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PRICE MOVEMENTS, 1336
INTERNATIONAL TNDENCTES

After remaining comparatively inactive during the first six months of 1936,
international cormodity markets moved uwpward in the second half of ths yoar displaying
a degree of strengih much greater than in any preccding period of the recovery movomont.
This was particularly marked in countrics of the former European gold ibloc! that had
abandoned gold paritice late in Scpiomber, bub cubstantial incrcases werc also rocordod
for the wholesale pricv levels of most other couniries. Czechoelovakia was the one note-
worthy exception to this siatement. Improvemend in ibe supply situation of many basic
commodities along with mora confidon’ duying for industrial purposges furnished the main
support to rising markeis., There also were indicatious of increasing spoculative activity
in commodity exchanges as well as in stock exchanges, both of which re¢corded wide advances
in most countries, Reporcussions of commodily price rises may be observed from the
following table showing international wholssale price movements betweon December 1935 and
the latest month of 1936 for which data were available:

PERCENTAGR CHANGE IN WHOIESATE PRICE IRVELS,1936.
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CANADA
WHOIESAIE PRICES, 1336

The general icvol of wholesale prices in Canada advanced 96 p.ce. during 1936.
This was represented by a riso in the Dominion Bureau of Statistics wholesale price
index number fram 72,7 te 7907, which comparee with 6305,the oxtreme low of the preceding
decline reached in Fobruary 1932, The Docember 193€ wholesale price index was thus
2545 peCe above the deprossion nadir, ond it is notoworthy that morc than o third of sub~
sequent recovery has como in the yoar just vndod. Of oven groater intorest is tho fact
that the 1936 increase came almest entircly during iho past six monthe aftor a period of
two and one half yoars of excoptional stability. Tho 1936 advanco has beon very unevonly
distributed as may be observed from the follewing percentoges of incroase for different
commodity groups: Vogetablc Products £8,0, Anjmal Products Ll.8, Textiles 2,0, Wood
Products 5.8, Iron and Its Products 4.9, Nor-Forrous Motals 17.8, Non-Motallic Minerals
0¢5, Chemicel Producte 1,9, and Canadian Farm Products 29,60

Those widely Jifferiag rates of incrcasc, howover, havo scrved to componsato
for oarlier unoven rates of docline, so that prico rolabtionships of significent commodity
groups have been practically restored to pre-deprcssion relative positions, although
8till averaging about 2J p.Co lower than 1928-29 levels. That is, commodity group price
indexes now vary by only smell amounts from the December 1936 general wholesale index of
79.7, whereas in February 1933 the differences were as muich as 50 p.cs The net effect
of recent changes has becn to improve materielly tho purchasing powoer of the large
numbers of primary producers who form a preponderant part of Canade’s population. The
gradual restoration of price rolationships to pre-dopression positions may be observed
from the following table which shows various commodity group indexos oxpressed as o por-
centage of the general wholesalc price level in specificd periods.

Fobruary December Decomber  Decomber Docember

1933 1933 1934 1935 1936
General Wholesalo Price Ieedl caec (0070, 1000 10000 100,0 100,0
Producers' GoodS eoecescccotosnnts 91,5 98°2 96,1 95,6 100.9
consmrs' GOO0dS cccocvancoonsussc 108,2 10 02 10205 10203 9605

Raw and Partly Manufactured
Materigs SecbecsseONBeeODOC 7907 850“’ 900“‘ 9207 99'5

n d Chiefly Manufactursd

T . ﬁteri&ls 3:. oo:lo O?Sc?:o encoC 10502 10)4‘03 10200 1000)"' 9700
Building Materials cocococosssssco  117c6 11608 114, 114,6 110, 4

Canadian Farm Producls ccococccssso 6706 1ol 856 90,1 10344
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As might be expected from the irregular rise in the price levels for commodity
groups, there were wide divergences in the behaviour of individual commodity prices.
The sharpest advances occurred among primary products which showed cmall gains or losses
during 1935, Thus the 1935 decline of 34 poco in oab prices was followod by a 1936
increase of 83 p.c. Cther impressive gains were recorded for raw rubber, wheat, woel,
pig lead,and copper. Fides, %tin, cotton, pig iron,and steel chowed moderate improvement,
while cattle, hogs, raw silk and raw sugar declined, in most cases by small amounte.
Although speculative activity coused some anxiety in the closing months of the year,
price increases generally were justified by improving demand and definite decreases in
world supplies., This was particuliariy true of whoat, rubber, and the non-ferrous metals.
The extent of 1936 price changes may L: observed from the table following which shows
percentage changes in (gnadien whelesale prices botween Decembor 1935 and 1936 for more
important basic commoditics,

