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PRICE MOVENTS, 

flRNATIONL TNDENC1S 

After remaining comparatively inactive during the first six months of 1936, 
international commodity markets moved upward. in the second half of the year displaying 
a. degree of Btrengh nrich greater than in any preceding period of the rocovcry movomont. 
This was particularly marked in countries of the former Eiiropoan gold b1oc 1  that had 
abandoned gold parities late in September, but su'ostantial increases worc also recorded 
for the wholesale prictl lvele of most other couni4iricsz, Czechoslovakia was the one noto-
worthy oxcoption to this statement. Improvement in the siply situation of many basic 
comioditiea along with mora confid.ont buying for inthistriai purposos furnished the main 
support to rising m 'kCtsCI Thcre also wore indications of incroasing speculative activity 
in coninodity exchanges as well as in stock exchanges, both of which recorded wide advances 
in most countries0 RapercusinS of commodity price rises may be observed from the 
following table showin, international mholasalo price movements between December 1935 and 
the latest monthof 1936 for which data were available: 

ENT,P.01 ORANZ IN WHOIEWE PP.IOE LVELS19360 

F ranco . + 26 Sweden 	• 	. e 	e . . . . . • + 5 
Switzerland + 14 Norway + 5 
Nothorlaeds + 11 Bolium + 
Australia o,00zono, 9 United. States ..,.., + 2 
United. Kingd.an G'ormLl.ny 	•....o..o.. + 1 
Canada o.00ceoo. + 6 New Zealand + 1 
China (Shanghai) + 6 South Africa + 1 

6 Japan + Czochoslovakia — 15 
Poland. + 5 

CANADA 

LJM PRICES, 136 
The goneral 10V31 of wholesale prices in Canada advanced 9.6 p0 c. during 1936. 

This was represontod by a rise in the Dominion Bureau of Statistics wholosalo price 
index number from 727 to 79.7, which compares with 63057  the extreme low of the preceding 
decline reached in February 1933.  The December 1936 wholesale prico index was thus 
259 5 p.c* above the depression nadir, and it is noteworthy that more th a third of sub-
sequent recovery has come in the year just ended. Of oven greater interest is the fact 
that the 1936 increase came almost ontiroly during the past six months after a poriod of 
two and one half years of oxcoptiona]. ctability The 1936 advance has boon very unevenly 
distributed, as may be obsorvod from the following percentogos of increase for difforent 
commodity groups: Vogetablc Products 2.0, Animal Products 1o, Textiles 2.0, Wood. 
Products 59, Iron and Its Products 4.9, Non-Ferrous Motc.l.e 17.9, Nor-'Motal1ic Minerals 
0.5, Chemical Products 19, and Canadian Farm Products 296, 

Those widoly"̀.Ufforifig ratos of increaSe, howovor, have served to comnponBatO 
for earlier unovon rates of decline, so that price relationships of significant canmnodity 
groups have been practically restored to pro-depression rolativo positions, although 
still averaging about 23 p.c, lower than 1929-29 levels. That is, commodity group price 
indexes now vary by only smell amounts from the Dece:nber 1936 general wholesale index of 
79,7, whereas in February 1933 the differences were as much as 50 p.c. The net effect 
of recent changes has been to improve materially the purchasing power of the largo 
numbers of primary producers who form a preponderant part of Canadas population. The 
gradual restoration of price relationships to pro-depression positions may be observed 
from the following table which shows various commodity group indexes oxprossod as a per-
centage of the general wholesale prico loyal in spocificd periods. 

February December Docombor Docombor Docombor 
1931 ...913 _ 1934  _5_ 1936 - 

General Who].osalo Price ljriml ,--c 100110 10000 10000 
96.1 

10000 
95.6 

100 0 0 
100.9 Prod.ucers'GoodB...3..,.e,..'. 

Consumers' Goods .,...... 
91.5 

10$.2 
93.2 

106.2 102.5 1020 9695 
Raw and Partly Manufactured 

Materials 79o7 95.4 9O)4 92.7 99.5 
ufly and Chiefly Manufactured. 

