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Sales and Purchases of Securities Between Canada 
and Other Countries 	

11. 
I 

'o 
An inflow of capital to Canada on balance in April continuö±.o be the prin-

cipal feature of the international trade in securities between Canada and other countriBs. 
Total sales of 415.6 million exceeded total purchases of 312.0 million by 3.6 million. 
Among the appreciable changes during the month was a small balance of repurchases from 
the United Kingdom and a heavier volume of trading in United States stocks. 

As has been the case cince October, 1939,  the inflow was almost entirely from 
the United States 0  A larger percentage than usual, however, arose from sales of United 
States securities on balance, net sales of United States stocks being 32.4 million. 
Net sales of Canadian bonds to the United States were about the same as in the preceding 
month while repurchases of Canadian stocks were slightly higher. 

The appearance of small repurchasos from the United Kingdom accompanied the 
modification of restrictions upon seourity t-ansactions between Canada and the United 
Kingdom. While repurchases of Canadian bonds slightly exceeded sales, the trade in 
Canadian stocks between the two countries virually balanced0 Each group of Canadian 
bonds was repurchased on balance in small amounts from the United Kingdom with the ex-
ception of Dominion direct issues. 

Trading with countries other than he United Kingdom and the United States was 
smaller in April than in the preceding month as regards both Volume and balance. There 
continued to be a small balance of sales of Canadian stocks to these countries. 

In the tour months ending in April, total sales of 359.9 million exceeded total 
purchases of 343.7 million by 16.2 million. Net  sales to the United States during the 
period were 15.7  million, net purchases from the United Kingdom 30.2 million and net 
sales to other countries ,e0.8 m.UJ.ion, Of th3 balance of sales of 16.2 million, there 
was 37,1 million due to sales of Canadian securities and 7,7 million due to sales of 
United States securities. Net  sales of Canadian bonds totalled v9.4  million, while 
Canadian stocks were repurchased on balance by $2.3 million. 

Data on foreign exchange and security prices are shown in supplementary 
tables. The official buying and selling rates for foreign exchange remained at the 
levels fixed in September, 1939.  While the price of the United Kingdom bond receded, 
there were slight gains in the prices of the Canadian and United States issues for which 
quotations are shown. Each of the indexes of Canadian stocks prices declined in kpriJ.. 

The international trade in securities shown by statistics in this bulletin was 
carried on through the IA.diUfl of the investment dealers, stock exchanges, banks, Cana-
dian 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 socuriy transactions ncincluded 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 abrcd. 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 3alanco of International Payments. 
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6,535,435 3,845,667 867,435 
4,060,483 3,785,244 1,307,780 
5, 075,732  5,008,967  1,533,299 
6,076,180 3,040,926 1,996,664 

21,747,830 15,680,804 	5,705,178 

Purchases 
1938J 

905,815 
1,170,289 
2,070,926 

692,968 

1939 	1940 
1,351,779 212,911 

800,529 236,7 2 3 
2,127,844 492,068 

946,521 279,400 

A 

Sales to United States 
.ionth - 	1938 	- 1939_ 	194.0 

January... I 	26,262,135 
February . 18,918,429 
March.... 2 7,458 , 641  
AprilX.... 14,991,642 

Total, 4 
Monthsx... 

34,190,088 14,509,985 
20,157,920 11,844,742 
32,942,417 12,482,670 
18,091,706 13,513,620 

II  

1933 	I  - 1939 

21,308,845 I 19,035,693 
15,189,571 14,213,547 
27,218,089 19,32 00 2 44 
18,606,568 17,613,966 

1940 

9,278,902 
8,446,081 
9,243,256 
9,760,919 

1 70,183,450  36,729,158 

Month 
Purchases from United Kingdom 

- 1938 	1 	1939 	1940 

January... 4,45 8 ,753 6,194,731 843,347 
February.. 4 1 105,103 1 4,928,421 1,385,379 
March ..,. 5,099,985 4,322,976 1,592,210 
AprilX.... 3,954,319 3,335,639 1,674,420 
Total, 4 
MonthsX.,. 17,618,160 18 9 781,767 5,495,356 

III 

Sales to CtherCoi 
1938 	I 	1939 

2,015,911 3,115,006 
1,911,771 2,881,359 
2,349,557 5,683,991 
1,532,378 5,275,746 

7,809,617 1 16,956,102 

Month 

January... 
February.. 
March 
AprilX,. 

