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PRICE MOVEMENTS, CAHDA, 1939 

SUMILARY OF COMMODITY PRI CES 
The course of commodity prices in 1939 was -unusually even until the middle 

of August. Two weeks prior to the outbreak of war, markets turned upward and basic corn- 
rnoditjos advanced steadily for seven weeks, carrying the goncral levol of wholosalo 
prices $.5 p.c. higher. Early in October, markets tended to level off, but wholesale 
price indexes continued to edge gradually upward until the beginning of Docomber. Then, 
led by grains, commodities again recorded fairly broad advances. 

The not advance in the general wholesale price level for 1939  was 11.5 p.c., 
whi1i the increase from the year's low in August amounted to 12.8 p.c. In the retail 
price field, only foods arc. a few clothing items showed an early response to the September  
rise in wholesale markets. Advances became more general, however, for clothing and house-
hold needs during November and December, The December cost of living index was 3.0 P.C. 
higher than that for August and 23 pc4 above the level of December 1939.  As the year 
closed, both wholesale and retail price levels were above 193$ averages. The latter have 
been edging irregularly upward since 1933. but December 1939  wholesale price levels were 
still appreciably below their 1937 peak. Both groups remained substantially below pro- - 
depression levels of 1929. 

!IHOLESALE PRICES - G-ENERAL 
From January to August 1939, the Dominion Bureau of Statistics' index number 

of general wholesale prices fluctuated narrowly between 73.7 and 72. 14. Then from the 
latter level in August it jumped to 78,2 in September, and thereafter mounted more grad-
ually to 82,2 in the final week of December. The net advance of 11.5 p.c. during 1939 
in the general index compared with the following porcentago increases in component groups: 
Vegetable Products 19.2, Animal Products 11.5, Textiles 23.3, Wood. Products 11.7, Iron 
and Its Products 14,0,  Non-Ferrous Metals 5 , 3, Non-Metallic MInerals 0.2, and Chemicals 
9.5. Net price increases for the year for individual commodities were with few exceptions 
leBa than 25 p.c. Increases exceeding this amount, howovor, were recorded for raw silk, 
wool, grains, rubber, leather, ground.wood pulp and tin. Advances ranging from 10 to 25 
p.c. included cattle, granulated sugar, cheese and pig iron, while copper and gasolene 
moved up less than 10 pc. Steel bars, bituminous coal and sulphuric acid showed no 
change, while hogs, eggs, and anthracite coal were slightly lower. 

CANADIAN FARM PRODUCTS 
Movements in the Canadian Farm Products index of wholesale prices were some-

what narrower during 1939  than for commodity wholesale prices in goneral. This was duo 
in part to the use of mini 	pricos established by the Canadian Wheat Board when market 
prices of wheat were below the Board's minimum levels. The composite index for Canadian 
Farm Products advanced. from 614,8 in January to 65.5 In April and then receded. to 59.14 
in August. The subsequent rise in prices did not cancel srnor declines until December, 
when the index reached 69,1. The Animal section held at substantially higher levels 
throughout 1939 than the Field. Product section. Annual averages for these two groups 
were 91.14 and 514.3  respectively. 

IMPORTS AND FJORTS 

Wholesale prices of principal import and export products were affected in 
like degree by advances between August and December 1939-  The import index mounted from 
0.6 to 93.8, while the export series moved up from 59.9 to 71.5 during the same interval. 

Although those increases were approximately parallel, the relative price margin of Imports 
over oxports was greater in 1939 than for any other year since 1913-  It was most pro- 
nounced in the price groups for Vegetable Products, Iron, and Non-Ferrous Metals, but 
for all component material groups 1939 import wholesale price indexes were above corres-
ponding exporG series. Annual average indexes in 193$ and 1939 were 83.1  and 314•14  for 
imports and 70.9 and 635 for exports, 



RETAIL rR10S IID "n COST OF L'VING 
Living costs as represented by the Dominion Dureau of 5tatitics index uf 

retail prices, ren;s, and costs of survicos acrageci 836 in 1939 as compa.ed. with &4.1 
in 1939-  As in the case of wholesale prices, retail commodity prices showud little 
movement until the closing months of the year. An index of food prices aftor holding 
between 75.2 and 72 from January to September lot, advanced from 74,2 on the latter 
date to 79.3 : 	December let. Fuels also moved higher during the same peciod from $3.8 
to 96.1. ¶21'5 was slightly more than the usual seasonal increase for the fall and early 
winter season. Special surveys of clothing and household furnithings prices showed moder-
ate advances in November and December, which p1ace year-end IL;Els abou 3.8 p.c. over 
September let levels for clothing and $•14  pc. for furni.ture and furnishiigs. Changes 
in residential rentals during 1939  wore gonerally s11. An ladex of rentals based on a 
survey in May was 90..0, and the corresponding October 1939 index was C9.9.  The 193$ 
average index for rentals was 89.8. 

