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May, 1940

An expansion in the volume of transactions and a reduction in net sales were
the principal changes in the international trade in sscurities in May. Total sales of
$18,3 million and total purchases of yl6.0 million were esach largur than in any month
since Soptembor, 1939. Net sales of $2.3 million weroc somewhat lowor than in the pro-
coding month. Most of the net inflow of capital arosc from the nct smrlec of Unitod Statos
socuritios, tho contraction in net salcs of Canadion sccurities being in part duo to
nct repurchascs from the United Kingdom of $0.5 million,

Tho inecrcasc in tho volume of tronsactions occurred in tho trado with the
Unitod States. Trading in both Conadian and Unitod Stztos sceuritios was heavior. Cenc-
dian stocks continucd to be ropurchasod on bolance from the Unitocd Statos. Not sales of
Cancdian bonds woro lower than in proceding months. Dominion, Dominion Guarantoos and
othoer railway issuos wore ropurchased on balance, whilc provincial, municipcl and cor-
porction issuos worc sold on belancc. Salos of the lattor group woro unusually largo.

Ropurchascs of Canodian sccuritics from tho Unitod Kingdom cgein oxeocdod
snlos, tho balaonec being %0.5 million comparod with $0.3 million in April. Whilo Cana-
dian stocks worc sold to thc United Kingdom on belonce there wero cpprocicble ropurcha-
ges of Canadian bonds by residents of Canada. The repatriation was distiributed among
each group of bonds.

Transactions with countries other than the United Kingdom and the United States
continued to be light in volume,

In the first five months of 1540 sales totalled $78.1 million and purchases
$559.6 million. Sales to the United States represented most of the total net sales of
$318.5 million, Net repurchases from the United Kingdom of $0.7 million were slightly
loss than net salés to other ov¥erseas countries. Of the total net sales of 18,5 mil-
lion there were 87.4 million represented by Canadian socuritiog and $10,0 million by
Unitod Statcs sccurities. While there were not sales of bonds of 99,7 million those woro
partly of fsot by ropurchasos of Canadian stocks amounting to 32,3 million on balanca,

Information on sacurity pricos and foroign oxchenge is provided in Tablos 4 to
6. Changos in tho mid-month quotations for government bonds wore in differont diroc-
tions. Tho Unitod Kingdom War Locn and tho 3% Dominion of Cannda issuc both ineroascd
slightly in prico, whilo the 4 1/2% Dominion issuc was slightly lower. Tho Unitod
Statos issuo droppcd sovoral points. Each of the index numbors of common stock pricos
in Canadc and tho Unitod States doclined sharply, Tho officizl buying ond selling ratos
for foroign oxchange romained at the levels fixed in September, 1939.

The international trade in securities shown by statistics in this bulletin was
carried on through the medium of the investment dealers, stock exchanges, banks, Cana-
dian branches of United States houses and other agencies in Caneada., It should be noted
that certain types of international security transactions are not included in these
statistics, The most important groups of security trensactions not included are sales of
now issues of Canadian securities to syndicate members resident outside of Canade and theo
rodemption of called or metured Canzdien bonds ownod abroad. For a period of years re-
tirements of Canadian bonds owned outside of Canada have exceeded flotations of new is-
sues abroad by substantial amounts, Statistics on these capital movements are shown in
the annual reports on the Canadian Balance of Iniernational Payments.

Price: $1.00 per year.