Total, 4 
Month& 

atries 
1940 

440,238 
363,962 
817,993 
380,322 

2,002,515 1 4,839,998!5,226,673 	1,221,102 

Iv 

Month 
Sales to All Countries 

-- 1.938 1940 
January... I 	32,736,799 43,499,825 15,793,570 
February.. 24,935,303. 27,967,700 13,594,083 
March .... 34,908,183: 42,949,384  14,892,873 
Apr ilX.... 20,478,339' 26,703,091 15,573,362  
Total, 4 
MOflth$X.,. 113,058,624 141,120,000 59,853,888 

Purchases from All Countries 
_19 3 L_ ::ai 
28,750,095 24 9 233,139 10,359,248 
20,420,343 18,799,320 

	9,990 $ 84 
34,364,747 26,457,055 11,268,623 
25,375,716 21,601,402 12,036,983 

108,910,901 91,090,916 43,655,438 

X Subject to revision. 
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Purchases 
from 

261,3 

21.3 
15.2 
27.2 
18,6 
12.8 
19.5 
23,0 
17.9 
19.4 
30,1 
27.0 
29.3 

Net 
Sales + 
Puy'h - - 

+ 22,2 

+ 5.0 
+ 3.7 
+ 0.3 
- 3.6 
+ 2.3 
+ 8.0 
+ 4.6 
+ 5.2 
+ 5.4 
- 3.5 
- 0.2 
- 500 

Sales 
to 

52.1 

4.4 
4.1 
5.1 
4.0 
2.5 
3.0 
6.3 
2.8 
3.8 
6.6 
6.0 
3.5 

SALES AND PURCHASES OF SECURITIES BETEEN CAIUd)A AHD OT}R COUNThIES 
Table 1k 
	

- 	(In millions of dollars to nearest hundred thousand) 
--.., 

190.5 + 57.4 1 	32.3 
19.0 + 15.2 6.2 
14.2 + 	6.0 4.9 
19.3 + 13.6 4.3 
17.7 + 	0.4 3.3 
14.3 + 	9.3 2.8 
2106 - 	0.9 2.8 
14.5 + 	4.2 2.3 
14.9 + 	1.5 1.8 
31.7 - 	5.0 0.5 

5.8 + 	3.5 0.8 
8.9 + 	5.8 1.7 
8.6 + 	3.9 o.8 

36,7 + 15.7 5 ,5 
93 + 	5,3 0.8 
8.4 + 	3,4 i 	1.4 
9.2 + 	3.3 1.6 
9.8 + 	3,6 , 	1.7 

1938 TOTAL 

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

199 TOTAL 
January 
February 
March ....... 
April ...... 
May 
June ........ 
July ........ 
August ..... 
September. 
October...... 
November..... 
December 
1940 TOTAL 
January...... 
February 
Ma.r c h ....... 
AprilX ...... 

369.2 

32,7 
24.9 
34.9 
20.5 
19.9 
33.1 
57.3 
29.9 
31.1 
36.7 
37.6 
30 • 6 

311,0 
43.5 
28.0 
42.9 
26.7 
29.6 
26.0 
23.7 
21.2 
28.5 
10.5 
16.8 
13.6 

15.8 
13.6 
14.9 
15.6 

340.3 
28.7 
20.4 
34.4 
2 5. 4  
17.1 
24.9 
30.6 
25.1 
23.5 
37.0 
35 6 
37.6 

238.9 
24.2 
18 8 
26.4 
21.6 
18.8 
27,8 
20.5 
1907 
33.5 

7.1 
10.9 
9.6 

43,7 
10,4 
10.0 
11.3 
12,0 

Net 
Sales + 
Pfl1-(•h - - 

+ 28.9 
+ 4.0 
+ 4.5 
+ 0.5 

4.9 
+ 2.8 
+ 8.2 
+ 6.7 
+ 4.8 
•+ 7.6 
- 0.3 
+ 2.0 
- 7.0 

+ 72.1 
+ 19.3 
+ 92 
+ 16.5 
+ 51 
•+ 10.8 
- 1.8 
+ 3.2 
+ 1.5 
- 5.0 
+ 3.4 
+ 5.9 
+ 4.0 

