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PRICE MOVEMENTS, CAN.DA, 1941,

The wartime rate of increase in price levels accelerated during 1941, The
general wholesale price index for Canada advanced 11.2 p.c., from 84,2 in December 1940
to 93.6 in December 1941; and in the same period the cost of living index rose 7.2 PeCe,
from 108,0 to 115.8, The rise was general, and struck its most rapid pace during the
summer months, The increase in area and intensity of the wear caused many shortages of
basic materials, and advances in shipping and insurance costs, The influence of these
factors was clearly apparent in price levels of the United States and United Kingdom as
well as Canada,

As the riseo of prices gained momentum in the latter half of 1941, it became
clear that controls established over a few key commodities would not check the general
advance, and an over-all control of wages, rents, and commodity prices was imposed. On
December 1 price movements in Cannda were for the first time made subject to a gemeral
celling, under terms of Crder-in-Cruneil P,C. 8527, which, with amendments and additions,
constitutes "The Maximum Prices Regulations," Under this Order, maximum prices were the
highest prevaniling betwecn September 15, 1941, and October 11, 19%1, inclusive, Wholesale
and retail prices could not legnlly move above this level after December 1, but below it
they could fluctuate freely. There were a few exceptions: for instance the ceiling did
not apply to fresh fruits ond vegetables; and there was still a minimum price for wheat,
Provision was made for meintenance of the ceiling on necessary imported foods as well as
on domestic foods and services,

WHOLES.\.LE PEICIS

No comwodity component groups, and few individual commocities in the general
wholesale index showed net decreases for 1941, The greatest rise was in the animal prod-
ucts index, which moved up from 83.5 in Deccmber 1940 to 98.9 in December 1941, Prices
for eggs, preporod ments, and oils and fats all recorded substantial gains, The most
loportent group, vegetable products, rose 13.8 p.c, The continued low price of wheet,
and steadincss in milled products and bakery products, which together make up half of the
vegetable products index, dampened the effect of such large increases as 84,1 p.c, for
vegetable oils, 33,9 p.c. for tea, coffee, cocoa and gpices group, amd 9.7 Pecs idor
teble vegetables. Rises for other groups varied from 1.6 p.c. for bakery products to
44,1 p.e. for the miscellancous vegetable products group, .among the remaining component
groups of thc general wholesale index, increases varied from 0.8 p.c, for non-ferrous
metals to 14,3 p.c. for chemicols and 12,4 p,c, for fibres, textiles and textile prod-
ucts. The indexes for iron and its products, wood, wood products and paper, and non-

" metallic minerals rose ©,1, 7.8 and 9.4 p.c, respectively,

Raw and partly manufaciured materials increased slightly more during the
year than fully and chiofly manufactured materials (12.3 p.c. as compared to 11,3 Dol ada
notwithstanding that the continued low price of grains retarded the rise of the raw and
partly manufactured materinls index. The fully and chiefly manufactured materials index
at 92,4 was still 2.1 p,c. above the raw and partly manufactured materials index at the
end of 1941,

CAADIAT T3C! PROTVCTS

The Canadian farm product wholesale price index kept pace with the general
wholesale index, advancing 11,2 p.c., from 67.1 in December 1940 to 74,6 in December
1941, Field products rose 12,8 pecc., while animal products rose 9,7 p.c.; but the animal
products index at 100,5 for December was still 41,3 points above the field products
serles, Increases in the animal products group were somewhat erratic, Livestock showed
declines in April, October and November; hides after initial increases fell sharply in
June and July, and recovered to their May level only in December, In vegetable products
there were cmall recessions in May, August and November, breaking the slight upward
trend of grain prices,



EXPORTS 4ND IMPORTS

While in 1941 the index of export prices rose from 72,3 to 78.9, that for
import prices rose from 98,0 to 106.9, At the end of 1939 the import index we. $8sl puc,
above the export index: at the end of 1941 it was 38,0 p.c. higher,

411 the component import groups and most individual commodities rose in 1941,
Though no inportant imports declined, several remazined unchanged: raw sugar, iron ore,
steel tank plate, tin plate, copper wire bars and some chemicals were chief among these,
Unusual increnscs wsre shown by vegetable oils, raw cotton, tobacco, tea and coffee,
and raw silk,

The more gradual advance of the export wholesale price index was checked in
July and August by reactions in grains, flour and other milled products, also in raw
wool and iron products in August, No group index showed o net decrease for the rear: bu’
the chemicals group was unchanged, and the non-ferrous metals advanced only from 73,8 to
4.0, Animal products showed the greatest increase - 3941 pec., the result largely of
strong overseas demand for pork products, eggs, and milk products,

COST OF LIVIIG

In December 1940 the Bureau's cost of living index showed a rise of 7,1 0T (C-
above the lugust 1939 level; by December 1941 the increase was 14,9 p.c. A decline of
0.5 points to 115,8 in December marked the first appreciable fall in this index since
the outbreak of the war, The food group, which has been responsible for almost half of
the wartime increase in cost of living, advanced 13.5 p.c, during the year, Clothing
and home furnishings followed with increases less than half as great, The indexes for
rents and miscellaneous items showed the smallest net advances, 3,2 p.c. and 3.8 p.c,:
fuel and lighting increased slightly more,