PERCENTACE CHANGE IN WHO[FSALE PRICRS OF 7MPORTANT COMMODITIES EETWEEN
IECEMBZR 1935 AND DECEMBER 1.936.
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COST OF LIVING. 1936

An upward tendency in foods, clothing, and rentals caused the Dominion Bureau
of Statistics cost of living index for Canada to advance from 80,5 to 8l.8 during 1936,
a gain of 1,6 poco This reprosen’s a rise of less than 7 peC. sinco tho low point of
the preceding recessiocn which endsd in June 1933, and comparcs with an increase in whole-
B8ale prices of over 2% p.c. for approximately the sane period. Retail prices, of course,
have not had time to becora fully adjusted to ths recent sharp advanco in wholosalo prices.

The food price index mounied 2.2 poCo, during 1936, supported by higher quota-
tions foreggs, milk, cheese, bread, flour, rolled csls, teca and potatoos. Tho only large
increase was for potatoes which had bYeen unusually low in the proceding year. Price
declines were registered by ncarly all meais, as well as for lard, butter, sugar, and
coffeo. The food index in Decembor 1936 was 75.3 peco of the average lewel in 1926,
There was, howover, a considereble range in the position of individual foods relative
to 1926 average prices as may be observed from thc following sumery:

e e ¢ v~ e~ S e ———n T V0

less than 70 peco of 1926 averages = Yeal, mutton, pork, bacon, lard, butter, coffee,

potatoese
¥rom 70 pece t0 7909 ToCo - Besf. cheesc, flour, rice, prunes, sugar, teas
‘ From 80 p.co to 8969 poco - Bread, beane, vinegar.
90 pece and over ~ Milk, eggs, rolled oats.

Compared with the 2,2 p.c, rise in food prices in 1936, thore were increases
0f 2,8 pece in both clothing ond rents, of 0ol poce in tho miscellancous section, and a
decline of 0e5 psce for fuole, Both coal end coke price averages endod the year fraction-
ally lower than for Decomber 1935, whilo chuuges in other fuels were of inconsiderable
proportionss The advanco in rents and clothing was somowhat greater than in 1935. Raw
textile materials, particularly wool, were firm in prico as the year onded. Decreases
in theatre admissions, tobacco and periodical jour:i.al prices were slightly overbalanced
by increases for household effects, furniture, health costs, and motor operating costs
in the miscellaneous growpo

SECURITY PRICES, 1936,

Security prices in neariy all fields registored sharp gains during 1936 despite
corrective reactions in the spring months and again in November. The magnitude of net
changes for the year in differon’ sections of the market may be appreciated by referencecs
to the following growp porcontages of increasc? Base motals 58 poc., preferrod stocks
26 peCe, utility common stccks 25 poCo, industrial common stocks 19 poCe, gold issucs
12 pece, and Dominion of Canada long-~tcim bonds 5 poco The marked improvement in pro-
ferred stocks and utilities in contrast with their lethargic behaviour during the past
few yoars was one of the outstanding developments of 1936,

The Bureau’s indox of indusiripl common siocks adwanced sharply from 1782
to 200,0 in January and February, with the latter iionth witnossing the heaviest trading
in recent years. A ninor rcastion in March was follcwed by a second one of more importance
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in April which marked the Tirst seriovs setback Jndusirials had recceived since July 1934,
The end of this movemsni came in May when the indusirial grovp index averaged 187.9.
During June and Juiy recovery was hositant, but in ths next throc months prices mounted
rapidly, this advance being comparatlo So the sharp risv in the final quarter of 1935.
Unlike that movemexn’., however, i%s 1936 covaierpart received a serious sottack in the
sacond and third wecks of November. The market lmmodiately resumed its advance in
December, showing mazh greater recuperstive power than after the spring declinc. Tho
Docember average index of 218,8 comparcd with the high point for the year of 226e L,
recorded for the sccoud weck cf NovembhaX.