105.2 1020 lOOc)4 97.0 Materials 
Building Materials 117.6 

1O4 3  
116o 114. 1])4.6 1l04 

Canadian Farm Products 67.6 77.7 g6ob 90.1 103.4 



As might be expected from the irregular rise in the price levels for conmod.ity 
groups, there were wide divergences in the behaviour of individual commodity prices. 
he sharpest advances occurred among primary products which showed email gains or losses 

during 1935. Thus the 1935 decline of 314 p o ca in oat prices was followod by a 1936 
increase of 83 prc.. Other irnnrossivo gains were recorded for raw rubber, wheat, wool, 
pig load,and coppern Hides, tin, cotton, p.g irori,a.nd steel showc;d moderate improvement, 
while cattlo, hogs, raw silk and ra; sugar doclinoci, in most cases by small amounts. 
Although speculative activity caused somi ,  anxiety in the closing months of the year, 
price increases generally were justified by improving demand and definite decreases in 
world. supp1ies This was partieuJ.arly true of wheat.. rubber, and the non'ferrous metals. 
The extent of 1936 price changes may L.: observed from the table following which shows 
percentage changes in Canadian  wholesale prices botweor. December 1935 and 1936  for more 
important basic commodi.tio3. 

PERCENTAGE CHANGE IN WHoCS.LE PRICES OP iMPORTANT COI0DITIES 33ETWEEN 

we 4-  137  Hides and Skins + 22 
Barley 	o0O'oco.oG . 131 Lumber 	3OaO.DODOOOOS. + 10 
Oats + 3 Stool bare 1 7 
Rubber 4. 59 P.aw cotton + 6 
Wheat 	oOoQo,cooQc,.' + 46 Pig Iron 	o•b•DoQGtoO + 5 
Pig load. + 314 Bof hides + 14 
Plour 	OCooeooAcc. + 32 Hogs 	O(OoOOOOOCOOO)O — 1 
Wool . 32 Raw Silk 	.o.o.oecoo. — 3 
Copper + 23 Oat.tle 10 

OSTOFLtVING..J93 
An upward tendency in foods cloThing, and rentals caused the Dominion Bureau 

of Statistics cost of ]iving index for Canada to advance from 90,5  to $1$ during 1936, 
a gain of 1.6 p 0 c 0  This represents a rise of loss than 7 p0c0 since the low point of 
the preceding recession which ended in June 1933, and compares with an increase in whole-
sale prices of over 25 p 0 cc for. ajproximato1y tne same period.0 Retail prices, of course, 
have not had time to boco-o fully adjustod to the rocoiit sharp ad.vanco in wholosalo prices. 

The food price index rncc4nted 22 p 0 c 0  during 1936, supported by higher quota-
tions foa'oggs, milk, choose, bread, f1our rolled cabs, tca and potaooso The only large 
increase was for potatoes which had been unusually 1w in the preceding year0 Price 
declines wore registered by nearly all moats, as well as for land, butter, sugar, and 
coffee. The food index in December 1936 was 75°3 p-.c0 of the ave'ago level in 1926. 
There was, however, a considerable range in the position of individual foods relative 
to 1926 average prices as may be observed from the following snary 

__________AS A MR -CENTAGE OF 1926 AvERAGES 
Less than 70 poco of 1926 averages — Vea., mutton, pork, bacon, lard., butter, coffee, potatoese 
Prom 70 p.c. to 79o9 p o c o 	-, Beof, cheese, flour, rice, prunes, sugar, tea. 
From $0 p.c. to $99 p o c o 	— Bread, boane, vinegar0 

/ 	90 p.ce and over 	 — Milk, eggs, rolled oats 0  

Compared with the 22 cCo rise in food. ricos in 1936, thero were increaseB 
of 2$ p.co in both clothing and. rents, of Ol 	in the miscellaneous section, and a 
decline of 0.5 p,c0 for fuels 0  Both coal and coke price averages ended th year fraction- 
ally lower than for Decenber 1935, while ci gos in other fuels were of inconsiderable 
proportions. The acivanco in rents and clothing was somewhat gx'oater than in 1935. Raw 
textile materials, particularly wooi, were firm in prico as the year onded0 Docroasos 
in theatre admissions, tobacco and periodical joural prices were slightly overbalanced 
by increases for household effects, furniture, health costs, and motor operating coats 
in the miscellaneous group0 

Security prices in noar.y all fields regisborod sbarp gains during 1936 despite 
corrective reactions in the spring months and again in November. The magnitude of net 
changes for the year in different sections of the market may be appreciated by reforoncos 
to the following grouo percentages of incroase Baso metals 5$ p0 c 0 , proforrod. stocks 
26 p.c., utility common stocks 25 p 0 c 0 , industrial common stocks 19 p 8 c., gold issues 
12 p.c., and Dominion of Canada 1ongtorm bonds 5 poc o  The marked improvement in pre-
ferred stocks and utilities in contrast with their 1otharic behaviour during the past 
few years was one of the outstanding developments of 1936 