SECURITY PRICES

The year saw improvements in bond prices, but both prices and volurs werc
lower on stock markets, Volume at Montreal was less than 10, p.c. of 1937 values, and
the Bureau's investors' index of common stock prices dropped almost 10 p.c, during 1941,
Prices followed war fortunes. Low points in 1941 came after reverses in Greece and
Crete, and peak losses in the Atlantic, Rises came with Russia's involvement in war;
but the effect of the Russian counteroffensive and the Libyan offensive near the end of
the year was overbalanced by initial Japanese successes and, in Canada, by the institu-
tion of the price ceiling, The index of Dominion long term bond prices rose from 100.5
to 102.0 over the year, while yields fell from 97.0 to 93,6,

FOREIGI EXCELNGE

Chief developments of the year in the foreign exchange market were further
decreasee in the number of eurrencies quoted, and further application of controls *o
remaining currencies, Changes in methods used to maintain fixed rates, rather than the
slight changes in quotations, have come to be the significant events in the foreign
exchange market,

At the end of 1941, the pound sterling was the only European currency reg-
ularly quoted in New York, During the year the course of the war caused several addi-
tions to the sterling area, Iceland, the Faroe Islands, and the Free French Empire were
included in March and April, Syria and Lebanon in September, !

Both the United States and Great Britain maintained their support of the
Chinese currency, and attempted to ease the strictures of war upon the economies of the
South and Central Americian republics. In May, Britain included twelve Central American
countries, and later added Colombia, in a special sterling account area, Stability of
Latin-Americen exchanges was assisted also by a more favourable belance of trade, de-
rived from an increase of raw material exports to the United States, and a decrease of
imports because of exchonge controls and priorities on materials and shipping,
Repatriation of capital and an influx of American and refugee European capital were also
of assistance,

At New York, the pound sterling and Canadian dollar sold in the unofficial
market usually at a small discount on the official rates At times they were at a
premium, as improvement of controls reduced the unofficial supply of sterling area
currency to a trickle, The pound sterling, the official rates for which are h,02% -
4,03} at New York, sold unofficially during most of the year at 4,03 or better,
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On April 17-18 it touched 4.01, and during most of the latter half of April 1t stayed

below 4.03; but from October 27 to the end of the year 1t was steady at 4.04.

The

Canadian dollar varied from a low of 82 5/8¢ on January 22 to a high of 89 9/16¢ on

September 8.

limited that little importance attaches to these¢ movements.

From tne end of May to the middle of December, it never fell below 88¢,

but Just at the end of the year it dropped to 86¢. *The unofficial merket is now so

* Closing nominal guotations for sterling and Canadien funds at New York, from Montreal

Gazette.

WEOLESALE PRICE INDEX WUMBERS MARKING PEAKS AND DEPRESSIONS SINCE 1913

(1926=100)

1813, 1920 1922 z 1929 | 1932 g iy | Sk

| | T
Goneral Wholesale Index vevvveves.ees | 64,0 | 156,91 97,3 | 95.6 | 66.7 i 72.3 | 93.6
Raw and Partly Manufactured Goods ...i 63.8 § 154,1 ; 94,7 ! g7.5 ;| 55.0 : 62.8 ; 85.5
Tully and Chiefly Marmufactured Goods.§ 64.8 | 156.5 : 100.4 E 93.0 ! 69,8 ; 72,6 ; 92,4
Producers! G008 «vveverenseroreranes | 67,7 | 164,3 - e8.8 i 96.1 é 62.4 | 66,7 | 85.8
Consumers! G008 «sveevveennne. ceeres ! 62,0 ; 16,1 | 96,9 ' 94,7 7.8 72.7 | 95.5
Canadian Farm Products ..............; 64.1 % 160.6 8.0 ; 100.8 | 48.4 ' 58.4 | 74.6
BG o e ApEnl-lpmr s | cees 7.0 E 158.8 100.4  94.2 i 70.5 . 80.5 |108.8
I b s S Ty G 647 18810 947 92,2 54.9 5.9 ' 78.9
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On April 17-18 it touched 4.01, and during most of the latter half of April it stayed

below 4.03; but from October 27 to the end of the year it was steady at 4,04.

The

Canadian dollar varied from a low of 82 5/8¢ on danuary 22 to a high of 89 9/16¢ on

September 8, ZFrom tne end of May to the middle of December, it never fell below 88¢,
but Just at the end of the year it dropped to B86¢.
limited that little importance attaches to these movements.

*The uncfficial market is now so

* Closing nominal gquotations for sterling and Canadian funds at New York, from Montreal

Gazette.