Utility common stock prices followod the same gemeral movemonts doscribed
above for industrials. cxeent that the Nevember ruaction was slight and the Docomber
rocovery relatively stwongor. Tho usilily index mounted fram 500L for Docember 1935 to
570 for February and then dropped dack o 525 in May., Subsequent roactions were So
srnall that each esuccocding moathly fndex showed an increasc, the final Docember numbor
being 62,8, Wore it not for the Transportation cuo-growp, the Decenber Utility index
would have been mora than 20 poivts absve Ht® curront level, This may be observed from
the following Uility sub-growve indexss for Dscombers Transportation 34,6, Telephons
and Telegraph 120c4. and Powsy and Traction £2:%.

Gold stock price movements appeared to anticipate thoso in other groups by
gseveral months. Thus thes” initial dscling commonced late in January, while reco¥ery
was occurring during the Apris rsaction in other eoctions. ¥rom mid-May until late in
October golds declined gracually, then {urnod wpward and continued to gain throughout
the precipitous drop in indusirials during November. The peaks and troughs of the year
were markad as follows, Jarmary 184.8, Todruary 130,2, March 122,7, October 12604, and
December 131030

Base motsls gained more consistently “han euy othsr group, rising fram 214,8
in January to 2Ulol for April. Taen after a minor dscline o 23902, thoy advanced with~
out interruption to 2i7.& for Decembor. Syschacular increases in basu metal commodity
prices, particulariy in the final quarier, furnishad considsrable suppori for improve-
mont in base metal stock pricce. Gains of tho latbor, however, woro approximatoly throo
times a8 groabt as thoso for commodity priccse

Dominion of Censda long-term maturitiss moved to all time high levels in the
first three-quartors of 1926, con mexirets which were exceptionally steady. The gradual
progress of the Burcaw!’s Dominion lemg-fera price indsx froam 113.2 to 119,4 during this
period was unbroken, save for & fow shor’ fractlonal reactions. The most serious of
these came in April whea ihe Provirce of plberia dofaulted on the principal of a small
maturing 1ssus and rocuced interos’ payments on it fraa 6 p.co %Yo 3 p.co TWithin the
month, however, pricos haé fully rocoverol smell lossos occurring ab that timo. The
strength of tho markot was tusied at irregular intervels by Doninion financing which
was mostly concerned with rofunding. A geoed recejsixu to the 348,000,000 rofunding issue
floated in New York in January stimulsbed the houe market, Oversubscription of a
$20,000,000 general purpose domestic loan and e successful refunding operation in excees
of $115,000,000 in Juso furaished further evidencc of basic strongth. The same favour-
able reception greetod the $.00,000,000 issuwo cn September 10, of which $73,000,000 was
for refunding.

The brogk-up of ths Kuropean gold foloc’ in the final week of Soptombor and
tho subsequont curroncy dsvalugbions by Framce, the Nothorlands, Switzerland, Italy, and
Czechoslovakia wers foll-wad by modorate price declinos which carriod tho Dominion index
down fram 119.4 at the middle of Soptembor %o 116.6 for the final wook of Octobors
Gradual rocovery in tho last two menths brought it back to 118e4 at the ¢™ike of the
year.

Other exchange developmenis wera overshadowsd during 1936 by the struggle to
preserve the gold parities of Zuropsan gold ibloc? currsncies, the French franc, the
Swiss franc, and the Dutch guildsr, 0a September 25, the French Minister of Finance
announced that the fraic woull be davalusd, and the eamo awSion was takon fin the next few
days by tho Netherlauds, Switzsrland, Italy. Czochoslovakia, aand Roumeniao The co-
operation of centrai bank and Treasury aubthorlties, particularly those of the United
Kingdom, the United States, and France resultsd in comparative stability being restored
by the middle of October. 4 marked improvement in tho Brazilian milreis and the Argontine
peso also attracted considerable Infcrost cduring 1936, as did the wcek position of the
Japanese yen as ths year clcssd, Throughout 1936, New York funds al Montreal remained
close to par, someiimse 8lightly above and someiimos a littlo bolow. Following dovalu-
ation of the franc, sterling rates at Montreal drepped about 14 conts to close the year
at approximately $4.90, The following sumary of happenings rclatcd to foraign oxchango
will supplement ths ebove brisf comaentise
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qanuary 19 -~ The French franc dsclined %emporarily on news of Premier Laval!s im~
pending resignation, bul wae steady abt 6,63 cents as the resignation
went into effect on Jauuary 23

23 -~ The United Statos dollar drogped L of onc por cont. whon it bocamo
apparent that tho Prosidontinzl vots of tho veterans! bonus bill would
bo ovorriddon, Thie loss had beon fully recovered by the middloe of
Pebruary, wacn New York fuuds wore at par in Moatrcal. Gold flowed
from New Yori to Zurupoe during this poriode

Fobruary 1 -~ Storling touchod $5.00 at Momitreal, wp 5 cents in ten days.