The Buroaus index of industrial common stocks advanced ubarply from 17$ 9 2 
- to 200 • 0 in January and February, wi. th  the lat tor uonth witnessing the hoavie at trading 

/ in recent yoara. A minor ieation in Aarc1i was followed by a second one of more importance 
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in April which marked the first serious setback industrials had roosived. since July 193 4 . 
The and of this moment can ii May when the industrial group index averaged 197,9- 
Thiring June and Jur 	ory waa hesitant, but in the next throo months prices mounted 
rapidly, this advance being c paralo to the sharp rise in the final quarter of 1935- 
Unlike that movomont however, its 1936 c.oierpart received a Borious sotbw3k in the 
second and third. weeks of Novcmbcr, The market immediately rostmcd its advance in 
December, showing much g:?eato: recuperative owcr than after the spring declino. The 
December average inbx of 212 coarod with the high point for the year of 226.1, 
recorded for the second week of lTov3,nbor. 

Utility co:non stock orices foilowod the same general movomonts d.oscribod 
abovo for ind.ustrials cxcct tbt the November reaction was slight and the December 
recovery rolativo)y strongorc. The ttilit index mounted. from 50ol for Docoinbor 1935 to 
57.0 for February and. then. drood back to 525 in MOyQ Subsequent reactions were SO 
small that each sueceoding monthly .nd.oz showed aix increase, the final December n'xibor 
being 62.8. Wore it not for the Traoortation cuh-group, the December Utility index 
would have been mora than 20 pointe above ts cur::nt level0 Thixx may be observed from 
the following UtilYr 	'ro1re indCxs.3 for Dace.mbor, T'ansportation 346, Telephone 
and Telegraph 120 	ana Pcver and 'action 

Gold stocic price movements apoearei to anticipate thoso in other groups by 
several months TLuc th' initial declino commenoed late in January, while recoVery 
was occurring during the Apri3 reactio::: 	other sections0 From mid-May until late in 
October golds declIned, graca.1y, then. tiirni upward and continued, to gain throughout 
the precipitous d.rop in in.du$ rials during hTovoinbcr, The peaks and troughs of the year 
were mar7d as follows, Jauary 	7e 1az7 1302, March 1.227, October 1264, and 
December 131o3o 

ase metals gained more ceriisten.tly than auy other group, rising from 21.8 
in January to 2410 1 for 	i'hen after a minor decline to 2392 they advanced with- 
out interruption to 33.78, for efoe: 	cc ac'cia increases in base metal conodity 
prices, particularly iii the final quarter, furnished considerable support for improve-
ment in base metal stock priecs0 Gains of the latter, however, wore approximatoly three 
times as groat as those for commodity pz'iccSo 

Dominion of Gamada lo g-tsrm maturities movea to all time high levels in the 
first three-quarters of 3.96, on markets which were exceptionally steady0 The gradual 
progress of the Biaroau?s Dominion Ic 	OT:1 price index from ii3 o 2 to 1194 during this 
period was unbroken, eave for a, few short fractional reactions, The most serious of 
these caine in Apri]. when t;:w Province of .Alborta defaulted on the principal of a small 
maturing issuo arid. reduced int.orost armonts on .t from 6 	to 3 p 0 c 0  7ithin the 
month, howevor, prices had. fully rocovored small losses occurring at that time. The 
strength of the market was tuted. at irregular intervals by Dominion financing which 
was mostly concerned with refunding0 A. gcod. reee 	n to the $48.000,000 refunding issue 
floated in New York in January stimulated the home market0 Oversubscription of a 
$20,000,000 general purpose domestic loan and a ccessful refunding operation in OXCeBS 
of $115,000,000  in Juno furnished further evidence of basic strength0 The same favour-
able reception grootod. the $100090.O00 issue en September 10, of which $73,000 8 000 was 
for refunding0 

The broakup of the European gold. 3 b1oc In the final week of September and 
the eubaoq,uont currency devaluations by France, the Nothcrland,s, Switzerland, Italy, and 
Czechoslovakia were fe' :red. by moderate price d.oci.inoc which carried, the Dominion index 
down from 1194 at the middle of September to 1166 for the final week of Octobor. 
Gradual recovery in the last two xncnths brought it back to 1184 at the c';.e of the 
year. 

