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announcement that British Control Boards were to be set up to establish prices
considerably below the current levels for various non-ferrous metals. The year’s
closing index of 303-2 was down 4-8 p.c. from that of 1938. There was a
decline of 9-8 p.c. to 145-6 in the Bureau’s composite index for 25 mining issues
between Dec. 31, 1938, and Dec. 31, 1939.

14.—Weighted Index Numbers of Prices of Mining Stocks, by Months, 1938, to May,
1940.
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Section 4.—Index Numbers of Bond Yields.

The exceptional requirements of the war years of 1914-18 turned the Dominion
authorities to the internal market, a field that had hitherto served mainly the needs
of the provinces and municipalities. Historical records of long-term bond yields
in the internal market for years before 1914 are obtainable, therefore, only from
provincial and municipal sources. Ontario issues from 1900 to date are available
in this field, and were utilized for the first long-term bond yield index constructed
by the Bureau of Statistics. The relatively long period for which these records
have been preserved makes this series of considerable value. At pp. 805 and 806
of the 1937 Year Book a statement will be found bearing on the movements of
Ontario bond yields since 1900.* Since the War of 1914-18, however, the growing
importance of Dominion financing in the domestic market has made it advisable
to supplement the Ontario series with the Dominion index of long-term bond yields
shown in Table 15. The data have been revised, as indicated in the headnote, in
order to simplify the construction of these series and to lengthen the average ma-
turity of issues included. Comparison of the new indexes with those published for
the years 1932 to 1939 at p. 870 of the 1939 Year Book will show a very close
correspondence. However, the new yield index, while showing the same fluctuations
as the old, has tended to remain at slightly higher levels in recent years.

* This index of Ontario long-term bond yields may be found in the Bureau’s monthly bulletin *‘Prices
and Price Indexes”, obtainable from the Dominion Statistician.



