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SECURITY PRICES AND FOREIGN EXCHANGE, SEPTEMBER 16-SEPTEMBER 22 
(1926.100) 

INDUSTRIAL AND UTILITY COMIION STOCK PRICES 

Subsequent to a week of sharp declines, Canadian common stocks staged a pro-
nounced rally on September 18, 19 and 20, in response to temporary improvement in the 
European outlook. After fa1.ing from 98.5 on September 15 to 94.2 on the 17th,  the 
Investor's common stock price averages for industrial utilities and banks mounted 
steadily to 101.5 on September 21st recovering from the lowest level reached since Atpril 7. 
However as hesitancy appeared on the market, the general index closed the week, ended 
Thursday, September 22, at 99.9. With the exception of textiles and foods all sections 
of the industrials registered moderate not gains ranging from 0.5 for building matorials 
to 5.9 for oils. Utilities followed the load of industrials, two Qut of three sub-groups 
recording minor rioa. Apart from an increase of 06 on September 17,  banks lost ground 
stoadily during the past week. The Investor's index of 95 common stocks rose from 98.5 
on Soptombor 15 to 99.9 on the 22nd. Industrials were up 3.1 to 164.5, utilities 0.3 to 
43.6 while banks recoded 1.4 to 82.9. 

MINING STOCK PRICES 

Continuod unoasinoss over the European situation was reflected in the prices 
of Canadian mining shares throughout the past week. The composite index for 24 mining 
issues dropped 1.0 points under the previous weekly index to close at 142.9 for the week 
ending September 22. Daily indexes for this series recovered from a low of 136.4 on 
Soptembor 17,  to close at 146.9 on Soptombor 22, after touching a high of 148.1 on the 
previous day. Behaviour of the two sub-group indexes was characterized by wide fluctua-
tions. Action was heaviest in the gold section and the weekly index for this group 
declined from 113.3 for last woek to 111.9 for the week of September 22. Base metal 
shares were supported considerably by slightly higher prices for metals at London and a 
weekly index for this sub-group receded only 0.2 under last week at 27 0 .8. 

LONG-TERM BOND PRICES AND YIELDS 

The weekly index of Dominion of Canada long-term bond prices compiled by the 
Dominion Bureau of Statistics  declined from 116.7 for the wook ending September 15 to 
115.7 for the week ending September 22. The Bureau's daily index rose from 115.5 on 
the 15th to 115.7  on the 16th. It fell to 115.2 on the 19th aftor the conversation 
between Mr. Chamberlain and Herr Hitler, but rose to 116.5 by the end of the wook, when 
the outlook for a peaceful settlement appeared more likely. Quotations for provincial 
bonds were relatively steady with price changes following no dfinito pattern. British 
Consols fell from 73 to 71 1/4, while the D ow-Jones average of high-grade United States 
bonds climbed from 86.69 to 87.10. The index of Dominion of Canada long-term bond yield8 
mounted from 64.0 for the week ending September 15 to 65.4 for the week ending September 
22, and the average weekly yield of the issues used in this index advanced from 3.11 to 
3.18. 

FOREIGN EXCHANGE 
(Quotations are Montreal noon rates unlos otherwise specified) 

Renewed selling sent the British pound down to $4.8270 on September 16, about 
3/49 below the previva day's lovoli With official support in evidence, a recovery to 
4.8287 followed the next day and sterling continued on upward to reach a high for the 

week at $4.8470 on September 20. A loss of 4/59 occurred during the noxt two days when 
i.ndications p.intod to protracted Engligh-Gorman negotiations, and the pound closed at 
4.8390. Continental currencies for the greater part moved in line with sterling. The 

Netherlands florin opened at 5411, zose to 54-330 on thQ 20th, then dropped back to 
close at 54.23. The French franc fluctuated more narrowly holding close to 2.71. Ship- 
monts of gold to the United States abated following a sharp upward revision in insurance 
sipping rtes. ?remius on Unitod States do1la& 	from 1J32 of 1 p.c. on the 
letn to 5/0 of 1 p.c. on the 17th, dc1inod gradually to l/ of 1 p.c. orl the 20Lh 
held steady at that level. 



SUMMA.RY OF FINANCIAL PRICE FACTORS 

Dates 
16 17 

1938 
September 
19 	20 21 - 22 

Weekly 
Average 

Sept. 16-22 

Preceding 
Weekly 
Average 
Sept. 9-15 

Corresponding 
Weekly 
Average 
Last Month - 

Weekly 
Average 
A Year 
Ago 

INVESTORS' PRICE INDEX, 95 COMMON STOCKS 97.4 94.2 93.4 100.4 101.5 99.9 98.6 98.0 106.0 117.6 
68 	INDUSTRIALS 	............................. 159.6 153.7 161.9 165.5 167.5  164.5 162.1 160.8 174,2 190.9 

Machinery and Equipment 	(8) 	............ 116,4 110.8 117.9  120.6  125.8  121.5 119.4 119.2 131.5 120.2 
Pulp 	and 	Paper 	(7) 	...................... 16.2 14,8 15.9 17.2 17 , 9 17,5 16.6 16.7 21.4 28.3 
Milling 	(3) 	............................. 80.6 76,5 76.8 77.3 79.5 81.4 78.1 73.6 88.4 39.2 
cn 	(.) 	............................... 162.2 15549 165..5 168.5 171,5 169 , 0 1 65.2 165.3 175.0 203.3 
Textiles and 	Clothi:ig 	(10) 	............. 53..? 53.4 5.7 52,8 53.1 52.8 53.3 55.4 58.8 73.0 
Food and A11ioc 	Products 	(12' 	.......... 162.0 160.8 161.7 1620 163,7 162.0 162.0 164.0 168.2 165.6 
Beverages 	(7) 	.......................... 106.4. 104.9 107,9 111.1 112,7 110.9 109,3 109.6 122,7 117.8 
Building Meria1s 	( 15) 	................ 113 . 0  112,5 116,6 121.'. 123.6  120.9 119.1 119.5 140.0 1.56.3 
Industrial 	Mines 	(2) 	................... 398.4. 301,9 404,3 417.4 418,2 408,8 404.3 395.5 427. 6  465.3 