SECURITY PIO'JS 

2ie outbreak of European hostilities at the beginning of Sopto.nber found 
Canadian common stock prices at or near low 7.joints for 1939. From the year's opening 
level of 107e5,  the Bureau's daily index for 95 industrial and utility common stocks do-
dined, about 163 cr cent to 90.0 on Augu.st 2U.L.  Rcession we-e co:mon to almost all 
sections of the inaric.t du.zing this period. After the duclaration of war oi September 3rd., 
the industrial and utility share price average unted within four days to approximately 
17 p.c. above the year's low. A decline, a.most as sham, cut more than $0 p.c off this 
advance within the ensuing two weeks. A siab1e rally developed from this point which 
moved 	back to 108.7 by the final woeh of October. The closing weeks of the 
year again found quotations moving lower, though this reaction was in marked contrast 
to the substantial improvement in Canadian industrial activity in the final quarter. 
Closing at 1012 the composite index of industrials, utilities and banks showed a net 
loss of 6.9 p.c,, from the corresponding level of a year ago. Industrial stocks paced 
by a 19.6 p.c. decline in the industrial mines sub-group index, dropped 9.3 p.c. during 
the year to 165, 4,  An index for 19 utilitios, on the other band., moved 3.2 p.c. higher 
to 45,6. Bank stocks finishod up 0.7 p'c. at 94,4, 

Mining issues, while following the major price fluctuations of industrials 
and uti1ltio, showed some noteworthy differences0 Chief among these was the slump in 
an index for 22 golds, which foil to a 1939 low of 92,8 on September llth Prices 
strengthened moderately from this point duo partly to the establishment of a 10 p.c, 
premium on United States funds, thus raising the (Jnitod States official gold price of 
$35.00  per ounce to $38.50  in Canadian funds, Compared with the final 1938 daily index 
of 123.6, the 1939  closing level of 107.6  showed a percentage loss of 12,9. An index of 
3 base metal stocks touched a yearly peak of 333.5 on Septembar 5th but within the space 
of two weeks had fallen to a 1939 low of 270.0. This sharp decline followed the announce-
ment that British Control Boards would be sot-up, which were to establish quotations for 
various non-ferrous metals considerably below current levels. The Year's closing index 
of 303.2  was down 4.8 p.c. from the final level 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 December 31, 1938, 
and December 30, 1939- 

An index of Dominion of Canada long-term bond prices ended the year approx-
imately 5.3 p.c. lower, falling from 118.8 for the final week of 193$ to 112.5 for the 
week ending Deceibor 28, 1939-  The year-end index indicated that bonds had recovered 
approximatoly one-half of severe Soptombcr -.rice dcciincs when the index touched a five-
year low of 108,7. 

OREIN ExC}L'" (o,uotations are Montreal noon rates unless otherwise specified.) 

Foreign exchange trading, outside of the United States, was subject to a 
marked increase in official control in 1939 ,  Soon after the outbreak of hostilities in 
September, belligerents took action tD safeguard the position of their currencies and 
foreign exchange reserves. 

