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PRICE MOVEMEN, CANADA, 1940. 

SU?V!4ARY OF COMMODITY PRICES 

Wholesale and retail prices moved gradually higher during 1940 in continuance 
of an advance dating from the outbreak of war. The 1940 increase of 4.0 pc. in the 
cost of living index was slightly in excess of the wholesale price Index Increase of 3.1 
p.c. However, from August 1939 to December 1940, the general wholesale price index rose 
16.5 p.c. as compared with 7.1 p.c. for the cost of living index. 

WHOLESALE PRICES (1926=100) 

After a mild reastion in the summer months of 1940, wholesale price levels again 
turned upward, but the net advance of 3.1 p.c. during the year was much less than the In-. 
crease registered In the last four months of 1939. During the first quarter of 1940 the 
composite Index for 567 commodity prices moved up to a peak of 83.2 in March from 81.7 
in December, 1939. In the ensuing three months a general price recession lowered the in-
dex to 81.6 for Yune, which proved to be the turning point for the year. Summer price de-
clines coincided with the German invasion of the Lowlands and culminated with the collapse 
of France late in .Tune. Among price quotations showing the most serious losses at this 
time were grains, and on May 18th the Canadian Wheat Board established minimum quotations 
for wheat futures. 

A second advance in prices commenced in Tuly, reflecting an upturn In basic 
commodities, new taxation of imports for non-war purposes, and an acceleration of national 
defense activity. During its spring session the Dominion Government placed a 10 p.c. tax 
on all import items from non-Empire countries except those for war purposes, while at the 
same time a processing tax of 15 per bushel was placed on wheat milled for domestic con-
sumption. In addition an 11 p.c. exchange premium had obtained on all import settlements 
in terms of New York funds or related currencies since September 1939. 

Among the various component material groups, increases for 1940 ranged betwe*n 
3.1 p.c. for fibres, textiles and textile products and 7.3 p.co for wood, wood products 
and paper. Only vegetable products showed a net loss for the year, amounting to 1.7 p.c. 
Price Increases in the second half of 1940 were more important among fully and chiefly 
manufactured articles than for basic coinnoditles. From June to December 1940, the rise 
in fully and chiefly manufactured articles was 3.9 p.c. compared with a 3.0 p.c. increase 
in raw and partly manufactured goods. 

CANADIAN FARM PRODUCTE (1926=100) 

Erratic fluctuations featured Canadian Farm Product wholesale prices during 
1940. A rise dating from the declaration of war continued until April when the Farm 
Product index was 72.1, as compared with 69.0 in December 1939 and 58.4 in August 1939. 
From this point, however, a sharp decline carried the index back to 62.7 in August. 
Practically the whole of this drop occurred in the field products section, due to the 
rapid decline in the grain price Index from a peak of 65.1 in April to 50.2 in August. 
Later a sharp deerease in the potato index from a seasonal peak of 84.5 in Tuly to 43.1 
in October, contributed to further weakness in this section. Prices for animal products 
as a group durIng 1940 were comparatively steady, though sharp seasonal advances for hides 
and skins and egg prices in the latter half of the year contributed to a firm close. 
The December index for Animal Products was 91.6 as compared with 85.4 in Tanuary and a 
low of 83.3 in August. As the year ended, the average level of Canadian Farm Product 
wholesale prices stood at 67.1 p.c. of the 1926 base average, or 2.8 p.c. below the final 
1939 figure. 

IMPORTS AND EXPORTS (1926=100) 

While net increases were noted for both import and export wholesale price. 
indexes over closing 1939 levels, the relative margin of imports over exports continued 
to widen. At the end of 1939 the import Indet was 32.4 p.c. above the export index; 
this margin rose to 36.8 p.c. in 3'une 1940 and narrowed only fractionally during the 
second half of the year to 36.1 p.c. 
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For December 1940, the import index of 98.0 was 3.5 p.c. above its January 
level. Among imports showing the sharpest peroentage increases were raw rubber, fresh 
fruits, tobacco, rice and chicle in the vegetable products group, along with electrolytic 
copper wire, coal, glass, petroleum products and artificial fertilizers. Small declines 
were noted for raw silk and a few lesser items. 

Among exports, price movements were more diverse. While the composite index 
recorded a net annual increase of 0.7 p.c., several sub-group indexes were lower. Not-
able among these were vegetable products, with sharp losses occurring for grains, milled 
products and potatoes. Animal products, fibres, textiles and textile products, wood, 
wood products and paper and iron and its products were all considerably higher, while 
minor increases were recorded for non-ferrous metals and non-metallic minerals. Chemicals 
were unchanged. 