5 = Arrangements for $340,000,000 British loan %o France were reported
complete., The “ransfer was effected later without undue disturbance
of the Londvn~laris rate by Msarmarking” gold holdings of the Bank
of France and by tho Banlk of France discounting sterling bills.

26 = Japanesc yen arope from 29,09 conts to 28,86 (February 27) following
political crisis and acsassination of two statosmon. ILoss recovered
by end of first weok in March,

Shanghai 45llar moved jndopondontly of United States dollar. A Shanghal
cable intimased the Chinz dollar was being managod with rospoct to
storling anc tho Unitcd States dollar.

March 6 ~ Gomman occupaticsn 37 Kaincland precipitated brief slump in Buropean
currenciss.

29 =~ Porsistont prossurc on Fronch franc followod by an increaso in the
official disceuwnt ratc from ,'5% PeCo t0 5 poco Gold flowed from Paris
to New York.

April 2 -~ Boports stated the Russian ruble had been stabilized at the equivalent
of three French francs (thc franc was then 6,64 cents).

22 ~ European currencies declincd as necgotiations for a Fronch loan in
Amsterdam broke deovn, The franc was uader heavy pressurce with gold
still flowing from Parie %o New Yorlk,

2] ~ Poland abandcned the gold standard budt intimated tho zloty would be
malntained close to £l8 goid parity (zloty 18,81 cents),

Nay 0 ~ A4 statement by Promisr Blum indicating support of franc would continus,
served to ease pressure and gold exporis lessened,

18 «~ A pact was amowced between the United Siates and China, under which
the former would purchase zilver from China, thereby making available
dollar exchangs %o suppor’ Chinosc currency.

29 - Sterling again reached $5.00 at Yonireal, up 5 cents during the month.
The premium on New York fuuds alsuv increased fractionelly during
this period.

June - Pressure on the Freach franc again increased and gold was shipped in
large quantitiss to New York. The Dutch guilder remained strong and
the Netherlands Bank reduced its discount rate from 4 pece t0 31 pece
on June 29. Sterling at Montreal woved up from $5.00 to $5.0l43 and
then reacted to $5,03%. rench government measures resulted in some
capital repatriation in laiter part of June.

July 21 -~ Spanish oulbreax dspressed Burdpsan currencies which had been firm in
the precoding three wesks, The peseta was supported for a short time
at approximately 13,70 cents,

Auguss 6 - Spanish peseta exchango ratos becamc nominal et 13,60 conts. Gold
again flowed from Faris to New York in small quantitios. Free rate

on Argentine posos advancod morc than L cont to 28,15 conts during
Auvgust, reflocting improvoment in tho foreign trado and financial
position of the couwirye.
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Sterling touched $5.03, up 1% cents in 6 days, reflecting flight of
continental funds. E

Large gold flow from Paris to New York resumed,
Bank of France discount rate increased from 3 pe.c, to 5 pecs

French Minister of Finance announced devaluation measures to be pre-
sented to Chamber of Deputies and exchanges close.

Switzerland decided to devalue between 26 poc. and 3445 pece In the
final week of September the currencies of Greece, Latvia, and Turkey
were pegged to sterling. Thoy had previously been kept in line with
units of the gold 'bloc’. About the samo time the Brazilian milreis
was linked to the U.S. Dollar,

FPrench ddvaluation moasuro passed, setting new valuo of franc equivalent
to between 43 and 49 milligrams of gold. 0l1d parity equal to 58.95
MEMms o

Italian lira devaluod 40s93 peco = 90 to the £sterling, and 19 to the
UoSo dn}"l.ar.