From the beginning of the year until the latter part of August, sterling rates 
at Montreal held comparatively steady at approximately $4.69, being supported inter-
mittently by the British Exchange Equalization Pund. Fol1owng withdrawal of this 
support stoning rates dropped to a 1939 low of $ 14.1966 on September 1 14th. Various re-
strictive measures were imposed by the British Treasury at this time. Rediscount rates 
were raised. from 2 to 4 per cent by the Barc of England and limitations were placed on 
capital exports. Bar gold. at London advanced from around. 149s. 6d.. in August to 1688. 
per fine ounce on Soptembor 5th, the latter figure being a fixed buying price set by 
the Bank of England. About the middle of the month offica1 sterling buying an& selling 
rates of $4.02_$14.06  were sot f or Now York funds. At the same time the Bank of England 



-3. 
transferred pcaic..l1y its entire gold reses amounting to epproxim2tely £280 milUons 
to the Exchange EquA.lization Fund. On September 18th, with the formation of the Canadian 
Foreign Exchange C.itro]. Board, sterling buying and soiling rates at Montreal were set at 
$4)43-$4.47 while at Now York rates were revised by the Bank of England to $ 1 .02$4..04. 
Rates on United States funds were set by the Canadian Foreign Exchange Control Board at 
$1.10 buying and $1.11 selling on the same date. These rates remained unchanged for the 
balanco of the year. Prior to their establishment United States funds, which had boon 
ruling at par in August, moved up to a 1939  peak premium of 11 i/U p.c. on September 15th. 
This coiparod with a premium of 7/8 of one per cent at the beginning of the year. During 
the last three and one-half months of 1939, free market rates at New York for sterling 
generally fluctuated at levels considerably below the official rate. A low of $3.82 1/2 
was touched on September 18th while a peak of $4.05 i/U occurred on October 14th. Gonorally. 
however, froo rates avoragod. about 100 bolow the lower official limit. During the same 
period Canadian funds at Now York moved between a high of 910 on September 20th and a low 
of 960 on November 22nd.. French francs remained linked to sterling throughout the year 
and reflected sterling movements. Repatriation of French gold and securities during 1939 
was substantial and brought Bank of France gold reserves (measured in metric tons) to 
their highest lcvol in history. Oiotations on the French franc at Montreal closed the 
year at 2.500 compared with a low of 2.340 on September 18th and an opening level of 
2.640. A noteworthy event in connection with the sterling-franc relationship was the 
announcement on December 12th that the Govex'nrnente of the United Kingdom and Prance had 
signod a financial agreement which stabilized. Anglo-French currencies at the rate of 
176 1/2 francs to the £ sterling until six months after the signature of a peace treaty. 

Major European neutral units generally scored sharp gains at Montreal 
following the outbrcnk of war. Exchange rates on Far Eastern countries for the most 
part continued to move with sterling and consequently showed weakness at Montreal. After 
allowing the yen to decline with sterling for the first two months of the current 
European war, Japanese authorities severed an eight-year tie with the pound and linked 
the yen to the United States dollar at $23 7/16 per 100 yen. The yen ended the year 
at 26,020 in terms of the Canadian dollar compared with an opening figure of 27.190. 
Operations of arious controls tended to keep south American currencies relativoly steady 
during 1939 though there was some relaxation of the rogi.ilations in one or two instances. 
Duo to its now link with United States funds established in September, Argentine pesos 
(free rates) movod about 20 highor at Montreal in the final quarter, closing the year 
at 25.090. 

WHOLESALE PRICE INDC NUMBS MARKING PEAKS AND DRESSI0NS SINCE 1913. 
(19l3100) 

1913 1920 1922 1929 1932 1937 
ijeeñfbr 

1939 

100.0 2435 152.0 149,,3 1011.2 132.1 127.6 
Raw and Partly Manufactured Goods 100.0 241.6 148.5  152.8 86.2 132.1 116.3 
Fully and Chiefly Manufactured 

General Wholesale Index ........... 

Good.o 	....................... , 100.0 214.1.5 15.0 143,5 107.7 124.2 125.1 
producerat 	Goods 	................. 100.0 242,7 146.g 142.6 93.7 127.9 115.7 
Consumers' 	Goods 	........... 100.0 226.3 153.6 152.7 1111.9  128.3 131.1 
Canadian Farm Products ............ 100.0 258,8 138.5  158.8 75.1 139.3 110.3 
Imports 	....... ... 100.0 217,5 137.5 129.0 96.6 123.0 128.5 
Exports 	.......................... 100.0 2144.4 146.4 142.5 84.9 125.3 110.5 
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PRICE INDEX NUMBERS 199-1939 

N 	
GENERAL WIIOLESALE 

CANAD1N FARM PRODUCTS 
1926=100 

\,<a"CosL oP Living 

GneraI Wholesale 

Canadian 	Producs 
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92 

84 

76 

68 

60 
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44 
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4 MINING STOCKS 
i926=ioo 