WHOLESALE PRICE INDEK NUMBERS MARKING PEAKS AND DEPRE'.5 IONS SINCE 1913. 
(192=l00) 

1913 	1920 	1922 	1929 1  1932 1937 

General 7Yholesale 	Index 	............. 64.0 155.9 97.3 95.6 66.7 
Raw and Partly Manufactured Goods 63.8 154.1 94.7 97.5 55.0 
Fully and Chiefly Manufactured Goods 64.8 156.5 100.4 93.0 69.8 
Producers' 	Goods 	......... 67.7 	i 164,3 98.8 96.1 62.4 
Consumers' 	Goods 	............ 62.0 136.1 96.9 94.7 71.3 
Canadian Farm Products 	............. 64.1 160.6 88.0 1 48.4 
Imports 	............................. 73.0 158.8 100.4 94.2 70.5 
Exports........ . .... . .............. 	. 64.7 158.1 94.7 92.2 54.9 

84.6 84.2 
84.3 76.2 
80.5 I 83.2 
86.1 79.3 
79.5 85.2 
8'7.1 67.1 
89.81 98.0 
81.1 72.0 

COST OF LPJING (1935-1939=100) 

According to the Bureau's new cost of living index on the base 1935-1939=100, 
living costs advanced 4.0 p.c. during 1940. The index of 108,0 for December 1940 com-
pared with 103.8 and 100.8 for December and August 1939, respectively. While all con-
stituent groups contributed to the 1940 increase, the greatest advance was noted for the 
clothing group which rose 9.9 p.c. to an index level of 113.5; home furnishings mounted 
6.3 p.c. to 110.7. Since August 1939 indexes for these two series have advanced 13.4 p.c. 
and 9.7 p.c. respectively. The retaU food price index rose 4.2 p.c. in 1940, compared 
with a 9.9 p.c. increase since August 1939, while residential rentals advanced 3.2 P.C. 
and 3.8 p.c. in these same intervals. The December 1940 fuel and lighting index was 
9.6 p.c. above the August 1939 level, of which 2.9 p.c. was added in 1940. Showing the 
smallest net advance, by December 1940 an Index of miscellaneous items had moved up only 
1.5 p.c. over pre-war levels, with about one-half of this amount added since December 
1939. 

SECURITY PRICE3 (1926=100) 

Movements in security prices, with the exception of long-term bonds, closely 
reflected Allied war fortunes of the year. During the first six months of 1940 industrial 
and utility common stocks showed substantial declines, more especially during May and 
Tune. On Tune 26 an average of industrial and utility stocks was 32.3 p.c. lower than 
the 1939 closing level, and approximated averages in the early months of 1933. Indus-
trial stocks showed much the greatest drop between Ianuary and Tune, an index for this 
group falling 36.2 p.c. to 105.6 on Tune 26, while a similar utility series declined 
24.5 p.c. to 34.4, and an index for 8 banks, 14.8 pc. to 71.9. Subsequent recovery was 
gradual and failed to extend beyond the early part of September. Thereafter market 
averages fluctuated narrowly untilthe end of the year. The December 31 index of common 
stocks at 77,5 showed an increase of some 13.1 p.c. from mid-year lows, but indicated 
a net decline of aproximately 23.4 p.c. when compared with the final 1939 index of 
101.2. Among group Indexes, declines for the year were led by a 389 P.C. drop in pulp 
and paper, while the smallest decrease of 1.1 p.c. was registered by beverage stocks. 

In the mining section the pattern of stock price movements over the year was 
broadly similar to industrials and utilities. At the end of 1939 an Index of 25 repre-
sentative mining issues stood at 145.6, but from this level it declined almost steadily 
to a 1940 low of 86.2 for a loss of 40.8 p.c. In the final week of Yune. Base metal 
issues showed a slightly sharper drop of 42.9 p.c. during this period, while golds 
were down 39,4 p.c. In the ensuing six months mining Issues showed a much stronger 
recovery than did industrial and utilities. As the year closed the average index of 
mining stocks at 115.2 indicated a recovery of about one-half of earlier losses as 
compared with one-quarter for industrials and utilities. 