16.2 
+ 54 
+ 3.6 
+ 3.6 
+ 3.6 

Sales 
to 

283.5 
26,3 
18.9 
27.5 
15.0  
15.1 
27.5 
27.6 
23.1 
24.8 
26.6 
26.8 
24.3 

247.9 
34.2 
20.2 
32.9 
18 1 
23.6 
20.7 
18 ,07 
16.4 
26 7 
9.3 

14.7 
12 5 
52,4 
14.5 
11.8 
12.5 
13.5 

et 
Sa
N
les + 

Purche 

- 12.2 

¶ - 2.1 

- 2.1 
- 0.9 
- 1.3 
+ 0.6 
- 3.5 
+ 0.5 
+ 0.8 
- 0.5 
- 3.7 

37.8 - 5.5 
3.8 + 2.4 
3.8 + 1.1 
5.0 - 0.7 
3.0 + 0,3 
3.5 - 0.7 
5.2 - 2.4 
5.1 - 2.8 
4.0 - 2,2 
0.9 - 0,4 
1.0 - 0.2 
1.7 - 
0.8 - 
54? - 0.2 
0;9 - 
1.3 + 0.1 
1.5 	+ 0.1 
2.0 	- 0.3 

Sales 

33.6 

2.0 
1.9 
2.3 
1.5 
2.3 
2.6 
3.4 
4.0 
2.5 
3.5 
4.8 
2.8 

30.8 
3.1 
2.9 
5.7 
5.3 
3.2 
2.5 
2.7 
3.0 
1.3 
0.4 
0.4 
0.3 
2.0 
0.4 
0.4 
0.8 
0.4 

Purchases 
from 

14.7 

0.9 
1.1 
2.1 
0.7 
0.9 
1.1 
1.9 
0.9 
0.8 
1.1 
2,1 
1.1 

10.6 
1.4 
0.8 
2.1 
0.9 
1.0 
1.0 
0.9 
0.8 
0.9 
0.3 
0.3 
0.2 
1.2 
0.2 
0.2 
0.5 
0.3 

Net 
Sales + 
Purch- 

+ 18,9 

•i. 1.1 
+ 0.8 
+ 0.2 
+ 0.8 
+ 1.4 
+ 1.5 
+ 1.5 
+ 3.1 
+ 1.7 
+ 2,4 
+ 2.7 
1- 1.7 

IJJ 

20.2 1  

+ 2.1 
+ 3.6 
+ 4.4 
+ 2.2 
+ 1.5 
+ 1.8 
+ 2.2 
+ 0.4 
+ 0.1 
+ 0.1 
+ 0.1 
+ 0.8 
+ 0.2 
+ 0.1 
+ 0.3 
+ 0.1 

Year and 
Month 
	

Sales I Purchases Purchases 
fy.r'n 

643 

6.5 
4.1 
5.1 
6.1 
3.4 
4.3 
5.7 
6.3 
3.3 
5.8 
6.5 
7.2 

X Subject to revision. 
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4,953 	- 

	

101,473 	111,771 

	

243,958  I 	270,678 

	

3 910,826 
	

2,229,736 

	

2 , 673,414 
	5,045,086 

17,509 

-Pr,- - 

	

1,750 	- 

	

20,198 	20,994 

1,103,083 1,091,831 

	

2,140 	6,035 

	

2,704 	- 

4,953 
91,273 

222,964 

2,694,187 
2,646,188 

51,291 51,291 

2,736 I 	3,936 
	

2,736 
- 	 679 

	

12 ,036,983 13,518,620 
	

9,'0,9191i,674,42 0  1,996,664 

oa1j5i. of Trade 	Jaiada a..rd uiior 

Litt Kiijdo 
Total 	Total 	3ales 	Pucchasos 	Sales 	Pufchases 
Sales 	Purchases 	to 	from 	to 	fror 

_____ _____ 	_____________ 	_______ 	- - 	------ 	t _ .i_ . _•___7___ ••_ 
Bowds and L'ebentures, Total ........, 	6,899,973 	5,398,716 	6,22176 	 847,507 

Canadian now issues .............. 	202,000 	 202O30 	 - 
Canadan outstanding issues-- 