Netherlands guilder steadied just above 53 cents, about 14} cents bolow
former level. Dutch authorities decide to allow guilder to find now
nagtural lovel,

Czechoslovaldan crown dovalued further, between 15.34 p,c. and 22,97 p.c.
following 16 2/3 poco reduction in February 1934,

Agreement announced between the United Kingdom, the United States, and
France for the free transfer of gold between exchange stabilization
authorities of these countries. Pact terminable on 24 hours notice.

Bank of France official discount rate returmed to 2 p.c, after succoses-
ive reductions.

Influx of foreign capital into Now York security markots subsided follow-
ing official warning that action may be taken to curb it . Inflow con-
tinued subsequently in reduced volume.

Belgium, Netherlands, and Switzerland join gold transfer pact.

About the middle of November the National Bank of Roumania was author-
ized to revalue the leu at 153,333.3 lei per kils of gold, equivalent
to approximately a 40 pece reduction from the 1929 gold parity.

Forward francs strong following resumption of trading in France,

Sharp break occurred in registered German marks although the official
mark rate was maintained at approximately 40.2 cents. Japanese yen
also weak, reflecting adverse trade and financial conditions.

Towwrle the beginning of December, Italy removed exchange restrictions
Imposed at thoe beginning of the Italo-Ethiopcan War. During December
the Argentine peso free rate advanced nearly 7 cents to 30,45 cents,
Official rate 32.74 cents,



-

CANADIAN WHOIESAIE PRICH INDEX NUMBERS, 1913%-1936.

(1926~100,0)

. General ;

. Building

* Raw and :Fully

: Whole~ Pro~ ., Con~ ; and Con~ . ﬁ:ﬁi}y ;gﬁgefly : Canadian
: 8sale ducers!; sumers’; struction, fac tured: Manu- . Farm
. Prices Goods , Goods ; Materials. Mater- :<actured :Products
3 : § ials :Materials:
TR Z. o34 & pothrig 64,0 67-7 62,0 670 63.8 64.8 ool
- 1559 164,8 13601 1.0 15441 15605 160.6
MR diis s om0 e 100.0 100,0 100,0 10000 100.0 100,0 100,0
1927 eeeveens 971 98,5 957 96,1, 99.9 9605 102,1
IO o5 cbee 96. 4 86.7 3506 974 97,4 95.0 100.7
UERO ,,.0atnss 956 96,1 94,7 99,0 97.5 93,0 100.8
BEED o4 oossse 8606 82,5 89,32 9068 82,2 8703 82,3
U oo oodie. 72,1 6741 a2 8109 61,9 T4e8 Eg,g
T ;oiaiise 6667 62,4 s TheE 5500 6948 5
