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SECURI( PRICES ANr FOREIGN EXCHANGE, APR]I 14-APRIL 20 
(1926=100) 

INDUSTRIAL AND UILif CO!V1ON STOCK PRICES 

Despite a general break on the opening day and minor recessions on April 17 and 
18, Canadian common stock price averages recorded a net advance for the week ended April 
20. The general index for industrial, utility and bank stocks closed at 96.6 on April 20 
as compared with 95.4 on April 13. In the industrial section all sub-groups with the 
exception of beverages registered net gains ranging from 4.7 points for oils to 0.2 for 
pulp and paper. The industrial index mounted 2.6 points to close the week at 158.9. 
Utilities followed the lead of industrials till the final day of trading when power and 
transportation issues moved downward. The utility index showed a net decline of 0.3 for 
the week dropping to 41.5. Banks were up 1.6 to 84.5. 

MINING STOC! PRICES 

Canadian mining stocks moved irregularly higher during the week ended April 20, 
despite the uncertainty hovering over world markets. After two weeks of pronounced re-
cessi.on, the price index of twenty-five mining issues rose from 140.3 for the week of 
April 13 to 143.6. Golds were less buoyant than base metals. On April 19, gold and base 
metal price indexes diverged for the first time since the beginning of April, base metals 
advancing 54 points to 285.1 while golds lost a full point to 108.7. Sales volume was 
lighter and action was mainly concentrated in the junior and secondary gold issues. The 
daily averages for golds declined from 110.7 to 110.3 between April 13 and 20, while base 
metals mounted from 280.2 to 285.4 in the same interval. 

LONG-TERM BOND PRICES AND YIELDS 
The decline in high-grade bond values, which has been in progress since the 

middle of March, was accelerated during the week ending April 20, and the Dominion Bureau 
of Statistics index of Dominion long-term bond prices fell to 116.5, from 117.2. Pro-
vincials were mixed, with recessions predominating. On the 19 a Province of Ontario 
issue for $15 million waw offered and quickly oversubscribed. Half of the amount was in 
2s of 1 42, priced to yield 2.15 per cent, and the balance waw in 3s of 1 48, sold to yield 
3.16 per cent. The proceeds will be used to retire an issue due May 1. British Consols 
cloaed 3/4 lower at 65 5/8, while the Dow-Yones average of high-grade United States bonds 
rose .07 to 87.89. The weekly Index of Dominion of Canada long-term bond yields advanced 
from 62.2 for the week ending April 13 to 63.5 for the week ending April 20, and the 
average yield of the issues used in this index increased from 3.02 to 3.08. 

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

Spot rates on foreign currencies at Montreal were fractionally lower at the 
close of the week ended April 20,while discounts on forward rates at New York continued 
unsteady. The sterling spot rate receded from $4.7079 on April 13 to $4.7034 on the 18, 
but subsequently firxrd to $4.7043 at the close. Ninety day forward rates, New York on 
Lndon, were quoted at a discount of 2 13116 on April 20, unchanged from the previous 
week's close. It was expected that the trebling of war risk insurance rates on European 
gold shipments on the 13 would be followed by either a reduction in the London gold price 
or the pound sterling. However the British Government took immediate action to correct 
this by a reinsurarice premium which covered all shipments from London at practically former 
rates. Belgian belgas were under considerable pressure due mainly to rumours of possible 
further currency devaluation and continued internal strife. The spot rate for the belga 
closed at 15.89w for a net loss of 3 points while the discount on 90-day forwards for 
New York on Brussels dropped to .85çi compared with .450 on April 13. UnIted States funds 
declined from an opening level of $1.00 19/32 to $1.00 1/2 on April 18 but recovered to 
$1.00 17/32 at the close. 
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Dates 
I Preceding Corresponding Weekly 
APRIL Weekly Weekly Weekly Average 

14 15 17 18 19 20 Average Average Average A Year 

INVESTORS' PRICE INDEX, 95 COMMON STOCKS 94,2 96.0 95.4 94,6 95.4 96.6 
p114-20 

95,3 
April 7-13 

93,9 
lest M-rith 
10L0 

Ago 
100.9 68 INDUSTRJJtIS 154.2 157,3 156.2 154,6 156,o 158.9 156,1 153.5 167.4 166.2 Machinery and Equipment (8) 

Pulp and Paper (7) 
107.5 110.9 110.1 106,5 110.2 112.0 109.2 106.6 122.5 105.5 

Milling (3) 
11.2 
66.5 

11.8 
66.5 

11.1 
70.6 

11.0 
70.4 

11.2 
70.4 

11.4 
71.8 

11.3 
69.7 

10.9 13.8 16.3 
Oils (4) 160.1 160.5 161.2 161.1 162.5 166.1 161.4 

70.2 
158.5 

77.1 
171.4 

81.5 
178.7 Textiles and Clothing (10) 52.3 52.8 52.6 52.0 52.0 52.9 524 52.9 56.9 55.5 Food and Allied Products (12) 164,3 167.2 166.9 166.8 167.4 170.0 167.3 165,7 169.8 153.4 Beverages (7) 