Jominion ...................... 2,132,630 	1,308,871 $2,446,333 	l,06,32 2 	27,2 2 	222,75 
?rovinoial .. ...............,, 	7 81 ,563. 	746,311 	740,c32 : 	62,84:. 	131: 	69,943 
Idunicipal 	 .r59,69 	339,23.5 ! 	389,127 	21".2J 	69,5 	J.C9,141 
Guaranteed by the Dominion .. 	790,006 	742,291 	772,553 	669,516 	17,45 	72,775 
Tai1way, Other 	........ 	74 0 642 	365,608 	6,407 	09,95 
Other Corporations ........... 1,046,017 	1, 155, 146 	8 2 5" 	75C, 0 4 	150,98.3 	2 -  6,87 1, 

tJnitec States new issues-- 
G.Dvernment ......... .......... - 	- 	- 	- 	- 
O- her .............. 	- 	1,652 	- 	1,152 	- 	- 

UniteL. States outstanding issues- 	 I 

Goverent ........ 	- 	 6,753  
Other ................ 	389,754 	. 	342,730 	389,754 	33,389  

United Kingdom new issues-- 	. 	 I  

Government ................... .- 	2,419 1 	 2,419 	- 	- 
Other 	.......................  

United Kingdom outstanding issues-- 	I  
Government 	.............. 	8,124 	- 	 : 1 	8,124 	- 
Other ........................ 

	

4,135 	 1 	tt 	 - 	 Ii 

Other Countries new issues .. ..........- 
Other Countries outstanding issues. 	120,534 
Unspecified Bonds and Debentures... 	2909876 

Common and Preference Stocks 
Canadian . . . . . . . . . . . . . . ...... I 3,569,885 
UnitedStates..... ........ 	5,078,671 
iJnitedKingdom .......... ..... 	2,704 
Other Countries ... ........... 17,509 

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

Canadian .................... 	3,936 
UnitodStates ............... 	679 
TinitedKingdom............... 	- 
Other Countries ................-. 

GRILND TOTAL 	115,573,362 

Other Countries 
Sales 	Purchases 
to 
Y 

	

111 1 809 	133,40 1 

9,372 

	

22,714. 	1,521 
n i  1,017 

6,235 

	

65,463. 	L 8,22 

500 

- 	4,341 

	

7,010 	10,200 

	

237,066 	124,808 

	

31 1 447 	21,191 

	

380,322 	279,400 





Other Countries 
Sales Purchases 

to from 

996,770 592,136 
222,022 - 

114,014 	i 50,779 
33,495 	1 7,665 
1,017 	I 14 1 627 

54,443 2,285 
223,654 373,222 

- 500 

39,814 22,391 

	

308,311 	97,667 

949,927 i 600,714 

	

54,594 	26,868 

	

1,224 	860 

524 

2,002,515 '1,221,102 

33,582 
1,445,502 

30,697 
226,881 

807,799 
1 ,516,543 

8,278,087 
15,070,867 

3,712 
59,338 
25,897 

79,352  
679 

21,027,265 

5,469,007 
2,683,941 

970,360 
4,753,315 
1,323,628 
2,892,008 

3,053 
189,246 

6,753 
946,800 

2,419 

8,837,006 18,396,590 

	

390,754 	- 

	

9,988,224 	4,696,305 

	

4,572,391 	2,405,479 

	

1,978,062 	756,416 

	

4,224,711 	41626,747 

	

161,111 	1,182,497 

	

3,460,749 	2,011,002 

3,053 
188,746 

6,753 
924,409 

2,419 

2,282,546 
203,467 

1,292,863 
395 
1O, 120 
50,616 
74,104 

286,125 

2,693 

2,038,539 

721,923 
270,797 
199,317 
126,568 
115,846 
507,784 

68,839 

325 	1,079 	325 

43,655,438 152,356,017 36,729,158 

35,721 
288,943 

4,953 
586,531 
870,587 

14,294,979 
8,200,065 

7,513 
51,291 

73,476 
524 

35,721 
220,033 

4,953 
482,464 
849,593 

10,111,919 
8,144,832 

6.653 

175,826 

	

8,224 
	

68,910 

	

7,666 
	

6,400 

	

41,312 
	20,994 

	

2,815,848 
	

3,582 ,346 

	

357,853 	28,365 
29,540 

869 
51,291 

	

8,700 
	

4,637 

5,495,356  15,705,178 

Analysis of Trade in Securities Botv;een Canada and Other Countries 
For the Four Months ending ipril 1  1940. 