T2 . BF 63s1 Tl 7803 5646 10.2 51,0
111 S 71,6 €78 T4el 82,5 6305 7304 5940
S - coies 185 6945 TEas 81,2 6660 7208 6345
1936
JalUATY eeeos 7249 09,8 T4 2 8506 67.9 72,8 6509
February se.e 126 6903 139 842 67 5 {2aR 6640
MAEEH 5 i unn s 72, 69,3 7328 34.2 67.3 183 65 5
SPEL y. oo st & 12,2 69,1 Tk 84,6 6648 72:2 g
BB o vasaede s T8 6801 7302 gl.9 66.2 717 64,8
JUNS ceassaee 720E 6805 Tﬁ of S"‘"os 6606 -{’109 6”’.
FlY o7 ciames 78:1 85,4 6907 75,3 66, 3
Avgust ... 76 e 7”07 750 5 857 75.0 4.8 Tﬁ'ﬁ
September ... 7644 7500 7545 86,0 7349 7501 The
October eoeee 7-{’01 7603 7508 8606 7502 -{’5c1+ 76.3
November ..., 1Ts2 7663 7560 86,8 7548 75605 Tlal
December .... 79.7 804 76.9 88,0 7903 1703 82,14
CANADIAN LIVING COST INITX NUMBERS, 1913-1936
(1926a100.0)
: $ 5 : Retail :Retail
¢ Total ¢ Cloth~ ¢ Swun~ ! Index of:Indox
: Cost ¢ Food Fusl Rent ! ing i dries : Foods, :of Fuol,
: of ¢ Index ¢ Jndex ¢ 1Index : Index ! Index @ Fucl, :Clothing,
¢ Living : : H 0 ! ! ClothingjHouse-
¢ Index : : ! Household hold
: : ! Require-:Require-~
8 : : monts ments
1913 Sesoesee 6 °1+ 66:52 6598 6”’01 63.3 6602 = -
1920 Seeesany 12 02 1”‘1.1 102'\6 8695 153.2 10”’. = e
1T TN S 100,0 100.0 1000 100.0 100.0 10040 1000 10040
N it aE o 98,4 98,1 97.9 Q8,8 97.3 99.1 97.9 97.9
9B wiivs n e 9849 98,6 9609 01,2 97« 98.8 979 97e3
. 99,9  101.0 96. 1 11033 9669 9940 98.9 96.9
TR 04 e s oa e 99.2 98,6 93 ol . 108s9 9309 9904 9667 94,9
1T A 89.6 7e3 1030 8242 97,4 82,5 37.2
WEE o iveane 8lel 4.3 91o 9o 7 728 94,6 7207 80,
1933 sevecane {17 6307 8707 8501 6709 O T 70: 4 7647
TN ., 00 eiss T8e7 6944 SZ al 8001 7065 92,1 7309 78e2
1932 ST 793 704 8l.3 T0e7 92,2 THe3 1749
1936x
an T 800 7309 8742 82,6 70,6 91.9 7660 7840
yebﬁiﬁiy s - 80;2 75.2 8702 82, 105 92,0 156 78¢1
Marc? Rty » §o°7 7%.0 2%,u ggog ;8,6 33”% % 9 72.3
ADXLL w5'aiere o . 'S o ° ® ° . .
ﬁy tesee e 8(9)00 ;103 STC’g 8308 7006 9201 7”‘0 8"2
JIMNG ceseensa 80,1 710% 8508 8360 T1.0 9202 %u‘oa 78.2
July 20000000 8001" 720 8508 8308 7100 9201 5. 78‘1
A\guﬁt escse 81.0 7”’07 8508 8308 7100 9201 7605 78‘1
Septembar ... 81.5 1561 8601 83,8 T266 92,2 Tiis2 79.1
Oc Ober [ XEE N Slo? 7 u‘ 8603 H 9 7206 9201 7 .9 7902
November s..e 8l 7540 8607 su 9 72.6 92,2 1102 7902
December seee 81l.8 7503 86,7 84,9 72.6 92,2 7703 T
x Subject to revision.