Other exchange developints were overshadowed durIng 1936 by the struggle to 
preserve the gold parities of Xuropean gold. bloc currencies, the French franc, the 
8wi55 franc, and the Dutch guildor0 On Sopt-embor 25, the French Minister of Finance 
announced that the franc would. be  devalued., and the Same ation was taken rn the nextfew 
days by the Netherlands, Switzerland ItaJ.y, Czechoslovakia, and Roumania. The co-
operation of central bank and Treasury authorities, particularly those of the United 
Kirgdom, the United S tate a, and Francs re auj. tad. in c oniparat lye s tab ii Ity being re B tore d. 
by the middle of October, .. marked improvement in the Brazilian rnilreiB and the Argontir 
peso also attracted considerable intcrost durIng 1936, as did the weak position of the 
Japanese yen as the year cloesd0 Throughout 1936, New York funds at Montreal remained 
close to par, sometimes slightly above and some imoe a little bolo. Following dova1t-
ation of the franc, stcri.irg rates at Montreal drop-oce, about 14 cents to close the year 
at approximately $4o gOo The following Bucmiary of happenings related to foreign exchange 
will supplement the above brIef cor.xentso 



a. 

Jamary 19 	The French franc dacithed temporaa'J.ly on news of Prern.1.er Lava.l 1 e im- 
pending resignati.): - , but was steady at 663 cents as the resignation 
went into effect on Jaria 23- 

23 — The United States dollar dropt.l of one per cent. when it bocan 
apparent that the Presidential vot of the votorans' bonuB bill would 
be overridden 3  This lose had boun fully recovered by the middle of 
February, whon Now York funds wore at par in Montreal 0  Gold flowed. 
from Now York to Z=opo during this period.0 

7ebrusk7 1 — Sterling touched $3O00  at Montreal, u 5 cents in ten days. 

— Arrangemants for $34000O.,0O) British loan to France were reported 
completa The transfer was effected later without uxith2e disturbance 
of the London-'Paris rate by oarmarking' gold holdings of the Bank 
of Prance and by the Bank of Prance discounting sterling bills. 

26 	Japanese yen o.rops from 2909 cents to 2 0 96 (February 27) following 
political cris5.s and assassination of two statesmen0 Loss recovered 
by end of first week in March 

Shanghai dollar moved in&ponr3.ontly of United. Statos dollar. A Shanghai 
cable intimaod. the China dollar was being managed with rospoct to 
Starling and the United States dollar. 

March 	6 	German occupatcn if Pthinelanl precipitated brief Blunp in European 
currencies 0  

29 	Porsistont pro ssurc on French franc followed by an incroaso in the 
off icial discount rate from 3. p0c0 to 5 p0c 0  Gold flowed from Paris 
to Now York0 

April 	2 — Reports stated the Rusien riih].o had been stabilized, at the equivalent 
of throc Fronch francs (the franc was then 664 conto). 

22 	European currenc±es declined as negotiations for a French loan in 
Ajnstordnni brok down,, The :tranc was under heavy pressure with gold 
still flowing from Paris to New York 

27 	Poland abandoned the gold standard bd intimated the zloty would be 
maintained close to t gold parity (zloty 191 cents). 

MAW 	10 — A atatennt by Premier 3mm indicating sport of franc would continue, 
served to ease pressure and gold ezorts lessened.. 

. A pact was annoi.rnco:1 between the United States and China, under which 
the former would pu'chaso gilvar from China, thereby making available 
dollar exchange to aupporl, Chinese currency. 

29 — Sterling again reached $5000 at Montreal, up 5 cents during the month. 
The premium on New York funds also increased fractona.11y during 
this period. 

— Pressure on the Preach franc again increased, and gold was shipped in 
large quantities to New York0 The Dutch guild.er remained strong and 
the Netherlands Bank reduced. its discount rate from 4 p.c. to 3. p.c. 
on Juno 29 Sterling at Montreal noved up from $5.00 to $5.0 1 and 
then reacted. to $503 French government measures resulted in some 
capital repatriation in latter part of Juno 

3u17 	21 — Spanish outbreak depressed. Eurpeau currencies which had been firm in 
the preceding three weeks The poseta was supported for a short time 
at approximately 13,,7O cents0 

August 	6 — Spanish peseta exchange rates became nominal at 13.60 cents. Gold 
again flowed from Paris to Now York in small quantities. Free rate 
on Argentine pesos advanced more than . cent to 2.15 conts during 
August, reflecting imorovoeioiit in the foreign trade and financial 
position of the co-entry,, 
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4,ugust 	9 - Sterling touched. $5.03, up l. cents in 6 days, reflecting flight of 

Continental funds. 