19 	UTILITIES 	............................... 4.2.7 41.1 42.6 435 44.2 43.6 '2.9 42.7 47.1 57.2 
Transportation 	(2) 	..................... 14.0 12.8 141 4.6 15.3 1c.3 13,9 13.8 16,6 24,6 
Telephone & Telegraph 	(2) 	.............. 122l 121.2 121.9 122,1 122.5 122.5 122.1 123 , 2 125. 6  126.4 
Power and Traction 	(15) 	................. 57.7 55.5 57,4 59.1 59.3 59,3 53,2 57 , 7 64.3 73.5 

9 	BANKS 	................................... 64.0 84.6 83.7 83.3 63..1 32.9 33.4 34.8 35.4 3.1 
MINING STOCK PRICE INDEX, 	24 STOCKS ......... 141.1 136.4 142.4 146.6 143.1 146.9 142.9 143.9 157.9 127.9 

Gold 	Stocks 	(21) 	....................... 110.4 105.3 112.3 115,2 116.4 115.5 111.9 113.3 1 25. 2  104.2 
Base 	Metals 	(3) 	........................ 268.2 263. 0  267.0 276.3  279,1  276.5 270.8 271.0 294.9 224.3 

DOMINION OF CANADA LONG-TERM BOND PRICE INDEX 1 15.7 115.7 115.2  115.4  115.3 116.5 115.7 116.7 117.7 115.4 
DOMI!IION OF CANADA LONG-TERM BOND YIELD INDEX 65.3 65.3 66.3 65.3 65.1 64.3 65.4 64.0 62.7 68.4 

FOREIGN EXCHANGE QUOTkTIONSX - NOON R1TES 
AT MONTREAl. 

Sterling 	............................... 4.8270 
U.S. 	dollars 	........................... 1.0059 
French 	franc 	........................... .0271 
Belgian 	belga 	.......................... .1698 
Ntherlands 	florin 	..................... .5411 
Zpanese 	yen 	............. .2314 
Australian 	pound 	....................... 3,8616 
krgen±no 	peso 	free 	rate 	............. 

Bank of Canada, 

4,3287 4,3294 4.8470 4.8467 4.0390 4.3363 4.8296 4.8959 4.9569 
1.0063 1.0056 1.0050 1.0050 1,0050 1.0055 1.0047 1.0033 1.0000 

.0271 .0271  .0271 .0271 .0271 .0271 .0271 .0274 .0340 

.17 00 .1697 .1694  .1694  .1694 .1696 .1693 .1691 .1683 
,545 .5414 ,5433 .5430 .5423 .5421 .541L .5483 .5519 
.2316 .2316 .2226 .2324 .2320 .2819 .2813 . 2350  .2390 

- 3,8635 3.377 3,8773 3.3712 3.3702 3.637 3.9167 3.9648 
2544  .253 2542 .2553 .254 .2539 .2571 .2992 



I X NUMBERS OF LiNTY-FOUR kiING STOCKS 
(1926r100) 

Number of Gold Base Total 
Stocks Metals Iidex 

1 93 8  21 3  24 
x1 99 -  High 89.7 318.0 127.9 

Low 52.7 157.3 72.6 
x32 - High 63.1 82.3 64.8 

Low 48.5 42.5 46.8 
x19 	- High 111.9 144.1 116.7 

Low 64.9 68.2 65.1 
x1934 - High 140.1 167.6 143.3 

Low 103.1 1 25. 0  107.3 
x1935 - High 131.2 211.7 136.7 

Low 104.7 128.6 114.9 
x1936 - High 136.2 322.1 170.3 

Low 118.3 205.5 135.4 
x1931 - High 141.3 356.5 180.0 

Low 99.7 183.1 115.8 

19 7 
January 137,5 329.6 174.6 

February 139.4 344.8 177.2 

March 133.0 340.5 172.6 

April 120.0 288.0 154.1 

May 111.3 269.3 142.1 

June 105.9 255.0 134.7 

July 109.2 278.9 141.8 

August 112.5 287.4 146.2 

September 103.5 224.5 127.6 

October 104.3 192.4 121.6 

Noveniber 113.3 192.4 129.4 

December 115.5 2 13.1 134.3 

January 121.0 241.7 144.1 

February 124.3 246.9 147.7 

March 111.4 225.3 134.5 

April 110.5 229.5 1339 

May 114.1 243.0 139.5 

June 119.2 259.5 1456 

July 119.8 282.1 151.1 

August 1 23.8 239.2 156.0 

!QeiLIiix Awubsr 
ieek ending Aug. 4th 123.6 290.3 156.1 

It 
" 11th 124.3 293.3 157.2 
" 13th 123 3 235 2 155.3 

It It  25th 125.2 	. 294.9 157.9 
Sept. 1st 122.4 233.1 153.9 

" 8th 123.3 235.6 155.0 
9 fl 15th 113.3 271.0 143.9 
It 

" 22nd 111.9 270.8 142.9 

L 

x Jeekly figures. 
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