SECURITY PRICE INDEX NUMBER3, 1930-1936

Canadian Common Stocks

(a) Industrials and Utilities

(b) Mines

. Canadian .

United States

Common Stocks

: Canadian

- e - e —— Y

‘Common - . ; : * Common *

Stocks ' Indus- Util- ‘Companies ® HMines ® Gold Base ' Preferred’ Stocks ° Indus-

:Total ! trials ities @ Abroad f Total jietals f Stocks . Total f trials
1830
SECCbe T ... L. (O e 120.3 104.7 7S pgl 59,2 5748 - B25 109.4 101.9
1931 g
WeaebeET" 5. 8 obice s 64 .8 74.3 DS Dl 55 59.0 59.0 - 6510 A, el 54,3
1932
WEBERRET" 4.ein-sniv e 5212 58,9 45,7 49,6 65,1 62,7 - 50.2 47 4 44 .8
1933
December «cceneee i) 510 111 .4 47 .8 80,2 UGS 100.4 1e2iet 1= 602 70.4 78.8
1934
DECRMbEr , o hek ;o 86,2 125,6 47,5 109,0 124.9 1247 129,6 71.4 69,6 80,6
1935
iz AL et N I 88,6 129.7 50,4 108.0 124.3 1826, 2 132 .4 7-5) 8] 7/0) Lk 81,9
BERIHary- fesidsie s o 87 .8 128,8 49 .4 10/ .5 124.2 123 .4 LESIE2 a8 68.0 8@l
LEEREN ool s Dl Sate 84,4 195, 6 480 104.8 128.2 | 7% 7 85) 1565 7102 64,6 782
ol B ST AN s 86 ,4 15088 43.8 110.2 12887 124.5 140,1 69.2 67 5 78.9
3128 8 e R 93.6 144 4 44,4 125.9 128.5 121 .4 159.2 68.4 75 a8y
L7172 M ST TS 93 .8 145.2 45.0 124.5 12550 118.3 15852 68.4 L) 87 .4
JUBEIIR . Lo 4o & B eaie 6 92 .4 145.8 44 .7 119.4 117 .9 Lli®) 1 151.9 69,8 78.8 91.2
AUOMER orontlc oioriiosvs 94 .7 146.1 47 .7 228 WG 46 106,2 155.4 70.9 83.0 950
September sceocu. 93,6 1471 46,3 112.9 119.1 109,5 159,6 69.2 85.0 97 .5
OIEREITET | | b i as 96,1 152,9 45,6 125, 0 Al G 1063 169.,7 69.5 S8e2 98,5
Nevember ..+.h oo 1056.,.8 170.3 50,9 130,.8 a5 5 all. s 18 181.9 7245 95.5 107 .4
December «.us.s.s 107 .4 178%2 604 124.3 1356 116,9 201 .7 75,48 95,3 109.2
1936
JEREY s . 112.9 187.7 52.4 - 142.4  124.8 214.8 74 .9 100.0 114.5
HEeBwaTsy |, teie oo BZDTH 200,0 o s 0 - 149.8 135012 230,4 2 106.1 120.9
e ) A S G 117 .4 194 .8 99,5 - 144 .2 122, 5% 2521e2 ABD 108.7 124.6
ARl sl T TS R . 1¥#5.9 194.2 55..2 - 145.8 2258 241.1 76 .0 108,9 W25d
BEENTRS o sloxe el i e s srate 112.8 187.9 652105 - 150.3 128.9 239.2 74 .6 Tlon o) 116,2
IREIEE B 5. ) ieeaeie b 0 s JliGS8 182,3 5343 - T'S6 il 134 .4 246 .0 7682 10516 120.6
i Ly T A 114.3 190,1 53.8 - 15746 134.4 254.1 795 109,2 124.3
AVEISE .6 ceenoe 114.7 191.4 9.1 - 158.1 132.6 264.0 80,6 1550 128.4
September ....... 1195 200.6 54.8 - 15756 131.2 261 83.8 114.1 130.2
OCHEEBENR! (Feloe:s S0t . 126.9 212.3 59.8 - 158.2 126 .4 289.4 86.8 15lign s 136.0
November ........ 135048 219.9 62 .4 - 167,0 131.8 312,5 01.1 124.2 144,35
Decgember ........ 128.2 218 8 62,8 - 167..7 113043 317 .8

.
.

* Util-

: Dominion of
: Canada long

f Bade Term Bond

. s s . D
roads * itles . vields
955 iL57. 58 ol n e
35 .0 95.6 Ihjale 7
2aRA 79.6 99.4
40,3 67 .3 e s
59.9 58.8 715
35,0 ShIE D9 1
32.3 dona 73,2 ~
28 .4 53 04 71 .4‘ i
29,4 Gl 7252
350.9 83 .7 71.4
32 .4 69.8 73 4
33 .8 7D o 7e.1
&15) X! 80.6 71 .6
37 .0 81,9 79.8
34,3 8LL0 78,9
S 6 g05t 74.5
41 .4 91 .6 AL
43,8 97 .0 72 .4
49,1 2158 70.8
49,2 102.8 69.9
48,9 h (0 CRGS 69.5
45.0 94 .7 €8.8
47 ,7 1080 66.9
50.7 105.8 G5rll
53.9 108.8 65.2
55.4 lm .7 65 .l
58,4 HESEY 66.2
57 .9 108.9 65.1




EXHANGE UOTATIONS AT MONTREAL, 1936 6.2
NOTE: The noon rates in Canadian Funds upon which these averages are based, have been supplied by the Bank of Canada,