September 10 - Large gold flow from Paris to New York resumed. 

24 - Bank of France discount rate increased from 3 p.c. to 5 P.C. 

25 	French Minister of Finance announcod devaluation measures to be pre- 
sented to Chamber of Duputios and exchanges close. 

28 	Switzerland decided to devalue between 26 p oce and 34.5 p.c. In the 
final week of September the currencies of Greece, Latvia, and Turkey 
were pegged to sterling. They had previously been kept in line with 
units of the gold bloc. About the same time the Brazilian milrois 
was linked to the U.S. Dollar0 

Ootober 	1 - French de.valuation moasuro passed, Betting now value of franc oquivalont 
to between 143 and 149 milligrams of gold.0 Old parity equal to 58.95 
mgmse 

5 - Italian lira devalued. 40.93  p.c 0  - 90 to the £storling, and 19 to the 
U.S. dr11ar. 

6 - Netherlands guild.er  steadied just above 53 cents, about 14. cents below 
former level, Dutch authorities d.ocido to allow guild.or o find now 
natural level. 

S.'. Czochoslovakian crown devalued further, between 15.34 p.c. and 22,97 p.c. 
following iG 2/3 p.c, reduction in Fobruary 1934, 

13 - Agreement announced between the United Kingdom, the ihited. States, and 
France for the free transfer of gold between exchange stabilization 
authorities of theae countries. Pant terminable on 24 hours notice. 

15 - Bank of France official discount rate roturnod to 2 p,c, after success-
ivo reductions. 

Toambor 17 - Inflin of foroii capital into Now York security markets subsided follow-
ing official warninig that action may be taken to curb it • Inflow con-
tinuod subsoq.ucntly in reduced vo1.no. 

23 - Belgium, Netherlands, and Switzerland join gold transfer pact. 

About the middle of November the National Bank of Roumania was author-
ized to revalue the leti at 153,333.3  ici per kils of gold., equivalent 
to approximately a 140 p.c0 reduction from the 1929 gold parity. 

oember 17 - Forward francs strong following resunption of trading in Prance. 

29 - 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, 

lfovvi~,Jlt the beginning of Docembor, Italy removed exchango reetrctions 
Zposed at the beginning of the Italo-Ethiopoan var. During Docembor 
the Argentine peso free rate advanced nearly cents to 30.45 cents. 
Official rate 32.74 cents, 

/ 



CANADLN WHOLES .,119 PRI01 INDEX NT.ThBERS, 19 13.4936. 
(1921oo,o) 

General Building 
Raw and :puj.  ly 

Whole- 	: Pro- 	Con"' 	: and Con- 
Partly 	:and 
Manu 	Chiefly 	: Canadian 

Sale thcers 1 	sters 	: 	struction: f ac ture d: Manu-: Faz'n'i 
Prices Goods 	Goods 	Materials: Mater- 	:actured :PrOductB 

lals 	Matoria1s 

1913 
1920 
1926 
1927 
1929 •e...... 
1929 
1930 
1931 
1932 
193 3 
193L1. 
1935 
236 x 
January •. 
'ebruary 

March •... 

May 0*00*6*80 

June •....... 
July . . . .. . . S 

August ......  
September 
October 
November ..., 
December •... 

640 67,7 70 6(3.8 6)4,s 64L1 
155.9 164,s 136.1 . Li.)4.0 l5L,]. 156.5 3.6o,6 
10000 100.0 1000 3000 lOOrO 10000 10010 
97,7 985 9507 9671 9909 96,5 102,1 
96,4 96,7 35,6 97,4 97,4 950 100.7 
95.6 96,1 94,7 9900 97.5 930 86.6 82.5 893 90,8 82,2 873 82.3 
72 7 1 67,1 76,2 81.9 61,9 7)4.8 
66.7 62,)4 71.3 77,2 55.0 69,8 67.1 63,1 71.1 78,3 56,6 70.2 51,0 
71,6 67.8 74,1 82,5 63.5 73o )4  59.0 72,1 69,5 73,6 81,2 66.0 72,8 63.5 
72,9 69.8 74.2 63,6 67,9 72,8 65,9 
72 0 5 69,3 73 , 9 8)4,2 67.5 72,2 66.o 
72,4 69.3 73.,  64,2 67.3 72,1 65.5 72,2 69.1 73,3 84,6 66,8 72,2 260 
71,8 68,1 73,2 849 66,2 71,7 ,8 
72, 
7)4,14 