In she 1cscc nar't Dor_ fl on of Canada 10-term bond 2rices showed con-
ti:u1 btren6ch de.p1e aborpticii by public enbscripticn of two war loano totai1in 

hi1f a billion 1o11ars 	For Deccbei' 10 the BU.r6aUS price index of two representative 
:)oroinio:i !jag-te:m bois wao 1170 or 43 pc- above the corresponding 139 figure. 
.t_ coiprabie index for yeids 'oped from .?5 to 693 in the same illterva1 	Prvincia1 

financin'z in 140 also a$r.d substantial propor 4 ens and prices in this sotion Gener- 

ally were well 	when comparcd with levels of the prec3ding year0 

pjefc,121 stock prico novomenta cise:Lr peralleled those of Industrial and 
utilties 	i'n 91,3 in December 1039, at ird•:: for 25 roprassntative preferred stocc& 
dropped to a 100 low of /2,1 ia Jun a level inequailad since October 13b. From 
this po;& the ind.ei nooô EeLRxeily Lpar. to reac1 843 in December; it recorded a 
not lo6n & 70 p.o durint 1040, or abut one third that noted for industrials and 
utilitto 

FoRE3: E'}!AtE (QuWavl 	are Montreal noon ra's unless othetwise eecIfiod 

of the Canvdtaa collar, bc. storlinq and United States ft..ics told 
unchanged throuicut 1940 at btiying and sel lrig iates of 43 •1'i? SW 310iC4l 11  
respetive1y. These rates whith were set by the Cntdian Foreign Exchange Control Board 

raiutaaned sine the middle of Septcmbex 193, At New lork there were 
si- nip fluctuations for bcth ster.ing free maiket ra'ts and the Canadian dolLar0 Follow-- 
ni comparative stdiness eL approximately $395 du.ng jan= 17 7 and Februory, sterlinS  
free market res drop: varpiy in the ensuing two and one--half months to a 1940 
low of $3.16 on May 0 Weakness in Cnnadan dollar rates during this cene period 
lowered quota doris from a final 1939 fIgure of 88 18ç' to 78V on the 21st of May. 
Subsequen;ly both res siffere 	:adna11y from these levels until by the close of the 

year sterling aas quotc. at 	and Ganadlar funds at 85 1/8- Moveints of these 
units have been of uttle sigrit!.eixce in the latter half of 1940 duo to their restricted 
use 

At MDutre&I there was a sns:p dip during the year In the number of units 
quoted.- First to dinappear ficj,i trading 1sts were the Danish and Norwegian 1oner, 
for which no rates have been quoted since ApIli 8t1I Cn May 9tb rates for the Belgian 

btlga and Nethrlaudo faorin wore diseuitinued, while in the first half of lunc the 
Fronci franc and Italian lir'a were dropped from quotation lists0 

Araong Latin-American currencies most rates were steady to higher in terms 
of the Canadian do)ler., Many of these countries ;  hawcver, suffered a serious shoriage 
of foregn exchana owing to loss of Eu:opan export markets To ease conditions 
caused by this loss, substantial loanO were Cranted by the United States Export-Import 
honk.- Races for the ArenLine free peso, fcliowin mid-su.ner weakness stiffened to 
close the year more than one cent hier at 2614 while unofficial rates for the 
Brazilian milreis cased fractionally from 61$ at the end of 1939 to 5.57y on December 
31, 1940.  

Far eastern currencies, excep for Chinese units were steady throughout 
1940.- The Japanese yen which was linked to the United States dollar late in 1939, In-
dicated no net change during the year, quotc.tions remaining at 2602 	Over the same 
period the Indian rupee showed little chaLge, the closing rate of 3359' for 1940 
comparing with 3363q at the enl of 1939 Boh the Shanghai dollar and Iong Kong dollar 
showed substential losses0 The former closed at 6,010 for a net decline of more than 
2 215 while the latter unIt eased slightly more than a cent to 26.-221.- Iowver, boh 
of these units 0irii r.-.1rierab1e increases over mid-year lows, supported by loans from 
both Great Britain and the United States. 



96.2 
98.1 
101.2 
102.2 
101.5 

103.8 

103,8 

104.6 

104,16 

104.9 

104.9 

105,6 

105.9 

106.4 
107.0 

107.8 

108,0 

940; 

97,8 
103,2 
103,8 
100.6 

104.5 

1045 

104.8 

104,8 

104,4 

103.8 

105.3 

105.4 

105.4 

106.1 
108.7 

109,1 

'74 . 
100 • 2 
115,9 
114,5 
117,3 
119.7 
122,7 
119.4 

109.7 
98,6 
92.8 

94.0 

96.1 
9907 
103.1 
103,8 

104.4 

104.4 

104.4 

1044 

106.9 

106.9 

106,9 

106.9 

10609 

107.7 

107.? 