MInn5Loccs\  

! 	! 	'jnvesors1ndex 	 - 

- 	 I 
1930 	'31 	'32 	1 33 	1 34 	'35 	1 36 	1 37 	'38 	'39 
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130 
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70 
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CAN4DIAN VTHOLESALE PRICL IN XN 	1913- 1939 

(1926,=100.0) 

i 	General 

	

Whole- 	Pro- 	Con- 
I 	sale 	ducers' 	surners' 

	

Prices 	Goods 	Goods 

Raw and 	Fully and 
i Building 	Partly 	Chiefly 

and Con- 	Manu- 	Manu- 
stru.ction 	factured. 	'factured 
Materials 	Materials Materials 

Canadian 
Farm 

Prod.ucte 
1913 	..........611.o 
1920 	.....,... 

- 7.7 . 
55.9 	].6L1.g 

62.0 
136.1 

	

67.0 	63.8 

	

11414. 0 	i 	154.1 
611.8 

156.5 160. 
1926 	. ........ 
1927 

100.0 	100.0 100.0 100.0 	I 	100.0 100.0 100.0 
......... 

192$ 	,........ 

	

97.7 	98.5 

	

96. 11 	96.7 
95.7 
9.6 

96..]. 	99. 
97,14 	97.1 

96.5 
95.0 

102.1 
100.7 1929 	......... 

1 930 ......... 

	

9 .6 	96.1 

	

8b,6 	82.5 
94.7 
82 .3  

	

99.0 	97. 

	

90.8 	I 	82.c 
93.0 
87 , 3 

ioo.s 
82.3 1931 	,......,. 72.1 	67.1 7b.2 81.9 	61.9 14.8 56. 

1932 	......... 66.7 	62,14 71,3 77.2 	55.0 19.8  48. 193......... . 67.1 	63.1 71.]. 78,3 	56.6 70.2 51.0 
1934 	......... 71.6 	67.8 714.1 82.5 	63.5 73.14. 9.0 1935 	...... ... 72.1 	69. 73.6 $1.2 	66. 0  72e8 ~3: ~ 
1936 	........ . 714,6 	72,4 74.7 8 • 70.8 73.6 69 
1937 	......... 814.6 	I 	96, 1  79 , 5 4  9'4. 	811.3 80.5 87.1 
1938 	......... 78,6 	75.8 77.2 89. 1 	72.7 78.2 73.6 

January 73.2 	68.]. 714.4 87.3 	614.8 73. 614.8 
February 73.2 	68,2 714,14 87. 	611,9 73. b 614,7 
March ....... 73,2 	68.1 711,1 87. 	65.1 73.2 65.1 
April 73)4 	68.3 714.1 87.6 	65.5 73.3 65.5 
May 73.7 	69.0 73.9 86.0 	66.5 73.2 65.2 
June 	........, 73.3 	1 	68.1 73,7 86.5 	65.0 73.1 63.3 
July 72.6 	66.7 73.14 866 	63.1 73.0 62.7 
August • 72,4 	66,7 728 90.3 	62,8 72.8 
September 78.2 	1 	714,1 77.2 91.5 	70.7 77.5  61+,2 
October • 79.3 	711.0 79.14 92,5 	71.2 78.8 614. 
November ,, 80.3 	75,2 81.2 9.2 	71.9 80,2 65. 
December 81.7 	77.9 81.3 94.2 	1 	711.2 81.1 69.1 

