8 
July 133.0 141.8 109.2 130.5 
August.., 135.2 146.2 112.5 132.3 
September 118,9 12786 103.5 127. 0  
October 105.8 121.6 104.3 120.9 
November.  103.1 129.4 113. 8  120 6 1 
December.  103.7 134 .3 11515 115.7 

January0. 107.7 144,1 121.0 117.4 
February. 107,1 147.7 124.3 111.4 
March..., 99.2 13 4 .9 111.4 104.4 
April.... 97.9 133.9 110.5 112.2 
May..,... 99.7 139,5 114.1 107.0 
June..... 1000 145.8 119.2 102.7 
July..... 106.9 151 1 1 119.8 108.7 
August... 105.2 156 ,0  123.8 106.2 
September 986 144 00 113. 6  10108 
October.. 109:7 15704 121.3 10305 
November. 1104 1596 121,1 107.0 
December, 106,8 159,0 121.6 101 10 

19 39 
January.; 1029 158.0 121.4 1000 
February.  1041 15808 121.1 1024 
March 1034 155,0 118.2 io6 
April.. .96.2 143,7 110.1 100 10 
May 992 151 . 4  114.6 103.5 
June 970 15399 116.5 102,7 
July 97.3 155,8 117.7 10010 
August, 94,2 15 1 . 4  112:8 102.7 
September 100.1 137.7 99.6 Series 
October.  106.0 144.7 1o6,6 Discontinued 
November.  103.6 1444 106,3 
December.  101.2 142.4 105.0 

1940 
January.. 99.7 144.7 107.3 
February. 99.0 137.9 ioi.8 
March.... 1 	99.1 1 	132.6 96.5 

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 
8905 
8600 
91.1 
94.7 
92,0 

91.8 
90.1 
91.7 
81.9 
83.1 
8600 
86,1 
86,3 
92,4. 
9503 
94,2 

X London and Cambridge Service Indexes have been converted from their original base 

to a 1926  base so as to render easier comparison with other series. 
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