107.7 

76.9 
119.9 
116 • 8 
114.4 
113.2 
112.6 
111.8 
110.0 

106.8 
102.5 
102.5 

100.9 
101.5 
98 • 9 
97.7 

101.2 

105.5 

105.8 

105,7 

105.9 

106.1 

10600 

107.9 

108.4 

108.5 

108.0 

108.5  

108.5 

Clothing 

Index 

8800 
213.1 
139.1 

135.6 
135,5 
134,8 
130,6 
114.3 

10006 
93.3 
96.9 

97.6 
99.3 
101.4 
10009 
100.7 

103.3 

103.3 

10'7.6 
107.8 
10 , 718  

109.]. 

109.1 

109.1 

112.4 
113.5 

113.5 

113.5 

70 • 
110.3 
10601 
105.1 

104.8 
105.0 
105.4 
103.3 

100.4 
98,2 
97,? 

Home 
Furnish- 1  
I ngs 
I n ex 

972 
101.5 
102.4 
101.4 

104.3 

10403 

105.9 

106.1 
106.2 

106.5 

106.9 

106.9 

108.9 
109,7 

11000 

110 • 7 

Miscell-
aneous 

Index 

99.1 
100.1 
101.2 

101.4 

10108 

101.9 
101,9 

101.8 
101.8 

101.8 

102.2 

103,0 

102.8 
102.8 

102.8 

102.8 

Fuel and 

Rent Lighting 

Index I Index 

Eome Furnishings 

and Miscellaneous 

Index 

-4 

c: A' TJT 'OLES LE PRICE JDTNTJ1VkR9,1913- 1940  

(1c2o1O0 0 
.w an - 1'u. 	y and - 

General ui1ding Pzrt1y Cuiefly 

1fl2o1e- Pro- Con- and Gon- Manu- Manu- Canadian 

sale ducers? sinners' struction factured factured Farm 

Prices Gcods 1 	Goods Materials Materials 	Materials Products 

1913 64.0 	1 67.7 62,0 67.0 63.8 64.8 64.1 

1920 ......... 155.9 164.8 136.1 144.0 154.1 156.5 160.6 

1926 100.0 	I 100.0 1000 100.0 100.0 
99,9 

100.0 
96.5 

100.0 
102.1 

1927 97,7 985 
96,7 

95.7 
95.6 

96.1 
97.4 97.4 950 100.7 

1928 96.4 

95.6 9661 94,7 99.0 975 93,0 100.8 
1929 	., 

86.6 82.5 89.3 9008 82.2 8743 82,3 
1930 

7201 674 76.2 81.9 619 	1  74.8 56,3 
1931 , 

1932 66,7 62,4 71.3 77.2 	1 55,0 69.8 484 

1933 674 63,1 7111 78.3 56.6 7002 51.0 
......., 

1934 71.6 67.8 74.1 82.5 63.5 734 59.0 

63.5 
1935 	,,, 72.1 69.5 73,6 81,2 

85.3 

66.0 

70,8 

72.8 
73.6 69.4 

1936 746 
84,6 

72.4 

86.1 

'74.7 

79.5 1 	944 84.,3 80,5 87,1 
1937 	•....,..o 

786 7508 77,2 89,1 72.7 78,2 1 	73,6 
1938 	,........, 

75.4 7004 75.9 89.7 67.4 	I 753 64.3 
1939 

1940 

Tanuary 82.6 79,0 82.3 940 0 
94.0 

5 73 

75,9 
81.7 
81.8 

70.0 
I 	70.3 

February 82,8 
83.2 

'79,1 
80,0 

82,7 
83.0 94.7 76,4 82.0 71,3  

March 
April 	..o 83.1 80.4 82.4 95.1 76,8 

'75.3 
81.7 
80.6 

'72.1 
68.0 

May 82.1 
81.6 

'78.9 
77.3 

82,0 
82,3 

95.3 
95.2 74.0 80.1 : 	

64.3 
June 
u1y 	........... 82.4 77,6 83.4 96.0 74.7 

73.9 
80.6 
81.6 

64.6 
62.'7 

August 	...... 82.7 '78,0 
78,3 

83.7 
84.1 

97.4 	1 
97.9 74.3 81.8 63.8 

September 83,1 
83.3 78,3 84.2 98.2 74.8 82,0 64.6  

October 
84.0 78,9 84,9 98.5 76.2 82.7 66.9 

November • 
84,21 79.3 85.2 98.3 76.2 83.2 67.1 

December_..... 