Single copies 10 cents,
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~—— . Sales to United States “Purchases from United States
g .. 1938 1935 2940 - %G L IR 1940
January... 26,262,135 34,190,088( 14,509,9854 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
Harcheas.. 27,458,641 32,942,417 12,402,670 27,218,089 19,320,244 9,243,256
.. .. 14,991,642 18,091,706 | 13,518,620 13,606,568 | 17,613,966| 9,760,919
KayXeeooes 15,161,223 23,667,422 | 17,092,131} 12,759,841 14,292,557| 14,404,905
Total, 5
Months* 102,792,070 {129,049,553| 69,448,148 95,082,914 84,476,007 | 51,134,063
Ti
E;Jes to United Kingdom | Purchases from Uﬂ;éagjggmﬁom
Honth - ST X 1940 b N S 1940 .
Jenuary... 4,458,753 6,194, 731} 843,347 6,535,435| 3,845,667 867,435
February.. 4,105,103 4,928,421 1,385,379} 4,060,483| 3,785,244| 1,307,780
Harches... 5,099,985 4,322, 976| 1,592,210| 5,075,732 5,008,967| 1,533,299
.. ... 3,954,319 3,53),639l 1,674,420| 6,076,180, 3,040,926f 1,996,664
MayX,..... 2,513,223 | 2,758, 4655 752,534} 3,394,818: 3,482,822| 1,279,396
Total, 5 *
MonthsX 20,129,383 21,534, 232i 6,247,890 1 25,142,648 19,163,626 6,984,574
e L N !
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1Y Sales to Other Countries Purchases from Other Countries
1938 1939 i 1940 _ [ _ 1938 __JF 1939 _.1940
January. . 2,015,911 3,115,006 440,238 905,815E 1,233,313 212,911
February. 1,911,771 2,881,359 363,962 § 1,170,289 800,529 236,723
March.... 2,349,557 5,683,991 817,993 2,070,926 2,127,844 492,068
Al s . . 1,532,378 | 5,275,746 380,322 692,968 946,521 279,400
May*..... 2,253,953 | 3,182,670 437,526 941,567 961,274 294,400
Total, 5
MonthsX 10,063,570 20,138,772I 2,440,041 5,781,565| 6,187,947| 1,515,502
X L il —
IV
;{- 41 's'afi'e??:lifc?ﬁ%}ffgé - i v"l;’eu‘;'c“?;:easz from ALL Countries
. e Ny T e, O A9 1939 1940
January. .. 32,736,799 | 43,499, 825 | 15,793,570 | 28,750,095 | 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
Marches... 34,908,183 | 42,949,384 | 14,892,873 [ 34,364,747 | 26,457,055 | 11,268,623
L 20,478,339 | 26,703,091 ! 15,573,362 | 25,375,716 21,601,402 | 12,036,983
l"{a'yx°¢n-¢o 1979261399 29 )602 !557 18 )2823191 17,096!226 18’736i653 15’9780701
Total, 5 ,
lionthsX 132,985,023 |170,722,557 | 78,136,079 [p26,007,127 109,827,569} 59,634,139
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SALES AND PURGHASES OF SECURITIES BETWEEN CANADA AiD OTHER COUNTRIES
Table 1A In millions of dollars to nearest hundred thousand) -
_TOTAL TRANSACTIONS : UNITED STATES W _____UNITED KINGDOM OTHER COUNTRIES ____
Year and i . Net ! C_Net - et | Net
Month Sales fPUrchases . Sales + : Sales iPurchases ' Sales + 4 Sales Purchases Sales + Seles Purchases Sales +
= i -—---~-i-.—--4 i Purch.-_jL_. te J# {from i, Purch,~ _ji.  _te _..frem 1 Surehes __to from __|_ FRurch,=
238 TOTAL e |- 34003 | + 2839 4 283.% 263.3 g2 ol eda3 | =32 33.6 14.7 + 18.9
January..... 32,7 ; 28 . ( o+ 4.0 ah. 3 2033 + 5.0 4.4 6.5 =l 2.0 0.9 & Rl
February.... 24.9 20.4 T+ 445 Y9 152 + 3.7 4,1 4,1 - by by 3. + 0,8
Mageh, .. 5.0 . 4 34.9 34.4 4+ 0.5 27.5 2742 W 043 5.1 5.1 - 243 2l + 0,2
Borhle s 25 B (25 25.4 - 4.9 15.0 18.6 - 3.6 4.0 6ad - 2,1 % 0.7 + 0,8
Y 5 se.q s se R 1859 17.1 + 2.8 15.1 12,8 + 2.3 i 3.4 - 0.9 2.3 09 + 1.4
IR, o2 0% ¢ o0 33.1 24.9 + 8,2 ) 195 + 8.0 3.0 4.3 < W3 2.6 I | + 1.5
(77 T R L % 30.6 + 6.7 27.6 23.0 + 4,6 6.3 5.7 + 0.6 3.4 15 ¥ [R5
hugust...... 89,9 | 2551 + 4.8 2 17.9 + 5.2 2.8 6.3 ~ 3.5 § 4.0 0,9 + 3,1
September... { 31.1 23.5 Tl 24,8 19.4 * ok 3.8 343 + 05 Y 2B 0,8 + 1.7
October..... 3 d 37.0 & 0% 3 26,6 Jis.} O ] 6.6 5.8 bl g WS 1.1 + 2.4
November.... 37.6 35.6 3 246 26.8 27,0 | = @2 6.0 6.5 - 0.5 ( 4,8 Ty | % - Ba¥
December. ... 30.6 37.6 = 7.0 24.3 29.3 | =/ 58 3.5 T.2 - 3.7 2.8 1.1 + 1.7
1939 TCTLL 311.0 238.9 + 72,1 247.9 190.5 + 57.4 368.3 378 - 5.5 30.8 10.6 + 20,2
January...e.. 43,5 24,52 S Ik 34.2 19.0 + 15,2 6,2 30 + 2.4 9,4 1.4 +4 il
February.... i A + 9.2 20,2 14,2 + 6,0 4.9 3.8 % il o 0.8 + 2,1
Marche.o...o. M1 42,9 | 26,4 + 16.5 g 5 1853 + 13.6 4.3 540 - 0,7 5.7 a3l + 3.6
il et s %108 26,17 21.6 + 5.1 ] 9417 + 0.4 3.3 3.0 + 0.3 5¢3 239 + 4.4
7y PO .. 29.6 18,8 + 10.98 23.6 el + 943 Dkt 38 = 0.7 38 AEL ) ¥ 2.2
JURE . o s oo 26.0 27.8 - 1.8 20,7 21,6 - 0.9 28 542 - 2.4 8 1 1.0 . 185
JULF e Duagd® + o .7 20.5 + 3.2 18.17 14.5 + 4.2 Ael TEE - 2,8 2.7 9.9 + 1.8
August.ee.... k.2 8.7 + 1,5 16.4 14,9 + 1.5 1.8 4.0 - 2,2 3.0 0.8 %) Bul
Septenber, .. ans 33.5 - 5.0 267 31.7 - 5.0 0.5 0.9 - Qb w53 0.9 + 0.4
October..... 10.5 Tk + 3.4 9.3 5.8 + 3.9 0.8 130 - 0,2 0.4 Oud 101
November.... 16,8 10,9 3 Y 1447 8.9 + 5.8 V 1.7 B - 0.4 0.3 + .1
December.... 13.6 9.6 + 4,0 12,5 8.6 + 3.9 0.8 0.8 - 0.3 0.2 + afhl
1940 TOTAL oL . ¢ 596 + 18.5 6915 Fi) + 18.4 6.3 7.0 - 0,7 W s %5 + 0,9
January,.es. 15.8 10.4 + 5.4 14,5 T + 5.3 0.8 09 - 0.4 0.2 + 042
February.... 13.6 10,0 L+ 3,6 11.8 8.4 + 3.4 1.4 j P | + 0,1 Ootr 0.2 + 0,1
Marchee..see - o SRS VT I 12.5 942 + 3.3 1.6 1.5 + 0,1 0.8 i, @ 0
Ayl vecon 15.6 ig b o SR 138 9.8 + B 0 g 250 - 0.3 0.4 0.3 N
MayXeeeeonns 18.3 16,0 + 2,3 IR ol 14,4 + 2.7 i 0.8 1.3 - 0.5 0.4 0.3 ! #1841
et RCLELURSMT PMALIE Ly S ot Mg j' b = =t : L H * | = -..L_.. =9 L...
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Table 2