1913- 1939 
1q2b=1o0.0 

Total 
Cost 
of 

Living 
Index 

Food. 
Index 

?u.el 
Index 

Rent 
Index 

Cloth- 
ing 
Index 

Sun- 
dries 
Index 

Retail 
Index of 
Foods, 
Fuel, 

Clothing, 
Household 
Require- 

ments 

Retail 
Index of 

Fuel, 
Clothing, 
House-
hold. Re-
quire-
menta 

1913 	........ 	6.l4 66.2 
1141 . 1  

6.s 6k.i - 6.3 
153.2 

66.2 - - 
1920 	........ 	l2+.2  io.6 $6.5 1014.0 - - 

1926 ....... 	100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
1927 ..... 	98.4 98.1 97.9 98.8  97. 99.1 97.9 97.9 
1929 	98.9 98.6 9b. 101.2 97.4 98.8 97.9 97.3 1929 99.9 101.0 96.14 103.3 96.9 99.0 98.9 9b.9 
1930 ...... 	99.2 98.6 94 105.9 93.9 99.14 96.7 914.9 
193]. 	......... 	$9.6 77.3 94.2 103.0 82.2 97.14 82.5 87.3 
193 2 	$1.3 614.3 91, 14 94.7 72,3 911.6 72.6 80.3 
193 	........ 	77. 63.7 87,7 85.1 67.1 92.6 70.1 76.2 
19314 	78.b 69)4 67.7 80.1 69.7 92.1 7 .7 77.7 
193 	79.1 70.14 81.3 69.9 92.2 74.1 77.5 
193b 	....... 	80.8 73)4 86)4 83.7 70.5 92.8 5'2 78.0 
1937 	9 .1 77.3 814.9 86.9 72.7 9 	.14 78.b 79.8 
1939 	S4,,1 78.0 85.1 89.8 73.3 94.1 79.3 80.6 
1939X 
January 	83.3 7.,2 85.7 90.1 72.8 914.2 77.8 I 	80.3 
February 	83.1 74.5 85)4  90.1 72.8 914.2 77. 80.3 
March • 	83.1 
April $3.1 

711.5 
711. 

85,3 
8 .1 

90.1 72.8 914.1 77,+ $0.2 
• ........ 90.1 72,8 914.3 77.14 80.2 

May 	.......... 	83.1 7 1-I.b 
714,3 

84.5 
$14.3 

90.0 72.8 914,3 77.14 80.1 
June 	82.9 . ..... 90,0 72.6 914.1 77.1 79.8 
July 	93.1 7.1 83.9 9010 72.6 914,1 77 ,  79.8 August 

.,..... 	83.0 74.9 83,7 900 72,6 914.1 77,1+ 79,7 
September 	82.9 714.2 83.8 90.0 73.1 914.1 77.2 80.0 
October 	814.7 79.8 85.]. 89.9 73.1 914.14 80.2 80.5 
November 	85.0 80.5 86,1 89.9 73.1 914.5 $0.6 80.7 
December 	85.5 79.3 86.11 89.9 	1 75.9 	1 95 , 7 81.3 	1 83.2 

Sub,]ect to revision. 



GE RATES. 192- 

Canadian Stocks. Bois aniForicrn ExchanA 3ii++Annc 

- - 
 Industrial and lltilit 
_Commn Stock 

p•j85Yth•fl 3•fl  

Total 	Indus-i 	U-ti1- 
itiesj 

---- 

Stock Prices Pre-
(erred 
Stock 

- 	_- 	- 	- 
Dominion Long. 

	

TermBorids 	___ 

	

?ricesYie1ds 	Ster- 
I 

- 

Noon Rates at MontroalX 

Totall 	Gold • 	Base French Belgian Japanesei 
. 	Argentine 

P SO . 	. . •tria1s ' Metala Prices ling Dollar 1rnc Belga Yen (rree rate 1, 	- December 522 589 1 	457 631 624 - 	• 5O2 99- 3.7866 1.1544 0451 104 2423 2982 33- December .,....,,. 75.3 1114 478 1051 1004 1271 602 D36 951 50957 .994 
0
0611 2173 43083 2874 1914 - December 	.,....., 862 125. 6  475 1249 1247 1296 714 1152 713 4 0 8865 09878 j0652 .2312 2855 2483 1935 	December 1074 1782 501 1336 fl69 2017 738 15 75.5 49755 1.0093 .0666 .1702 2902 :2749 1936 -ecember 	... 1292 2128 62:8 1677 1 1313 317:8 93.9 1182 64:1 49042 09993 .0466 91689 :2850 :2975 1937 - heember ......,. 