C,A.NTADIAN LIVING COSTINDEXNTJMBESP1913 -1940 

Total Food 

Index Index 

79.7 	_8.3 
150.5 
121.8 
119.9 
120.5 
12197 
120.8 
10911 

18861 
133,3 
130.8 
131.5 
134,7 
131.5 
103.1 

1913 .......... 	
. 

1920 	.,....... 

1926 	.......... 

1927........" 

1928 	.......... 

1929 	,,........ 
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1932 
1933  
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... .... .'. 
O.O...S... 

•........ 

99.0 

I 
957 

85.7 
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92.5 

1935 •e0100•t0• 

1936 ..........  

1937 	...... •0 

1938 .......... 
1939 ........ 

1940 

January ....... 

February 

March ..... ,00 

April 
May ........ . 

3une ...... 

July 

Augu.s t 0 0 0 ..... 

September 
October ...... 

November ...... 

flecember 
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Industrial and Uti11ty 	 Pre•- 	Domjxijn Long- 	 Noon Rates at Montrealx 

	

- Coxninon3ioc1Prioes 	S- oxk Prices 	feed 	Term Bonds  

	

Total Iithis-! UtU- 	 Base Pricesi ?r±cee Yields • Stor- 	U.S. 	Swiss 	Hong • Ja1anese : Argentio St  

- Do cember . . . . . 	1 	 ; 	 , 	. 2423 	.2982.2495 IM 	

trials' ities ling 	Dollar ; Franc 	Kong 	Yen 	t Peso 
__ 	 t 	 I  
____ 	

Do11a- 	, (free rate) 

	

December ....... 	75.3 	111.4 	47,8 105.1 100,4 127,1 	60.2 	104,3 	96.0 5.0957 	.9954 .3022 	.3729 	.3083 	,2874 
- December . . 	. ; 86.2 	125.6 	47.5J 124.9 124,7 129,6 i 71.4 	U6.3 	74.6 4.8865 I .9878 I .3202 	.4189 	.285 	.2483 _234
- December ....... 	107.4 	178.2 I 	133.6 116.9 201,7 	73.8 	1131 	78. 	4.9755 1.0093 I  .3273 I c3240 	.2902 	.27 49 

	

191€ •- December ....... ! 129 2 	212,8 I 62 . 8 I 167.7 131.3  317. 8 	939 	119.1 	67,2 4.9042 	p9993 .2297 	.3047 	.2850 	2975 
-13.? - December ....... 	103.7 	1677 I 49.5 13 4.3 115.5 213.1 	81O 	115 8 	72,0 4.9985 I1OOO4 .2313 	.3121 	.2910 	2930  

	

.;L_2_a_ - December •..,.. 	106,8 	179.4 	44.O 159.0  121.6 313.0 	86.9 	118.7, 	67,7 4.7133 1.0092 ! .2233 	.2945 	.2747 	j 	.2297 
1939 	 . 	. 	L . 	. January 	 . . 	102.9 	171,4 	42.7 158.0 121.4'  307.0 	85.0 	1186 	67 0 4 4,7060 11.0079 .2276 	.29 2 3 	.27 4 2 	.2311 
F'ebruary 	........... . 	104.1 	174 .0 	42.9 158,8 121.1,  315,1 	84,4 	1188t 	67,5 4.7086 1,0049 .2279 	.2934 	,2744 	.2311 
March •,.,...,. ........ 	10,7 	171.4 	44.4 155.0 118,2: 305,6 	8,9 	119.6j 	6b,3 4,7&44 1.0041 1 p2271 	.2917 	.2742 	,2316 
April ,.....,...... 	9b,2 	157.7 	41.9 143.71  ).l0,1 282,6 	7B.9 I! ii3.8' 	67,5 4.7038 1.0050 .2254 	,288i 	,2742 	,2323 
May 	99.2 163.0 	43.2 151.4  114.6, 303.3 	79,0 	i18iI 	68,4 4.6981 1.0036 ,2256 	.2899 	.273 8 	.2323 
June 	 97.0 	1576 	43,7 15399  116,5 308.6 	81.9 	119]. 1 	67.0 4.6923 1.0021 I 2259 	.2899 	.2734 	p2326 
July 	 97.3 	1592 	42.7 l55.8 ll7, 	314,7 	83.0 	11.2 	66.8 4.6885 1 1,0015 1 ,2258 	.2876 	.2733 	.2320 
August 	94,2 	154,2 	4O,9 151 , 4  112,o 310.3 	81,0 I uS.i 	68,1 4,6327 1,0047 ,228 	.2881 	.2703 	,2321 
S3ptcmbe .....,.... 	100.1 I 1682 1 42,21 137,7 	996 29803 	83.3 	109.6 	78 4 3 4,4090+!1.O948-i- ,24?8 	,2735 	.2575 	.2566 
October ,,,,,,...,,,., 	1060 	177,0 	45,7 144,7 io6,6 2996 	89.0 	111.3 	765 4,450O4 1 1 . 105E, 2491 	.2783 	.2612 	.2604 
Nova-aber ,.,,,.,.,, 	1036 	171.9 	44,7k 144,7 106,3 304.11  90,1 	113.5 	74,0t44500+!1,105O+,2490 	.2723 	.2603 	2574 