Analzgisvof Trade in Securities Between Canada and Other Countries

FW I AT 2 -

Lk R B S

Bonds and Debentures, Tote2l ...eveeeees
Canadian new issUeS...:cccccecvecess
Canadian outstanding issues--

Domatnaloni e MR . e sl lee e oo
2T e Ll U T o T8 SR SR
MR ciReal=. J LAV i i oo
Guaranteed by ths Dominion.....
R.a.ilway, Other DR N ]

. Other Corporations
United States new issues=--

Govel‘mﬂen‘t ®® s satrsse s

Other LN I I I I Y LI R N I )
United States outstanding issues--
Government

O'ther ees0sesacae
United Kingdom new issues--

COVEPBEBNE o o 50 o 00 s e s saspseimos
R R e Bk - i st s v s
United Kingdom outstanding issues--
GOMBFMIEIEE <os 5o csecconorennie

Other ......
Other Countries new issue€Seeceeccsse
Other Countries outstanding issues..
Unspecified Bonds and Debentures....
Gommon and Preference Stocks
IR AR S SrS12 ohere  (o.0 siaisieis s o e o ol
RS diaDiBEIEEIa) oiere o ohs sioxemtne oot s 0%
leEtted. KanpEdon (s s s oo oo
Othsr Countries .....
Short-Term Securities (one year or less)
Other Securities--
Cﬂ.nadian s eestesenetnsscsnoecne
USHEAMBIEESLES oo s D o o 0is o siens
Unasted BEGEAIOM fsie's suiakotes s si0 alsis
OEREEICARALIEADE 5o o oiale s s o s 44 e