Table 2A 

United States 	United Kingdom 
Total 	Total 	Sales 	Purchases 	Sales 	Purchases 
Sales 	I Purchases I 	to 	I 	from 	I 	t 	I 	from 

Bonds and Debentures, Total •... ......... 132,116,322 
Canadian new issues 	........... . 816,243 
Canadian outstanding issues-- 

Dominion 	............... 11,395,101 

Municipal 	........... 2,088,199 
Guaranteed by the Dominion ..... 4,275,327 
Railway,Other 	............... 289,658 

Provincial 	......................4,636,416 

Other Corporations 	............. 3,970,528 
United States new issues-- 

- Government 	................ ......... 
- 

United States outstanding issues-- 
Other 	.............................. 

Government 	.............. S0 ..... 33,582 
Other 	.................. . . . 1.488,009 

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

her .. - 
United Kingdom outstanding issues-- 

Government 	......... 206,523 
Other 	......................... 235,105 

Other Countries new issues 	........... - 
Other Countries outstanding issues ... ..12 3,776 
Unspecified Bonds and Debentures ..... 1,557,855 

Common 	and Preference Stocks 
Canadian 	.. ..... 2,043,862 

.... 

United States 	............. 15,483,314 
United Kingdom .............. 33,252 
OtherCountries 	............... 61,431 

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

Canadian 	........................ 88,052 
United States 	............. 679 
United Kingdom 	. . . 	...... . .... . 
OtherCountries 	............. 11079 

CPP.ND TOTAL ...... .59,853,888 
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Sales 

1,636,713 
533,630 

1,103,083 

2,140  

2, 140 

Purchase_and Sale_of Securities Between Canada and Other Countri, by Natioia1it 
Tablo 3 	 and Class of Security. 	il, 1940 

(Sunuary Table) 

Canadian Securities, Total 
BoricjsandDebentuyes...............  
Common and Preference Stocks 
Other Securities .................. 

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

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

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

Short-Term Securities (one year or less) 

Unspecified Bonds and Debentures 

GRAND T(Y1&L ........ 

Lom 	- 	Other Countries - 

	

Purchases 	Sales 	Ipurchases 
from 	to 	from 

- 	 - 

1,879,008 

	

341,865 	243,168 

	

787,177 	104,799 	118,360 

	

1,091,831 	237,066 	124,808 

6,035 	31 9 447 	26,032 
- 	 - 	4,841 
6 ,035 	31,447 	21 9 191 

C' 

10,200 
10,200 

United States 
Total 	Total 	Sales 	Purchases 
Sales 	i Purchases 	to 	from 

9,660,376 8,569,004 7,681,798 6,446,828 
6,086,555 4,655,442 5,448,126 3,749,905 
3,569,885 3,910,826 2,229,736 2,694,187 

3,936 2 ,736  3,936 2,736 

5,469,104 3,024,549 5,435,517 2,992,482 
389,754 351,135 389,754 346,294 

5,078,671 2 , 673, 414 5,045,084 2,646,188 
679 - 679 - 

14,963 41,755 1,344 2,419 
12 0 259 41,755 1,344 2,419 
2,704 	1 

- 	51,291 	- 	- 	 - 	51,291 

290.8761 	243,958 	270,678 	222 0 964 	20,198 	20 1,994 

	

15,573,362 j 12,036,983 ;i13.51811620 	9,760,919 	1,674 9 420 	1.996,664 380,322 I 279,400 

	

13,619 	39,336 	1 	- 

	

10,915 	39,336 	- 

	

2,704 	
: 	 I 

	

138,043 l 	106,426 	129,283 	96,226 	1,750 	- 	 7,010 

	

120,534 	106,426 	114774 	96,226 	1,750 	- 	 7,010 

	

17, 509 	- 	17,509 
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e of Securities Between Canada and Other Countries, by Nationalit 
Table 3A 

For the Four Months Ending April 194 

United States - United Kingdom Other Countries - 

Sales Purchases Sales 	Purchases Sales 	I Purchases Total Total 
Sales Purchases to from to 	I 	from to 	i _from -- 

I? '1 
I 

Canadian Securities, Total ........... 39,603,386 32,460 9 714 33,.33,441  25,8590 204  4,871,373 5,529 0 218 1,598,572 	1,0729 2 92 
Bonds and Debentures 27,471,472 18,092 ,259 24 ,76,902  15,678 0 446 2,046,825 1,942,235 648,645 	471,578 
Common and Preference Stocks ...... 12,043,862 14,294,979 8,278,087 10,111,919 2 0 815, 848  3,582,346 949,927 	' 	600,714 
Other Securities 	.................. 88 1,052 73,476 79,352 68,839 8,700 4,637 - 	 - 