	

Deoonbef ........,.,... I 101,2 	165.3 	45,7' 142,4' 105,0.  2930 	91,3 	112,7 	75.1: 4 ,45'00].,105O+!,2490 	.2716 	.2602 	.2527 

January 	....... 	99.7 I 1621 I 45,71 144,7 107,3 298D8 	91.8 	l]32 	744 i4,4500)1,1053+,2 	. 2 73 6 	.2602 	.2515 
February 	,,.,,,. 	990 i6i1 	45,3 i37,9 101,8 288,1 	9L0 	1140 	734 4,4500.1,1050± .2489 	. 2 730 	.2602 	,2573 

	

Marci ,,,,..., 	9961 	15, 2 	47-1 11  132,6 	96,5 231,8 	90.2 	1140 	734 4,450C1,1050+ .2489 	.2588 	.2602 	.2598 
Ai):i1 	97,0 	15'48 	47,1 130,7' 95, 	276,7 	903 	114 ç 91 	72,4 4,45oc1,1o50+ ,2489 	.2425 	,2602 	.2550 
May 	•,,,,,, 	80,4 	1258 	39,4 106, 	79. 	221,]. 	80,1 	115941 	71.8. 4 ,4500+jl, 1050+;, 24 71 	,226 	.2602 	.2514 
Ju.ie 	71,9 	111,3 	35,8 	90,9 	b7,9: 186,6 	72,]. 	114,41 	73,0 4.45OO+p..1o+2491 	247 	,2601 	.2438 
July ............. 	72,5 i 113,9 	35,5 	92,9 	69,6 187,7 	73,8 4 114,6 	72,8 4,4500+,l.1050+:,2518 1 .2620 : 	.2631 I 	2463 
uguat 	76,0 	119, 6 	37,1 ioi.8 	76.0, 209,0 	77,9 	U5 2 1 	720 4,450O+'1,1O50-f,2526 . .2505 	.260]. 	02492 eai 	.......... 	3,2 	132,9 	39.3 11101. 83,4 k  227,3 	82,2 	1157 	71.3 4.45OO+!l,105O+ .2528 ' .2515 	.2601 	,2575 .ctoe:- 	81,4 	129.6 	38,8 rn,6' 85,8 228,0 	83,5 	115.9 	71.0 4.45oo+1,10+  ,2569 , .2566 	.2602 	.2604 

Novoinbe:- 	........ . 	
817 	129.6 1 	11L2 	8.8 236,0 	85,4 	ii6. 	70.c 4.4500+,1.105c*l .2575 	.2602 	.2602 	.2606 

	

Docenbr ..,.,........ . 77.1 : 119.8 	3 .5.: 115,0 	8c,2 224.8 	84.3 	ii6. 	b9, 	4.4500+.1.1050+,2575 	.2619 	,2602 	.2614 
xBaxikof Montreal, 1932-34,  Bank of Canada, 1935-40,  4Since September 16, 1939,  quotations used are the average of thodailv buying and esuin 

'ate set by the Canadian Foreign Exohae Control Board. The current buying ath selling rates for sterling are 4.43 and k,47 and icr U.S. urids 
i1.10 and 91,11, 
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