s e e e v e P00

fs s E s seR s P seR LN

GRAND TOTAL

T TS T T AT I I T ERN T T IS TSN TET L AT OIS -

biay, 1940, 4
i United States United Kingdom Other Countries
Total Total Sales t Purchases Sales Purchases Sales i Purchases
| ____Sales Purchases to from to from to o
? k] ¢ $ k] ¥ B $
8,333,716 8,756,683 7,988,170 j. 7,568,305 139,137 | 1,003,462 265,409 184,916
365,519 o 363,000 - - ¥ 2,519 3
1,486,724 1,864,267 1,333,414 | 1,496,764 50,858 311,601 102,452 55,902
678,800 613,632 * 666,749 419,634 10,081 181,980 1,970 12,018
557,211 204,120 55952717 135,249 - 68,871 - -
840,824 2,633,613 799,416 | 2,416,611 41,408 203,294 - 13,708
45:569 599)052 44,589 570’374 = 28’678 980 =
3,143,865 930,255 3,081,257 647,537 11,514 209,038 51,094 73,680
- 411,008 411,008 - -
- 56,379 56,305 - -
35,060 91374‘1 351060 91’741 = = % -
435,153 184,975 433,411 183,070 - - 1,742 1,905
91801 i 589 = 9,212 r = =~
133,933 130,837 128,941 130,837 4,992 . - -
283,063 154,270 167,339 126,567 T80 - 104,652 27,703
318,128 882,534 318,128 882,534 - - - -
3,261,249 3,283,539 2,486,067 | 2,903,643 606,752 275,298 168,430 104,598
6,551,394 3,891,580 6,544,464 : 3,886,058 3,243 635 3,687 4,886
43,521 9,967 40,119 9,967 3,402 " -
11,100 1,255 11,100 1,255 - - - -
- 14,000 - 14,000 - - - -
77,919 21,677 77,919 21,671 - - -
3,292 > 3,292 - i - *
e - e e - -
18,282,191 15,978,701 §17,092,131 14,404,905 752,534 1,219,396 437,526 294,400
' T iz srEETTTE Tt EsTTo 2 rwrSETTrYEL LT x> ; =T — o
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JTable 24 For the Five Months ending May, 1940. .
=" EePR TS T o a T i Unitad States ___ . United Kingdom ___y __Other Countries
Total Total Sales " Purchases ; Sales : Purchages : Sales : Purchases
I S B L Bl e e i il S Pucchageg N _ g o dul Swen f  Uo o o qigem - . e Ll SEAN
H ) f ) G i i 9 ! g ; o
Bonds and Debentures, Total eee.eseeeeoe i 40,450,038 29,183,948 4 36,766,176 125,964,895 |i 2,421,683 ’3,042,001 1,262,179 ¢ 117,052
GRER A A 138Uk ., o cvcvvorcarases || il BTeg - 753,754 - 203,467 - 224,541 } -
Canadian outstanding issues-- |
BGERIAON o ielss o 52 0ec s somnocios ' 125 SO 7,333,274 || 11,321,638 6,193,069 i 1,345,723 {1GEE. 584 216,466 ' 106,681
T T g BB el 5,315,216 3,297,573 4 5,239,140 84825,413 | 40,61 452,711 35,465 19,683
Ioni. RN (oVCRR oo o s s b ¢ .57 o 2,645,476 1,174,480 1 2,535,339 831,665 109,120 268,188 1,017 ! 14,627
Guaranteed by the Dominion...... 5,116,151 7,386,928?‘ 5,024,127 7,043,350 92,02 329,862 - A e
TR RO T S S (P S 3199608 1,922,680 ! 205,700 1,752,371 74,104 144,524 55,423 + 25,285
Other Corporations ccuieeeeesenso 7:114,393 3,822,263 1 6,542,006 2,658,539 297,639 716,822 274,748 | 446,902
United States new issues-- ] :
Government ...soeeeevceccscsccons - 414,061 ' - 414,061 - - - ! -
T N R - 245,625 | - 245,125 - - S 500
United States outstanding issues-- ' '
L T i U Y 68,642 98,494 | 68,642 98,494 : - - - -
Bithed®, . . axid + . i, BRI s - basge e o 1,923,162 1, 1318k | 1,878,913 1,107,479 |i 2,693 - 41,556 24,296
United Kingdom new issues-- : : | ‘ .
Bavornnenbae. # . et Uxereraie: S s o 5 o 0 o - 12,419 ; - 2,419 = ~ = =
S B B R s o » - : - j ~ - - - - | -
United Kingdom outstanding issues-- i ! ‘
COSRTRIE | ae s ofbe 2e s le oo i biais se 216,324 | 35,721 § 31,286 35,721 185,038 - - ; -
DR At WL ] L ke et o L o4 369,038 419,780 1 355,822 | 350,87¢C 13 20% 68,910 | - -
Other Countries new iSs5u8S ceveeeeess - i 4,953 f - ! %,953 ! - - - =
Other Countries outstanding issues... 1,406,839 740,801 | 975,138 609,031 18,738 6,400 412,963 125,370
Unspecified Bonds and Debentures,...,. : 1,875,983 4 1,753,121 1 1,83%,671 T2, 127 241,312 i 20,994 ' - -
Gormion and Freforence Stocks | i h
Cansadifn .ccceceseecoscesssasses | 15,305,111 § 17,578,528 | 10,764,154 | 13,015,562 || 3,422,600 | 3,857,644 1,108 o8 705,312
IRl DR tos ca.oeeecrsnioonmes | D00l it E! 12,091,645 1 21,615,331 | 12,030,890 361,096 29,001 58,231 3,754
R KCIngdon «...ode00ioumenes 76,718 . | 9,967 43,831 9,967 32,942 - - -
OilSr COMNTrios ...e.o o0 sinsions 1 72 ;538 8,768 70,430 7,908 - 869 - 1,224 860
Short-Torm Sceurities (one year or less) 25,397 65,291 25,897 14,000 - 51,291 - . -
Other. Securitics--
0 T T 165,971 95,153 157,271 90,516 8,700 4,637 - -
HRECd SREE06 (o ocore.iniitiness 3,971 524 iy - - - - 524
Un3sted EENRAOm.  « i o0 0 5 Torsss e slarep ] = = - - - - ﬁ = =
ORISR Ghosarias .v...... ... wodane, Ul 1,079 325 1,079 325 - P - - 3
GRAND TORAL o....sne--1 78,136,079 ! 59,634,139 § 69,448,148 ' 51,134,063 |} 6,247,890 16,984,574 'ﬁ 2,440,041 1,515,502