Building Materials (15) 
114.7 
116.1 

117.5 
117.8 

116.8 
116.8 

114.6 
116.2 

116.1 
117.4 

116.8 
118.6 

115.9 
117.5 

114.3 
116.o 

124 9 5 
128.4 

108.2 
Industrial Mines (2) 373.7 387.8 379.9 372.4 375.5 382.3 378.9 372.1 411.5 

122.8 
406.6 

19 UTILITIES 
Transportation (2) 

41.1 42.0 41.6 41.2 41.7 41.5 41.6 41.2 42.9 44.7 
Telephone & Telegraph (2) 

9.3 
126.6 

10.1 
128.0 

9.3 
128.9 

9.6 
128.8 

9.6 
129.8 

9.3 
130.3 

9.5 
128.6 

9.5 
127.8 

11.1 
130,3 

16.2 
119.1 Power & Traction (15) 57.9 58.8 58,6 57.6 58,3 58.2 58.3 57.7 59.4 60.8 

8 BANKS 83.3 83,4 83.6 84.3 84,4 84.5 84.0 82.4 84.5 
I...) 

80,9 MINING STOCK PRICE INDEX, 25 STOCKS 
Gold Stocks (22) 

142.5 145.1 144.2 142,8 143.0 144.3 143,6 140.3 150.8 136,8 
Base Metals (3) 

109.9 
277.3 

111,2 
285,7 

110,2 
284.8 

109.7 
279,7 

108,7 
285 , 1 

110,3 
285.4 

109,9 
282.8 

107.9 115.0 111.8 
273 , 7 299.5 240,3 

DOMINION OF CANADA LONC-RM BOND PRIcE INDEX 117.0 
DOMINION OF CANADA LONG-TERM BOND YIELD INDEX 	62.6 

116.6 
63.4 

116.6 
63.4 

116.4 
63,8 

116.4 
63.9 

116.2 
64,2. 

116. 117.2 117,7 117,5 
63.5 62.2 61.5 63.7 FOREIGN EXCHANGE QUOTATIOI1Sx - NOON RATES 

AT MONTREAL 
Sterling 
U.S. dollars 

4.7078 4.7078 4.7063 4.7034 4.7039 4.7043 4.7056 4.7082 4.7070 5.Q174 
French franc 

1.0059 
.0266 

1.0059 
.0266 

1.0056 
.0266 

1.0050 
.0266 

1.0053 
.0266 

1.0053 
.0266 

1.0055 
.0266 

1.006o 
.0266 

1.0054 
.0266 

1.0046 
Belgian belga .1691 .1690 .1690 .1688 .1689 .1689 .1690 .1692 .1691 

.0317 

.1695 Netherlands llorii, 
Japanese yen 

.5339 .5340  .5337 .5335 .5336 .5336 ,5337 .5340  .5337 .5594 
Australian pound 

.2743 
3.7662 

.2746 
3.7662 

.2742 
3.7651 

.27 40 
3.7627 

.27 4 1 
3.7631 

.2741 
3.7634 

.2742 
3.7645 

.2744 
3.7666 

.2744 
3.7656 

.2925 
4.0137 Argentine peso - free rate .2334 - .2323 .2322 .2317 .2312 .2322 .2345 .2321 .2616 

x Bank of Canada. 

0 
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Note - The Investors' Index measures the trend of valuea for the Investorwho bys a fixedlist of stocks and holds them over a long period. 
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ing 	ducts 	• 4 	• 	10 	• • graph 
1926 
x l29 - High 

100.0 
317.6 

100.0 
432.5 

-- 
100.0 
113.4 

100.0 
273.4 

10000 
423.5 

-- 
10060 
113.5 

- 
100.0 10000 

-'-s 
100.0 100.0 10000 100.0 

- 	2 
100.0 

- 	15 
100.0 

8 
100.0 

95 
100.0 Low 199.3 184.7 70.9 196.6 251.4 77.5 

197.8 
135.1 

204.6 
84.1 

281.1 
179.1 

591.3 166 9.0 164,1 129.6 197.6 131.7 198.3 
x 1934 - High 133.4 126.5 13.9 79.0 184.1 79.1 136.8 165.8 104.1 