68.5 66.6 71.9 64 .5 
72,]. 7143 85.4 69.7 73.3 663 

76,2 7)4,7 75 , 5 85.7 73. 0  714,8 73, 76.4 75 ,0 75.5 86,0 73u9 75.1 7)4. 
77.1 76.3 75,8 s6,6 75,2 75c 4  76.3 
77,2 760 76,0 86,8 75.8 75,5 7701 
79,7 80o4 76,9 9810 793 7703 820 4 

CANADIAN LIVING COST INX NULERS, 1913-1936 

Rotai]. :Retajl 
Total : : : 	Clot1. 	: Sii : Indax 0fIfldox 
Cost Food. ; 	]'uøl Rent ing dries : Foods, :of Fwl, 
of Index Index : 	Index : Index 	: Index : 	iui, :Clothing, 

: Living : : Clothing;Houno- 
Index : : : : Hoeho1d hold. 

Rouire-:RequirO- 
monts :ints 

1913 	......., 67.14 66,2 65,8 614,1 63.3 66,2 — — 
1920 	........ 1214,2 141,1 1026 86.5 153,2 io4.o •. -  - 
1926 	........ 10010 10010 10000 10010 10000 100.0 100.0 10000 
1927 ........ 98.14 98.1 9709 9818 97.7 99.]. 97.9 97.9 1928 •,...,,. 98,9 98,6 96,9 101,2 97,14 96,8 97.9 97.3 1929 ........ 9909 10110 96.14 10303 96.9 99.0 98.9 96.9 
1930 ,....... 99.2 98.6 97.7 105.9 93 , 9 99.14 96,7 914.9 
193]. 	......,. 89,6 Z7*3 914,2 10(3.0 82,2 9714 82,5 87. 
1932 ,.s..... 81.14 11.3 9114 914,7 72,8 94,6 72,7 60. 
1933 	......,, 77,7 63,7 67,7 85,1 67.9 92.7 70.14. 76.7 
19314 .,,...,, 78,7 69.14 87.7 80,1 70,5 9201 7(3.9 78.2 
1935 	........ 79.3 o.14 81.3 70.7 92,2 7'4,3 77.9 
1936z 
January ..... 80.5 73,9 87,2 82,6 70,6 91.9 76.0 78.0 
Jebruazy ,... 80.3 72,9 87,2 82,6 70.6 92,0 75,6 78.1 
March ,,..,,. 80,'4 73.14 87,14 82,6 70,6 92,1 77.9 76.2 

il 	....... 
.X........ 

79.7 
80.0 

71.0 87. 
87, 

82.6 70.6 
70,6 

92.1 7+. 7 
 7)4. 71.3 92,1 (8,2 

June 	.,.,,... 8091 710 65,6 71.0 92,2 7)2 78,2 
July ...,..., 80.14 72,b 85,8 83,8 71,0 92,1 (5.4 76,1 
August ...,,, 8110 74,7 85,6 63,8 71.0 92,1 76,5 78.1 
September ... 81,5 

81, 
77]. S6,.. 8(3.8 72 6 6 92,2 77,2 79.]. 

October ..... 714.14 86.3 6149 72.6 92,1 7b,9 79,2 
November ,.,, 81, 7500 66,7' 6)4,9 72,6 9202 77,2 79,2 
December .,,. 8118 75,3 86,7 814,9 72,6 92,2 77 , 3 79.2 
x 	Subject to revision. -- 



SURITY PRICE INDEX NUMBEE3, 1930-1936 

Canadian Common Stocks 
(a) Industrials and Utilities 	(b) ltines 

Canadian : 	United States Common Stocks 	Canadian 

Common 	 : Common : 	 Dominion of 
Stocks 	Indus- 	Util- Coripanies Hines 	Gold 	Base 	Preferred Stocks Indus- 	Rail- ' Util- 	Canada long 
Total 	trials 	ities Abroad 	Total 	i.etals 	Stocks 	Total 	triais 	roads 	ities . Term .cond 