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

and Class of Security, May, 1940,

Table 3 (Surmary Table)
Y TN P SPELN WPl g m’?‘m’ - U}lited ‘S.’-c;;.t es 3 zs-u7;“"‘-”'l7.nited Kirg_i_’d‘: ' —: Ot‘l'z‘-e:r:zCount,ries R
Total Total Sales i Purchases Sales | Purchases | Sales Purchases
S S e e (oS, (GETR Ao B L T TR to from
- 3 3 % 5 ¢ l % v
Canadian Securities, Total ......... veo i 10,458 046 10,150,155 § 9,409,688 | 8,611,489 720,613 1,278,760 327,445 259,906
Bonds and Debentures........ s 7,118,578 6,844,939 | 6,845,702 | 5,686,169 113,861 1,003,462 159,015 155,308
Common and Preference Stocks .eoes.. 3,261,249 3,283,539 | 2,486,067 | 2,903,643 606,752 275,258 168,430 104,598
Ot Her «SecurItiact ol el o oies od sie oo TUNELG 21,677 ] (1S, 21,677 = = = =
United States Securities, Total ....... 7,024,899 4,635,683 | 7,016,227 | 4,628,256 3,243 636 5,429 6,791
Bonds and DebenturesS.c.cceeececcsces 2701203 744,103 ! 468,471 748,158 - - 1,742 1,905
Common and Preferciice St0ckS ceseens 6,551,394 3,891,580 | 6,544,464 | 3,886,058 3,243 636 3,687 4,886
Other Securitios ...cv.vcovavesscese 3udIR % 3,292 N T - ! - a
United Kingdom Securities, Total «u.... 18@;255 140,804 j 169,649 140,804 17,606 - i - -
Sdillle dhd DobonBures .s.swaesse .. -3 143,734 130,837 § 129,530 130,837 14,204 2 E - .
Common and Preference Stocks s.e.e.. 43,521 9,967 40,119 9,967 3,402 - - -
BT 10acUt BELEE . o oo ioreisle) s oershel onatox. ML/ - - - - - - - -
Other Countrics Securities, Total ..... i 294,163 155,525 178,439 123 822 11,072 e 104,652 27,703
Bondsg and Debentures seecsescecosssss 283,063 154,270 167,339 126,567 11 [y o)y - 104,652 27,703
Common and Preference St0cks sevev.. 11,100 1,255 11,100 1 2555 - - - ~
Other securitiaﬂ L B BRI B I R I B B B A ) — - = =1 - - i -
Short-Torm Sccurities (onc year or loss) - 14,000 - 14,000 - - - -
Unspecificd Bonds and Debonturcs....... 318,128 882,534 318,128 882,534 - - - -
GRAND TOTAL av.vse 18,282,191 15,978,701 }17,092,131 | 14,404,905 752,534 1,279,396 ; 437,526 294,400
=2 ELE = nr= T TEETHEITE T ETITITETE =T = I PR 2 j LI o~ X
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Sales and Purchases of Securities Between Canada and Other Countries, by Nationality

Table 3A

—- - ——

—

Canadian Securities, Total ....