« New . London France E Belgium .: Italy E Switzerlandg Holland E Norway E Sweden E Dernmark
E York + Sterling - Prape » Belga . Lira : Francg *  Guillder =  Kilsr & ' Kedner = Kroner
Formmer Gold « Funds =+  4.8666 - 0883 ' . 1001 . .0526 = 21930 . 4020 & .2680 ¢ .2680 .2680
Parities E : : (1) . . ~ . ) (4) . : :
bl o, ) L ] - » i
1936 - [ 3 3 5 E p B ] v
January everecrere ik 00005 4 09657 . .1694 .0805 .526 .6821 .2494 .2559 .2216
HEREIANT o5 sors aie o .9986 4,9940 .0667 1702 .0803 «3299 .6853 «2509 «2574 «2228
MRS oo dilde e ovs 1 ;0015 4,9783 ,0664 1700 .0800 .3287 6844 +2501 <2567 +2222
April ..eveceanene 1.0047 4,9673 .0662 .1700 L079% I " F .6821 «2495 «2561 817
S oh.dni e .« o83 1.0018 4,9798 0660 .1697 0787 .3243 .6780 2808 «2567 7y ]
IR Ak by simsiviis 1.0026 5.0328 0661 .1695 .0789 » 3250 .6790 .2529 <2595 22486
IR ARl is 580 e & 1,0008 5.0269 .0663 .1691 .0789 JORB75 .6813 2826 .2591 2244
ANEEEE i s i nonme 1.0001 5.0265 ,0659 .1686 .0787 .3260 6791 2585 .2592 <2244
September .....,.. .9997 5.0390 0647 .1689 .0786 L3174 .6671 2582 «2598 «2249
OBSOMER 45 00s o5 5 o0 +9997 4.8972 ,0467 .1683 .0545 .2299 «5362 .2460 2525 «2186
ROWEMBES o dises s« o .9986 4,8817 0464 .1688 .0525 .2295 .5392 .2452 .2516 .2179
DecemBer - Liouns sisi .9993 4,9030 .04686 .1688 .0526 .2297 L .2463 .2528 .2189
. £ . Argentine o . Brazil (Gemmany I . . T Ugion T ilew
Former Gold T 9psEn Y jeEsehe— | Peso * Australia ! Milreis :Reichs- | India * Hong * Japan ° of : Beidath
) Sy : Peseta: Slovakie : (Paper) s (Bemmd) o | 196, o fEk = Bugee | C kg 2 den!| Sounfeids  *(Fognd)
" I 1950 ° Koruna, - .42h4 * 4,8666 ¢ Unofficiall .2382 ¢ .3650 & Dollar * 4985 * (Pound *4.8666 !
. :.0296 (5) & Unofficial e : . . + (Shanghaj) o & 4 EGE "
19306 3 ? 5 $ $ 3 # ) ) & - #
JETBET & oisvicoseeo 1873 L0417 2717 3,9726 0858 JOAL W 3747 .2972 .29C 4,9595 4 ,0046
PRBENETY . o o0t e s o 1382 L0419 L754 3.9952 .0568 4063 .3768 .2992 .2910 4,9880 4,0274
BRI | aaadibods boss » 877 .0418 2753 3.9827 0567 4050 3756 .2989 2900 4,9721 4,0151
Bl | enie ek e oo JE78 L0416 2758 3.9735 .0569 4043 L3749 .2988 2902 4.,9590 4,0059
R e il . .1367 0415 ek 3.9838 .0561 2036 LE520e .2979 .2912 4,9736 4,0159
S s Bl o 4 v o ,1369 .0415 «2770 4,0262 .0568 .+038 3797 .3001 .2948 5.0265 4,0587
Tl PECUT B9 ,0416 2729 4,0215 .0578 4036 #3792 «3000 .2935 5.0206 4,0539
L T 1865 J0413 .2778 4,0210 .0584 4023 3794 + 3007 «2941 5,0202 4,0538
September ........ 1565 <0413 .2833 4,0312 .0589 4010 «3810 .2999 + 2946 S:0a87 4,0637
QEEREE o ore c0nios o - .0365 22772 3.9178 .0585 .4019 .3698 «2938 +2860 48911 3.9488
November seceecees - 0354 ~aRB5 3,9054 .0585 4017 .3686 .2949 «2849 4,8760 3.9368
December sseessses - 0352 .2975 35,8820 0594 44019 23706 «2954 +2849 4,8964 3.9528

1)} Prench franc devalued September 26 - New Gold contept temporarily esteblished between 43 to 49 milligrammes. i vithi

% ., ITtalian lira devalued by 40,93 p,c, October 5. 531 Swiss franc devalued September 26 - No value fixed but held temporarily at a rate7 ]TO PeCe
it5 Tormer nominal dollar parity. (4) Holland abandoned gold standard September 26 - No definite stabilization level for the Dutch guilder yeb

established. (5) Czecho-Slovakian crown devalued October 8 by 13,3 p.c, to 18,7 p.c. over and above the 16 2/3 p.c. devaluation of February 1934
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