1950 
December ........ 103.1 120,3 104.7 76.1 59.2 57.8 - 82,5 109.4 101.9 93.5 157.9 93•9 

1931 
December 	...... 0. 64.8 74.3 59,5 51.5 59,0 59.0 - 63.0 57.7 54.3 33.0 95.6 111.7 
1932 
December 	........ 52.2 58,9 45.7 49.6 63.1 62.7 - 50.2 47.4 448 25.7 79.6 99,4 
1933 
December 	....,.., 75,3 111,4 47,8 80.2 105,1 100.4 127.1 60,2 70,4 78.8 40,3 67.3 95,1 
1934 
December ......, 86.2 125.6 47,5 109.0 124.9 124,7 129.6 71.4 69.6 80.6 35.9 58,8 71,3 
1935 
January 88,6 129,7 50.4 108 1 0 124.3 123,2 132.4 73.5 70.1 81 19 35.0 57.6 70,9 
February 87,8 128,8 49.4 107,5 124,2 1234 131.2 73.8 68.0 80.1 32.5 55.1 73,2 	- 
March 	......... 84.4 125,6 45,1 104,8 128,2 127,5 135.3 71.2 64.6 76,2 28.4 53,4 71.4 
April ., 86.4 130,8 438 110,2 128,7 124.5 140.1 69.2 67.5 78.9 29.4 59.1 72.2 
May 	..... ., 93.6 144.4 44.4 125.9 128,3 121.4 159.2 68.4 73.1 85.7 30.9 63,7 71.4 
June 	.... ., 93,8 145,2 45,0 124.5 123,0 11G.3 153.2 68,4 75.5 87.4 32.4 69.8 73,4 
July 92,4 143,8 44,7 119.4 117,9 110,1 151.9 69.6 78.8 91.2 33.8 73.3 72.1 
August 	.....,, 94,7 146,1 47,7 122,7 115,6 106,2 155,4 70,0 83.0 95.0 35,8 80.6 71.6 
September 93,6 147,1 46.3 11919 119,1 109,5 159.6 69.2 85.0 97,5 37.0 81.9 79.8 
October 	.,..,,,., 96.1 152,9 45,6 125.0 118,6 106.3 169,7 69.5 85,2 98.5 34,3 81.0 78.9 
November 	........ 105,8 170,3 50,9 130,8 125.5 111.8 18119 72,5 93.:j 107.4 37.6 90.1 74,5 
December ,., 107,4 178.2 50.1 124.3 133,6 116.9 201.7 73.8 95.3 109.2 41.4 91.6 75.5 
1936 
January ... , 112.9 187,7 52.4 - 142,4 124.8 214,8 74.9 100.0 114.5 43,8 97.0 72,4 
February 	........ 120.7 200.0 57.0 - 149.8 130,2 230.4 77.2 106.1 120.9 49.1 102.8 .70.8 
March •., 117.4 194,8 55,5 - 144,2 122.7 232.2 76.3 108.7 124.6 49.2 102.8 69.9 
April 	........... 115.9 194.2 53.2 - 145.8 122.8 241.1 76.0 108.9 125.3 48.9 101.5 695 

........ 112,8 187.9 52.5 - 150.3 128.9 239.2 74.6 101.0 116.2 45.0 94.7 68.8 
June 	........... 113,8 189.3 53.3 156.1 134.4 246.0 76.2 105.6 120.6 47.7 102.0 66,9 
July ....,., 114,3 190.1 53.8 - 157.6 134,4 254.1 79,5 109.2 124.3 50.7 105.8 65,1 
August 	...... 114.7 191,4 55,1 - 158.1 132.6 264.0 80.6 113.0 128.4 5.9 108.8 63,2 
September ....... 119.5 200.6 54.8 - 157.6 131.2 267.1 83.8 114.1 330.2 55.4 107.7 65.1 
October ......... 126.9 212.3 59.8 - 158.2 126.4 289.4 86,8 118.7 136.0 58.4 109.1 6ra 
November ......., 131.8 219,9 62.4 - 167.0 131.8 312.5 93.1 124,2 344.5 57.9 108.9 65,1 
December ., 129.2 212.8 62,8 - 167.7 151.3 317.8 . 

. 64,1 



c1RNYE UOT.TI0W3 AT M0NTRAL, 1936 

tOTE: The noon rates in Canadian Funds upon which these averages are based, have been supplied by the Bank of Canada. 