*#0ae0

Bonds and Debentures .s..eeoeee N,
Cormmon and Preference StockS.....
OIS S e C T IO/ 4 oo sy tneraris stolonsts ble

United States Securities, Total ....
Bonds and Debentures...... Jferens e
Conmon and Preference Stocks.,...
O NOG RS CHIPINBEIN * & otaloreTsls + o s'sls o6 o +

United Kingdom Securities, Total....
Bonds and Debentures ..eevecscees
Cormon and Preference StockS.....
GENESSOICUTEIETEE .« oiols oxe o160 ' ¢ o' are-d

Other Countries Securities, Total...
Bonds and Debentur'ts seseessscese
Common and Preference Stocks ....
GHhER! Secrities o decivccosscese

e . ——— —— L — 6 -

TTETLSEIITIISTT N

Short-Term Securities (one year or less)

Unspecified Bonds and Debentures....

GRAND TOTAL

1

and Class of Security

For the Five Months Ending May, 194)

o v —

ey T e United Kingdon T Other Gountries

Total ﬂ Total Sales i Purchases Sales { Purchases 3 Sales . Purchases
-—__Sales | Purchases 31 ___to ___{ __ from 2o from i, < g ) b O

4 3 @ ? v B v ; o
50,061,132 | 42,610,869 || 42,543,129 | 34,470,693 } 5,591,986 | 6,807,978 1,926,017 1,332,198
134,590,056 § 24,937,198 | 31,621,704 | 21,364,615 | 2,160,686 2,945,697 807,660 @ 626,886
15,305,111 17,578,518 || 10,764,154 { 13,015,562 § 3,422,600 3,857,644 1,118,357 705,312

| 165,971 25,153 157,271 90,516 | 8,700 4,637 - -
24,030,483 13,982,124 | 23,566,857 | 13,396,049 363,789 29,001 99,837 | 57,074
1,991,804 1,889,955 | 1,947,555 1,865,159 2,693 3 41,556 | 245796

122,034,708 12,091,645 i 21,615,331 | 12,030,890 361,096 29,001 58,281 1. SELiE

! 3,971 524 3,971 - - - - 524

|

| 662,135 467,887 430,939 | 398,977 || 231,196 68,910 - -

‘585,362 457,920 387,108 389,010 198,254 68,910 - -

76,713 19,967 43,831 . 9,967 32,942 . 4 a -

! - - - | - - - ! - -
1,480,449 , 754,847 1,046,655 | 622,217 19,607 6,400 i 414,187 l 126,230
1,406,639 i 745,754 975,138 613,584 18,738 6,400 } 412,963 | 125,370

72,531 8,768 70,438 7,908 869 - i L. 92 | 860
1,079 325 1,079 325 - - Ll - -
25,897 65,291 25,897 14,000 - 51,291 i - ' -
‘: 10875v983 : 107539121 118341671 1;7320127 i 41’312 20)994 i = >
4 ,
B a | i
| 59,634,139 | 69,448,148 | 6,984,514 | 2,440,041 |1,515,502

578.136.079

A

T o

= =

=83

pa—
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P 8

MONTHLY AVERAGE OF DAILY QUOTATIONS adD PREMIUMS

OR_DISCOUJTS FOR NEW YORK FUNDS sND STERLING

Table 4
Montreal, 1938-1940
| 1938 1939 1940
onth Jew York Premium + New York Premium + New York ; Premium +
Funds at Discount~ Funds at Discount-~ Punds at Discount-
. ifontreal % liontreal % Montreal %
January..| 1.0001 + U 1.0079 + 0.79 1.1050 + 10.50
February.| .9997 - 0.03 1.0049 + 0.49 1.1050 + 10.50
derch....| 1.0028 + 0.28 1.0041 + 041 1.1050 + 10.50
April....| 1,0054 + 0.5l 1.0050 + 0.50 1.1050 + 10.50
N ... 1.0082 + 0.82 1.0036 + 0.36 1.1050 + 10.50
JRDE) (s -0 e 1.0107 + 1,07 1.0021 + 0.21
Ul o . s | 100BN + O.54 1.0015 + 0.15
August...| 1.0034 + 0.34 1.0047 + 0.47
Scptember | 1.0062 + 0.62 1.0948 + 9.48
October.. | 1.0093 + 0.93 1. 1050 +10.50
November. IBR(010 /(2 + 0.72 1. 1050 +10.50
Decomber. 1.0092 + 0.92 1.1050 +10.50
Yoar.. | 1.0056 + 0.56 : 1.0365 + 3.65
! 1038 | 1939 1940
Month  Sterling Promium + | Sterling Premium + Sterling | Premium +
i at Discount~ at Discount- at Discount-
"T Montreal % Montreal % Montreal
January.. ; 5.0003 - yx2ald 4.7060 - 3.30 4.4500 - 8.56
Fobruary. | 5.0165 + 3.08 4. 7086 5 5.8 1t 4500 - 8.56
lierch.... | W.9984 + 2.7 L. 7044 - 3,33 4.4500 - 8.56
April. .. 5.0061 + 2.87 4.7038 ~ 3.35 4.4500 - 8.56
My . ..., 5.0081 + 2.91 4.6981 - 3,46 4.4500 - 8.56
gune. . .. . .0116 . GE 4.6923 - 3.58
SRR - e gk + l.54 4.6885 - 3.66
Auvgust...: 4.8970 + 0.62 4.6327 - 4,81
September | 4.8335 - 0.68 4.L4090 - 9.4
October.. | 4,8120 - 1l.12 4,4500 - 8.56
November. | 4.7H413 - 2.58 4. 4500 - 8.56
December. | 4.7133 - 3.15 4,4500 | - 85 |
{
Year.. | 4.9153 + 1.00 4, 6084 =G ]
|
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r'lr Table 5