3.938 
103.7 167,7 49,5 134.3 '115,5 213.1 81,0 115.6 67.4 1  409985 1.0004 .0340 .1699 .2910 :2930 

nuary 1077 1770 484 1441 1210 2417 830'4 ui 663 50003 i000i 0334 1693 2906 2918 1071 1777 468 1477 124.3 246.9 821 1166 65:4 5o165 .9997 0329 .1697 .2903 2661 parch 992 1640 43:1 134:9 '1114 2253 775 1168 64:7 4;9984 1:0028 :0313 :1693 2896 2569 
979 160:5 437 133:9 1105 229.5 782 117 63:7 5:0061 10054 .0312 .1694 :2916 02557 • . .. . S • • • S • ...... 994 163:5 44:5 139:5 114.;]. 243:0 8o;i 118:2 61:7 5;oo8i 1:0082 .0284 .1698 :2918 :2630 H une S. *55. S. 100;0 163:5 451 1458 119;2 259:5 8i:8 118; 61:8 5:0116 1:0107 :0281 I 1714 :2920 2632 uiy 	..:.:.b.... 

iugust 	
S S S • 	S • 106:9, 175:1 48,6 151:1 119:8 282:1 87:2 117:1 62:7 4:9562 1:0054 :0278 .1701 :2887 :2610 	° 1o5:2 172:8 47:1 1560 :123:8 289:2 86:8 11; 62:7 4:8970 1:0034 0274 .1692 : 2 854 :2586 Septembe 98;6 162:2 42:7 144:0 '113:6 269:8 81:3 116;( 65:3 4:8335 1:0062 :0271 :1698 :2818 :2546 

ctober.:.:..:::::....:l 10 :7 1824 46:9 157:4 121:3 308:2 88,0 116:9 63:2 4:8120 1:0093 :0269 :1706 :2806 :2542 November 
tiecember 

11C4 184:9 46:2 159:6 1121 .1 319:3 875 117; 61:5 47413 1.0072 :0265 :1703 .2762 :2369 
.,..,. ..........., 

1939 	•...:. 
iO',8 179.4 44.0 159.0  121.6 313.0 36.9 1].7.'j 61.8 4.7133 1.0092 .0266 .1700 .2747 .2297 

January 	••.•.............: 10?9 1714 42:7 1580 1214 307:0 85:0 117:5 2;1 04:7060 1:0079 :0266 :1703 :2742 :2311 February 	...............H 1oi 174:0 42;9 158:8 121:1 315;1 84:4 117;6 6,9 4;7o86 1.0049 :0266 :1694 :2744 :2311 March 107 1714 J 	444 i55o 118:2 , 305:6 83:9 117 6:i 4;7044 1:0041 :0266 :1689 :2742 :2316 
41' 9 ( ' 2 1 157:7 419 143:7 iio,i 2826 78:9 1168 6;0 4:7038 i;000 :0266 .1692 :2742 :2323 

Vay 	.;;;;:;:..:,.::;...: 9;2 1630 43:2 1514 1 114 : 6  303:3 79:0 117:0 6z;4 4;698L 1:0036 :0266 .1708 :2738 :2323 
June 	;:..:....:...:.:..: 9:o 15:6 43,7 1539 1165 308:6 819 118:0 60,1 4:6923 1,0021 :0266 :1704 :2734 :2326 July 9P•3 159:2 424 1558 1177 314;7 83.0 117:9 601 4:688. 1.0015 00265 .1702 :2733 :2320 &t 	......:.... ......: 4:2 154:2 40:9 151:4 112:8 310:3 81:0 116:3 62 4:6321 10047 :0263 :1704 :2703 :2321 Septembei...,..,......J Lo;i 168:2 42:2 137:7 99:6 298:3 83:3 1093 765 4.4090+ 1.0948+ :0248 1871 :2575 :2566 October 	•.....,........ ]i60 177:0 45:7 144:7 io6;6 299:6 8960 1120 710 4:4500+ 1:1050+ :0252 :1858 :2612 :2604 ovegber 	

................ 
.)3.6 171.9 	i 44:7 144:7 106.3 304;1 90.1 113:1 69.0 4:4500+  i,io5o+ ;o247 .1832 :2603 1 :2574 December....... 55 . 5555 5  01.2 165.3 45.7 12.4 105,0 298.0 91.3 113.1 68.8 4 0 4500+ 1.1050+ 00247 0 1841 .2602 .2527 

- ------- -• ...S".-.--, 	CLI&I u 	-j'i. -t-  o.nce oeptelnoer i, 	quotatlon2 used are the average of the daily buying and selling. 
Fungs 1 0 i an 
ats1 -th Wiliza Foreign Exchange Control board. The current buying and sel1in rates for sterling are 44.43 and $4.47 and for U.S. 
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