United States Securities, Total 17, 005,584 9,346,441 16 ,550 , 630  9,267,793 360 ,546  28,365 94,408 	50,283 
Bonds and Debentures 	............. 1,52 1,591 1 ,145, 852  1,479,084 1 1,122,961 2,693 - 39,814 	22,891 
Common and 	Preference Stocks 15,483,314 8,200,065 15,070,867  8,144,832 357,853 28,365 54,594 	26,868 
Other Securities 	• ................. 679 524 679 - - - 524 

United Kingdom Securities, Total •,.,. 474,880 327,083 261,290 258,173 213,590 68,910 - 

Bonds and Debentures 	... ........... 441,628 327,083 257,578 258,173 184,050 68,910 
Common and Preference Stocks ...... 33,252 - 3,712 - 29,540 - 

Other Securities 	.................. - - - - 	 - 

Other Countries Securities, Total 1,186,286 599,32 2 868,216 494,395 8,535 6,400 309,535 	98,527 
1,123,776 591,484 807,799 487,417 7,666 6,400 308,311 	97,667 

Common and Preference Stocks 61,431 7,513 59,338  6,653 869 - 1,224 	860 
Other Securities 	.......... ........ 1,079 325 11079 325 - - - 

Bonds and Debentures 	........... 

Short_Te 	Securities (one year or less) 25,897 51,291 25,897 - - 51,291 - 	 - 

Unspecified Bonds and Debentures ..... 1,557,855 870 ,587 19516,543 849,593 ,312 20,994 - 

59,853,888 43,655,438 52,356,017 36,729,.L58  t5,495,356 5,705,178 2 , 002 ,515 	1,221,102 GRAND TCAL ,....... 





4.7060 
4,7086 
47044 
6,7038 
4.6981.  
4.6923 
4.6885 
4.6327 
4;4090 
4.4500 
4.4500 
4.4500 

- 3.30 
- 3.25 
- 3.33 
- 3.35 
- 3.46 
- 3.58 
- 3,66 

4.81 
- 9.40 

8.56 
- 8.56 
- 8.56 

4.4500 
4.4500 
4.4500 
4.4500 

- 8,56 
- 8.56 

8.56 
- 8.56 

4.6084 	- 5.31 

8 
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$ 	
OR DISCOUNTS FOR NW YORK FUNDS AND STERLING 

Table 4 
Montreal, 1938 -1940 

t:is- 
ew York 	Premium + I New York 	Premium + 	New York 	Premium + 

Month 	 unds ati 	Djout- 	Funds at I Discount. 	Funds at 	Di8count- 

January.... 1.0001 + 0 1 01 
February .. .9997 or 0.03 
March ..... 100028 + 028 
April 	..... 1.0054 + 0.54 
May 	....... 1.0082 + 0.82 
June 	...... 1.0107 + 1.07 
July 	...... 1.0054 + 0.54 
August 	.... 1.0034 + 0.34 
September.. 1.0062 + 0.62 
October.... 1.0093 + 0.93 
November... 1.0072 + 0.72 
December,.. 1.0092 + 0.92 

Year.. 1.0056 + 0.56 

1 0079 + 0.79 1.1050 + 1050  
1.0049 + 0.49 1.1050 + 10.50 
1.0041 + 0.41 1.1050 + 10.50 
1.0050 + 0,50 1.1050 + 10.50 
1.0036 + 0.36 
1.0021 + 0,21 
1.0015 + 0.15 
1.0047 + 0.47 
1.0948 + 9.48 
1.1050 +10.50 
1.1050 +10.50 
1.1050 +10.50 

1.0365 + 3.65 

	

Sterling 1 	Premium + 	SterlingPremium + I 	Sterling 	Premium + 
Month 	I 	at j 	Discount- 	at 	Discount- I 	at 	Diacount- 

- i 

Montreal 	_j Montrea1 

	

5.0003 	+ 2.75 

	

5.0165 	+ 3.08 

	

409984 	+ 2.71 

	

5.0061 	+ 2.87 

	

5.0081 	+ 2.91 

	