_9_

Bid Price and Yield for Domestic Government

Bonds in United Kingdom, United States and Canada

m
! 3 1/2% War Loan: 3% of Sept.15, 4 1/2% of Nov.l, . 3% of June 1
Data | Callable : 1955, callable 1958, callable 1955, callable
on or after on or after on or after on or after
: Scpt. 15, 1951 November 1, 19Y8 | June 1, 1950,
Price | Yield |Price |Yield, Tax iprice | yield | Price | Yield
+  Equiv.
1937
January 13.. [105.02 3.10 1106.53| 2.47 112.38 3.23 100.63 2.94
February 17. 001.05 3.41 106.38! 2.48: 109.60 3.50 97.50 3.18
March 17.... 100.78 3.43  104.81! 2.60 107.25 3 95.00 3.37
April 14.... 01.64 3.36  |102.44 2.79 107.88 3.66 95.38 3.34
O B, . i 102.29 | 3.31 102.09] 2.82 108.50 3.39 95.50 3.33
June 16..... 100,79 | 3.44 ;102,47f 2.79 109.75 3.45 96.00 3.30
July M..... |99.96: 3.50 ;102.97| 2.74 109.75 3.45 96.38 3.5
August 18... | 99.30 3.52 l103.16 2.73 | 110.50 3.37 97.13 3.21
Scptember 15 | 99.35 3.E§ ,102.&& 2.79 110.50 3.36 97.00 3. 28
Ootober 13.. (100.21 34 i1°2'53 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
Docember 15. [101.49 3.37 |103.78] 2.67 110.13 3.38 97.13 3.22
1938 }
Tamuary 12.. [101.47 3.37 104.31| 2.62 111.00 3.28 97.75 il
February 16. [102.50 3.29 '104.50| 2.60 111,38 3.23 98.13 3.14
ifarch 16.... | 98.9¢ | 3.54 [104.63| 2.59 111.63 3.20 98.13 3.1k
April 13.... [101.66 }.ag '103.97| 2.65! 111.75 3.18 99.13 3.07
May 18...... 101.18 3. 1105.97| 2.471 113.13 3.03 99.75 3.02
June 15..... 101.49 3.37 106.25| 2.4u! 112.50 3.08 99.13 3y
July 13..... [02.72| 3,26 {106.53| 2.42| 112.25 3.10 99.38 3.05
August 17... [101.88 3.33 [106.75| 2.40] 112.25 3.09 98,88 3.10
September 14 | 95.98 | 3.65 {105.19| 2.53 110.75 3.25 97.88 3.16
October 19.. [99.28 | 3.53 !107.06| 2.36 111.50 3.15 98.75 3.10
November 16. [ 99.32 | 3.52 |106.47| 2.1 112.50 3.0k 99.63 3.03
December 14. | 97.81 ; 3.%8 §107.16 2.35 112.38 3.04 99.63 3.8
1939
January 18.. | 97.22 | 3.60 '107.66 2.30] 2.89 112.25 3.04 99.75 3.02
February 15. | 96.70 3.62 [107.84| 2.28 2.87 112,13 3.05 99.75 3.08
March 15,... | 97.43 3.59 1109.44| 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 1111.81 1.92| 2.51 111.88 3.05 99.38 3.05
June 1L, 94%.00 | 3.72 i112.06| 1.89| 2.4s 112.13 3.01 100.38 2,96
July 19..... | 92.28 3'78 1111.94| 1.90/ 2.k 112.25 2.98 100.38 2.96
August 16... | 91.20 E.s |112.16] 1.87; 2.46 |111.63 3.04 | 100.00 3.00
September 13 | 87.49 .00 [105.19 2.50! 3.09 !102.88 4.12 91.00 3.76
October 18.. | 90.16| 3.88 1107.22| 2.30, 2.89 | 107.383 3,54 95.00 342
November 15. | 92.15| 3.80 |107.75| 2.25; &2.8k4 107.50 3.52 95.38 3.39
December 13. | 92.19 3.80 1109,31) 2.10; 2.69 107.88 3.46 95.00 3.b2
1940 |
January 1l7.. | 95.54 3.66 [110.09{ 2.03 2.68 |108.38 3.29 95.75 3:.38
February 14. ! 97.77 3.58 1110.25' 2.00; 2.66 | 108.63 3.35 95.86 3.35
March 13.... | 98.25 3.56 1110.97| 1.93| 2.59 | 108.38 3.37 95.75 3.36
April 17.... | 97.80: 3.58 |111.06| 1.92] 2.58 | 108.63 383 96.63 3.28
May 15...... ' 98.16 3.57 1108.31; 2.17| 2.83 108.3¢ 3.35 97.13 ; 3.24