256.2 
242.2 

126.7 119.0 107.7 134.8 116.7 134.6 
Low 

x 1935 - High 
111.8 
180.5 

78.2 7.8 64.3 141.6 60.6 117.0 80.5 79.5 187.0 
59.8 
45.4 

44.5 
28.1 

98.8 
85.0 

71.8 
56.3 

75.2 
64.4- 

83,1 

Low 123.7 
130.7 
109.1 

17.3 
10.3 

78.6 
54.0 

231.8 76.6 149.5 165.4 118.0 377.9 52.4 33.4 109.4 67.6 79a8 
69.5 
98.8 

1936 - High 226.1 142.7 31.9 115.4 
173.1 
254.5 

60.1 
76.5 

123.5 97.1 102.6 193.3 43.5 23.3 92.9 53.2 75.3 75.7 
Low 

x 1937 - High 
180.2 
24594 

102.0 16.5 79.5 216.5 65.6 
182.9 
145.2 

152.6 
122.8 

192.2 
123.6 

557.3 
371.2 

64.7 
50.6 

37.6 
28.1 

121.7 84.5 89.5 135.5 

Low 159.7 
170.2 
9805 

50.2 128.3 249.7 81.8 191.9 14-4.2 216.2 63108 74.5 42.5 
108.8 
129.0 

63.2 
99.9 

74.5 
97.3 

109.4 

x 1938 - High 187.3 145.0 
16.9 
23.4 

664 
90.5 

184.1 
202.1 

64.0 
66.0 

149.6 102.1 124.0 336.2 47.7 18.9 120.0 63.8 78.3 
149.6 
99.0 

Low 151.3 93.3 13.2 69.7 160.7 52.1 
171.3 
147.3 

145.2 
95.6 

145.8 
109.1 

485.7 48.9 19.8 127.7 66.7 86.2 111.9 1938 354.8 40.8 1303 115.3 55.1 79.5 92.5 
January 
February 

177.0 
177.7 

109.6 
109.3 

18.9 
17.5 

87.2 
88.9 

194.9 64.3 158.7 116.1 138.4 422.6 48.4 19.2 125.6 64.4 84.3 107.7 
March 154.0 100.7 14.6 765 

195.2 
181(2 

64.8 
60.3 

159.9 
:.52.o 

115.0 
101.3 

131.4 425.0 46.8 17.6 123.1 63.1 81.8 107.1 April 
Ma.y 

160.5 103.2 15.4 75.6 1724 55.0 1515 106.0 
116.0 
119. 4- 

387.3 
386.6 

43.1 
43.7 

14.5 
15.4 

120.1 58.2 805 99.2 

June 
163.5 
163.5 

107.2 
111.8 

1597 
18.6 

85.8 177.2 54.5 153.6 107.5 122.5 389.2 44.5 14.8 
11700 
122.8 

59.7 
610 

80.4 
80.9 

97.9 
99.7 

July 175.1 129.2 23.1 
84.8 
88.6 

170.0 
177.6 

54.1 
59.4 

155.2 109.2 129.8 395.2 45.1 15.7 123.8 612 81.0 100.0 
August 172.8 130.1 21.0 88.3 17.7' 59.0 

167.9 
168.5 

120.5 
122.1 

142.6 433.0 48.6 18.3 123.7 66.4 8409 106.9 
September 162.2 120.6 17.5 78.4 165.0 54.3 162.2 108.8 

139.3 421.1 47.1 16.7 125.3 64.3 85.0 105.2 
1939 121.2 401.0 42.7 14.1 121.1 57.8 83.4 98.6 
Jaiiary 
February 

171.4 
174.0 

129.4 
129.4 

16.9 
16.4 

79.1 173.5 52.9 172.9 126.9 133.3 422.1 42.7 13.4 127.3 57.5 85.2 102.9 
March 171.4 126.6 15.1 

77.6 
79.8 

175.9 
173.9 

54.3 
57.2 

175.3 130.4 133.6 433.1 42.9 12.4 129.7 58.2 85.3 104.1 
Weekly Index Numbers 172.5 127.6 132.9 419.2 44.4 11.5 131.7 62.0 85.1 103.7 
April 21, 1938 
1939 - March 30 

166.2 
166.6 

105.5 16.3 81.5 178.7 55.5 153.4 108.2 122.8 406,6 44.7 16.2 11941 60.8 80.9 10009 
April 	6 161.5 

122.1 
114.7 

13.2 
12.0 

77.0 171.8 56.1 166.9 125.8 127.4 407.6 43.0 10.5 1322 59.7 840 100.7 
April 13 153.5 106.6 10.9 

72.2 
70.2 

167.8 
158.5 

544 166.8 119.4 122.7 392.1 42.3 1040 129.9 59.3 83.2 98.0 
-- 	April20 156.1 109.2 11.3 69.7 161.4 

52.9 
52.4 

165.7 
167.3 

114.3 116.0 372.1 41.2 915 127.8 57.7 82.4 93.9 
x Weekly figures 115.9 117.5 378.9 41.6 9.5 128.6 583 84.0 95.3 
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