5.0116 	+ 2.98 

	

4.9414 	+ 1.54  

	

408970 	+ O62 

	

4.8335 	- 0.68 

	

408120 	- 1.12 

	

4.7413 	- 2.58 

	

4.7133 	- 3.15 

	

Year .. 4.9153 	+ 1.00 
- 

January.... 
February... 
March 
April 
May 
June 
July 
August 
Sept ember.. 
October,... 
November.,. 
December.,. 
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Table 5 

Date 

1331 
January 13.. 
February 17. 
March 17.... 
April 14 
May 13 
June 16...., 
July 14..... 
August 18... 
September 15 
October 13.. 
November 17. 
December 15. 

January 12.. 
February 16. 
March 16.... 
April 13.... 
May 18 
June 15..... 
July 13 
August 17... 
September 14 
October 19., 
November 16. 
December 14. 

January. 18 
February 15. 
March 15.... 
April 12.... 
May 17...... 
June 14..... 
July 19..... 
August 16... 
September 13. 
October 18., 
November 15. 
December 13. 

1940 
January 17.. 
Febrtzary 14. 
March 13..0. 
April 17.... 

V11  

-9-. 

United Kingdom 	United States 
3 1/2% Var Leant 37- of Sept.15, 

Callable 1 955, callable 
on or after on or after 

Dec. l 	195Zf Sept. 15 	1351 
Price i Yield Price 	Yield Ta 

Eqgi -- 

L05-02 3.10 lO653  2.47 
L01 0 05 3,4.1 106.38 2.48 
LO078 3.43 104081 2.60 
L0164 336 10244 2,79 
L02029 3.31 10209 282 
L0O79 3.44 102.47 2.79 
9996 3.50 10297 2,74 
99.30 3.52 10316 2.73 
99035 3.52 10244 2.79 

L00.21 3.48 102.53 2078 
L01.56 3.37 103.06  2.73 
L01.49 3.37 103.78 2.67 

L01047 3.37 104,31 2.62 
L02050 3,29 104.50 2.60 
98,98 3.54 104863 2.59 

L01.66 3.36 103.97  2.65 
L0l.18 3 0 40 105.97  2.47 
L01.49 3.37 106.25 2.44 
L02.72 3.26 106,53 242 
i01.88 3033 106.75 2.40 
95.98 3.65 105.19  2.53 
99028 3.53 107.06 2.36 
99.32 3.52 106.47 2.41 
97.81 3.58 107,16 2.35 

97.22 3.60 107.66 2430 2089 
96.70 3.62 107.84 2.28 2.87 
97.43 3.59 109044 2.14 2.73 
93.22 3.7.5 109.13 2.16 2.75 
9295 3.77 111.81 1.92 2.51 
94.00 372 112,06 1.89 2.48 
92,28 3.79 111.94  1.90  2.49 
9120 384 112.16 1.87 2.4.6 
87,49 4,00 105.19  2,50 3.09 
90.16 3.88 107.22  2.30 2089 
92.15 3.80 107.75 2.25 2,84 
92.19 3.80 109.31  2.10 2.69 

95.54 3.66 110.09 2,03 2.68 
97.77 3.58 110.25 2.00 2.66 
98,25 3.56 110.97 1.93 1 	2,59 
97.80__•  3.58 	1 111 . 06 1 1.92 1  2.58  

1 	Dominion of 
- 4 1/2% of Nov,1, - 370 of June 1 

1958 , callable 
	

1955, callable 
on or after 	on or after 

7-price 
November1, 1948

I Yield 
	

Price 	Yield 

112.38 3.23 100.63 2.94 
109.60 3.50 97050 3.18 
107.25 3.73 9500 3,37 
107,88 3.66 95,38 3.34 
108.50 3.59 95.50 3.33 
109075 3,45 96.00 3.30 
109875 3,4-5 96.38 3.27 
110.50 3.37 97,13 321 
11050 3.36 97.00 3.22 
109.63 3.44 96,25 3.28 
110.00 3.40 96.38 3.27 
110.13 3.38 97.13 3,22 

111,00 3,28 97.75 3.17 
111,38 3.23 98,13 3.14 
111.63 3.20 98.13 3,14 
111.75 318 99013 3.07 
113,13 3.03 99.75 3.02 
112.50 3.08 99.13 3.07 
112 4 25 3.10 99.38 3.05 
112.25 3.09 98.88 3.10 
110.75 3.25 97.88 3.16 
111.50 3.15 98.75 3.10 
112.50 3.04 99.63 3.03 
112.38 3.04 99.63 3,03 