: 	New 	: London 	: Prance Belgium 	: Italy : Switzerland Holland Norway : 	Sweden : Denmark 
York 	. Sterling : Franc 	: Belga 	: Lira : 	Franc Guilder : Kroner : 	Kroner : Kroner 

Former Gold • Funds 	• 4.8666 	. .0392 	• .1001 	• .0526 • 	.1930 	• .4020 	• .2680 : 	.2680 	: .2680 
parities : 	 : : (2) : 	(3) 	: (4) 	: 

1936 
January .......... 1.0005 4.9657 .0663 .1694 .0803 .3267 .6821 .2494 .2559 .2216 
February ., ... ,... .9986 4.9940 .0667 .1702 .0803 .3299 .6853 .2509 .2574 .2228 
March 	..........,, 1.0013 4.9783 .0664 .1700 .0800 .3287 .6844 .2501 .2567 .2222 
kpril 	............ 1.0047 4.9673 .0662 .1700 .0794 .3273 .6821 .2495 .2561 .2217 
May 	....... ....... 1.0018 4.9798 .0660 .1697 .0787 .3243 .6780 ,2502 .2567 .2223 
June 	.........••., 1.0026 5,0328 .0661 .1695 .0789 .3250 .6790 ,252 .2595 .2246 
July 	............. 1.0008 5.0269 .0663 .1691 .0789 .3275 .6813 .2526 .2591 .2244 
August 	.,,.,.,..., 1.0001 5.0265 .0659 .1686 .0787 .3260 .6791 .2525 .2592 .224 
September .....,.. .9997 5.0390 .0647 .1689 .0786 .3174 .6671 .2532 .2598 .2249 
October 	.,,,,,.,,, .9997 4.8972 ,0467 .1683 .0545 .2299 .5362 .2460 .2525 .2186 
liovember 	•,,...... .9986 4,8817 .0464 .1688 .0525 .2295 .5392 .2452 .2516 .2179 
December •,,..,., ,9993 4,9030 .0466 .1688 .0526 .2297 .5451 .2463 .2528 .2189 

• 	 . 	 . • 	 . 	 . . 
Argentine 	• S • 	Brazil 	: Germany '  S ' 	Union S 1Iovr 	- 

Spain 	; 	Czecho- 	: Peso 	Australia Former Gold 

 
: 	Milreis 	: Reichs- 	: India : 	Hong 	: 	Japan : 	of Zealand 

Peseta : 	Slovakie : (Par) 	: 	(Pound) : 	.1196 	: mark 	: Rupee : 	Kong 	: 	Yen : S.Africa : (Pound) 	c 
Parities 

: 	.1930 	: 	Kona 
• 	 . .0296 

.42 	• 	4.8666 
Unofficial : 

	

Unofficial: 	.2382 	: 	.3650 
• 	 e 	 a 

: Dollar 	: .4985 
• 	(Shanghai) • 

: (Pound 
10 4.866 

: 4.8666 

1936 9. 

January .1373 .0417 .2717 3,9726 .0553 .4041 .3747 .2972 .29(1 4.9595 4,0046 
February .1382 .0419 .2754 3.9952 .0568 .4063 • 3768 .2992 .2910 4.9880 4.0274 
March 	.........,., .1377 .0418 2753 3.9827 .0567 .4050 .3756 .2989 .2900 4.9721 4.0151 
April 	......., .1373 .0416 .2758 3.9735 .0569 .4043 .3749 .2988 .2902 4.9590 4.0059 
May 	....., .1367 .0415 .2758 3.9838 .0561 .4036 .3757 .2979 .2912 4.9736 4.0159 
June 	..,..., .1369 .0415 .2770 4.0262 .0568 .4038 .3797 .3001 .2948 5.0265 4.0587 
July 	.,.,......,., .1375 .0416 .2729 4.0215 .0578 .4036 .5792 ,3000 .2935 5.0206 4.0539 
August 	........., .1365 .0413 .2778 4.0210 .0584 .4025 .3794 .5007 .2941 5.0202 4.0538 
September .,,,, .1365 .0413 .2835 4.0312 .0589 .4010 .3810 .2999 .2946 5.0327 4.0637 
October ,,,.,,,,,, - .0365 .2772 3.9178 .0585 ,019 .5698 .2958 .2860 4.8911 3.9488 
November •.,.,,,,, - .0354 .2765 3,9054 .0585 .4017 .3686 .2949 .2849 4.8760 3.9568 
December 	• ........ - .0352 .2975 3.8820 .0594 .4019 .3706 .2954 .2849 4.8964 3.9528 
ç1 4) French franc devalued September 26 - New Gold conept temporarily established between 43 to Y m ilhigrammes. 	 th 
(Z) Italian lira devalued by 40,93 p  c October 5. (3) Swiss franc devalued September 26 - No value fixed but held temporarily at a rate,' 90 P.C. i OX 

 
its former nominal dollar parity. C45 Holland abandoned gold standard September 26 - No definite stabilization level for the Dutch guilder yet 

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 Peruary 1934. 
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