¥ a11 prices are quoted on an "and interest" basis. The pricec of the United
Kingdom War Loen has been adjusted from the "flat" basis on which i‘ is
quoted in London.

X Yield on a comparable taxable security which would give an equivalent net re-
turn to holders who were subject to income tax at ths flat corporation rate.
This rate was 16 1/2% to Dec. 31, 1939 and 18% thereafter.
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R INDEX NUMBERS OF COMMOW STOCKS PRICES IN CANADA
UNITED KINGDOM 41D UNITED STATES, 1936-19L0
Table 6
(1926=100)
CANADA, ! United States
(Dominion Buveew of Siatietics ! England (420)
Month Investors' : i (92) (Standard
Price Index | Mining Stocks . (London and Statistics
(95) ¢ Composite | ' Cambridge Co., Inc.)
(68 Industrials Mining | Gold |  Economic (347 Industrials
19 Utilities Index - Stocks | Service)X 32 Railroads
g Bariks) (25) 1 (22} | (Industrials) Utiljtics)
1337 1 !
January... 1&7.& A6, 13703 ; 7.0 126.0
Fobruary.. | 1424 .2~ 4 15 | 43,5 129.5
March..... 47.2 | k6 | 1330 135.7 129, 9
atl..... 130.2 ! R | IRBeE 135.7 124, 5
o R 132.2 el Y MEA 134.0 116.3
June...... 129.4 L PRL7 (| MEBET ) 128.8 113.6
R s - - i 133.0 ¢o1l.8 - ADSB 130.5 117.8
August. ... 135.2 NV 2 1) e R 132.3 120,
September. 118.9 [ 1276 | 1035 | 127.0 106,
October. .. 105.8 Llak.e . 1 1053 120.9 91.4
November. . 103.1 | igaek ! IE 120.1 ! 82.9
December.. ! 2007 % 134,32 ! 115.5 109 7 ‘ 82.2
1938 l ! |
January... | 107.7 [ s P 13 1 117.4 3 gl.6
February.. |  107.1 | g7 - |7 RS, 111.4 807
March..... 99.2 P 124, T s ok.L e
BT ... 97.9 s 10,5 1.2 ot
Boy..ooee . 99.7 139.5 | k1 | 107.0 73.9
... ... 100.0 5.8 1 119.2 102.7 73.1
amy. ... 106.9 el | Wag.z | 108.7 88,0
Avgust.... | 105.2 {380~ |t a8 106.2 89.5
September. 98.6 1Bh.0 | 113.6 101.8 86.0
Octobder... | 109.7 157 | 2T 103.5 91,1
November. . i 110.4 159.6 ¢ 1211 107.0 94,7
December. . 106.8 159.0 | 121.6 101.0 92.0
1939 i | |
January... | 102.9 i 158.0° ' "12nl 100.0 91.8
February. . t 104.1 i 1588 - ¥ 108, 7 90.1
iarch..... 103.7 (L A0% - 1 5.8 109.6 91.7
April..... t 96.2 o KRR 100.0 81.9
MaYoyenn.. 99.2 W 70 R 103.5 83.1
R s | 97.0 i 152.9 | 116.5 | 102.7 86.0
L P 97.3 [+ 2R o« .0 . Iy f 100.0 86.1
aeuat. ... ! g4.2 v 1508 1 112.8 | 102.7 86.5
September. | 300, 1 E lzﬂ.? ; 99,6 | Series 92.
October... | 106.0 P17 106.6 Discontinued 95.3
November.. 103.6 | YRR -1 1083 ‘ gk.2
Docember.. | 101.2 ;b2 105.0 1 91.8
1940 , f | i
January... 99,7 44,7 L SlRLa | 92.7
Fobruary.. 9¢.0 ke R R, Y : 91.5
March..... 99.1 122.6 95.5 ; | 91.5
B : i 97.0 . T RS = | 92.9
MayXee.o.. 804 b o1aeE -7 79,9 f | 83.0
i

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.