112,25 3,04 99.75 3.02 
112,13 3.05 99.75 3.Q2 
112.50 3.00 100.75 2.92 
111.38 3,11 100.00 3.00 
111.88 3.05 99.38 3,05 
112.13 3.01 100.38 2.96 
112.25 2098 100.38 2.96 
111.63 3.04 100.00 3.00 
102.88 4 0 12 91.00 3.76 
107.38 3.54 95.00 3.42 
107.50 3,52 95.38 3.39 
107.88 3.46 95.00 3.42 

108.38 3.39 95.75 3,36 
108.63 3.35 95.88 3,35 
108.38 3.37 95.75 3.36 
108.633,33 96.63 3,28 

Bid Price and Yield for Domestic Government 
Bonds in United Kingdom s  United States and Canada 

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. This 
rate was 16 1/2% to Dec. 31, 1939  and 18% thereafter. 
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INDEX NUMBERS OF COL.ION STOCKS PRICES IN CkMADA 

UNITED KINGDCI; AND UNITED STATES. 1936-1940 

Table 6 (192 6=100) 

fA1A 	A 

4 United States 
(Dominion Bureau of Statistics) 	- England (420) 

Investors' (92) (Standard 
Price Index 	Mining Stocks (London and Statistics 

(95) j 	Composite Canbridge Co., 	Inc.) 
Month 	(68 Industrials 	Mining Gold Economic (347 Industrials 

19 Utilities 	Index Stocks Service)x 32 Railroads 
8 Bank _ .. (25) 	(22_ (Industrials) 40 Utilities) 

I 937 

January... 137. 4  174.6 137.5 147.0 126.0 
February.. 142.4 177.2 139.4 143.5 129.5 
March .... 1472 172.6 133.0 135.7 129.9 
April 	,.., 136.2 154.1 i 	120.0 135.7 124.5 

132.2 142.1 I 	111.3 134.0 116.3 
June....., 129.4 134.7 105.9 128.8 113.6 
July 	..... 133,0 141.8 109.2 130.5 117.8 
Augiast.... 135.2 146.2 112.5 132.3 12045 
September. 118.9 127.6 103.5 127.0 106.4 
October... io5.8 121.6 104.3 120.9 91.4 
November.. 103.1 129.4 113.8 120.1 824 
December.. 103.7 134.3 115.5 115.7 8202 

1938 
January... 107.7 144.1 121 0 0 117.4 81.6 
February.. 107.1 147.7 124.3 111.4 80.7 
March..... 99.2 134.9 111.4 104.4 77.9 
April..... 97.9 133.9 110.5 112.2 70.7 

994 139.5 114.1 10710 73.9 
June....., 1000 145.8 119.2 102.7 73.1 

July...... 106.9 151.1 119.8 108.7 88.0 
August.... 105 0 2 156.0 123.8 106.2 89,5 
September. 98.6 144.0 113.6 101.8 86.0 
October... 109.7 157.4 121.3 103.5 91.1 
November.. 110.4 159.6 121.1 107.0 94.7 
December.. 106.8 159.0 121.6 10110 92.0 

199 
Janué.ry... 102.9 158.0 121.4 100.0 91.8 
February.. 104.1 i58.8 121.1 102.7 90.1 
March..... 103.7 155.0 118.2 109.6 91.7 
April..... 96.2 143.7 110.1 10010 81.9 
May..,... 99

0
2 151. 4  114.6 10305 83.1 

June...... 97 1 0 153.9 116.5 102.7 86.0 
July...... 97.3 155.8 117.7 100.0 86.1 
August.... 94.2 151.4 112.8 102.7 86.3 
September. 100.1 137.7 99.6 Series 92.4 
October... 106.0 144.7 106.6 Discontinued 95 ,3 
November.. 103.6 144.7 106.3 94 0  

910 December.. 101.2 142.4 105.0 

94-O- 
January... 99.7 144.7 107.3 92107 
February.. 99.0 137.9 101.8 91.5 
March...., 99.1 132.6 96.5 1 

91.5 
AprilX.... 97.0 130.7 95.7  92.9 

X London and ('ebridge 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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