WHEOLESALE PRICE INDEX NUMBERS MARIING PEAKS AND DEPRESSIONS SIHCE 1913

(1926<100)

1013 | 1926 1922 | 1929 | 1932 é bug. | Dec.

i : { l 1939 | 1941

f f ' 1 i
General Wholesale Index «e.vevsrsnes | 64,0 | 155.9 | 97.3 { 95.6 ‘ 66.7 i 72.3 | 93.6
Raw and Partly Manufactured Goods ...€ 63.8 E 154,1 § 94,7 ! 97.5 ; 55,0 ; 62,8 . 85,5
Fully and Chiefly Manufactured Goods.i 64.8 | 156.5 ; 100.4 i 93.0 ! 69.8 i 72,6 ; 92.4
Producers' Goods ....................f 67.7 | 164.3 ' 98.8 f 96,1 i 62.4 | 66.7 | 85.8
Consumers' GOOAS «eveeeerrnnnss ceren ! 62,0 ; 136.1 | 96.9 | 94,7 ; 71,3 . 72.7 | 95.5
Canadian Farm Products ..............i 64.1 § 160.6  88.0 f 100.6 ' 48.4 | 58.4 | 74.6
BRI < . = o7ocmases . 1 ....i 73.0 E 158.8 100.4  94.2 i 70.5 . 80.5 ,108.8
7 Y R Ry ST S ve | Sl | 156.1 ' 94,7 92,2 ; 54.9 | 59.9 | 78,9




CANADIAN WHOLESALE PRICE INDZX NTUMBRRS, 1913-1941.

Cecember ...... | 93.6 | 85.8 85.5 . 92.4

(1926=100.0)
; f : : ' Raw and Fully =nd
: General B\Zilding . Partly ] Chiefly |
; Whole- Pro- | Con- | and con- | Mani.. ! Bmiie | Canadian
' sale ducers!'! sumers " structiong factuped | factured |  Farm
Prices . Goods | Goods  Materials Materials Materials Products
| é | I | ‘
i ] ] ; n
T . 6.0 , 7.7 | 620 | 6.0 | 63.8 | 64.8 | 641
UBRE w0 45ven - .l o1ss8 0 1648 | 13601 1440 | 154,1 ; 156.5 . 160.6
1986 ocovinesss | 10040 § JGBG | 100.0 100.0 | 100.0 | 100.0 | 100.0
N e i 97.7 | 98,5 ! 95,7 96,1 | 99,9 | 96.5 | 102.1
[N 96.4 96.7 | 95.6 97.4 ‘| 97.4 | 95,0 | 100.7
AR sssoeas. 95,6 96.1 [ 94,7 99,0 | 97.5 | 93.0 | 100.8
0080 . oesc.e... | 866 82.5 | 89.3 Gl § SR.2 | g0 4 s
B | ahse ') B 6 | 76eR 8.9 | 61.9 | 74.8 | 6.3
B8 aciiienee ¢ 867 | BRed | 7.8 [ 77.2 | 55,0 | 69.8 | 48.4
B ioheaems | OMA I BRSSP B 78,3 : 56,6 | 70,2 | 51.0
W oocicaonen | W ) 2 ' e 82.6 | 63.5 | 73.4 59.0
1985 L.ovuenne | 7241 69.5 | 73,6 | Bl.2 1 66.0 | 72.8 63.5
1988 wionevnaes | 74,8 72.4 | 747 | 85.3 | 70,8 73.6 | 69.4
USSP 0i%vasoc.x | - Bln® 86.1 795 | o444 | 843 | 80.5 87.1
BN oovonoinan | PEGH 75.8 77.2 89.1 | 72,7 | 78.2 73,6
Bl e | THek 70.4 75.9 89.7 | 674 | %5.3 64.3
T 83:8 I~ 78.7 83.4 | 95.6 75.3 . 81.5 67.1
R ' |
| | | |
f |
January 1..e... 82,6 78.9 | 824 ! 93.6 | 75.3 | 815 70.0
February ...... 82.8 793 82.9 | 93,5 .7 | A 70.3
O T 79.9 | 83,2 94,1 6.3 | @@ ) T8
s 83,1 | 80,3 | 826 94,2 | 76.8 | 8l.5 | 72.1
MEF <2000 By, 82,2 78,7 | 82,3 94,8 | 75,2 | 80.5 | 68.0
DS e e iaens | BLo6 W2 | QLB 94.3 | 7.0 | 80.0 | 64,3
BOlY idsaesoees § 886 | PR | adLe 95.3 | 74,9 | 80.7 | 64.4
August ....... i 82.6 | 77.9 | 83.5 96,7 | 73.8 | 8L.3 1 62.7
SRPUSIEEr ue.. | 83,0 | 78,3 | 84.0 97.6 Y 74,3 | 81.6 | 63.8
SeeRe ...000. | 83,3 78.4 | 84,1 | 98.0 | 74.8 | 81,8 64,6
November ...... | 83,9 78.8 | 84.8 | 98.2 | 7.1 | 82.4 | 66,9
December ...... | 84,2 79,1 , 85.2 | 98,0 . 761 | 83.0 | 67.1
! | .
} ! | :
1341 i ‘ ! | ! , !
Jamuary ....... | 846 | 79.7 ' 855 | 8.7 | 7.6 | 83.4 | 67.2
Pebruary -..... |  85.2 | 80.6 | 85,7 ) 1001 || ¥ | @%@ | 68,8
March ........s | 85.9 | 8.3 . 86.2 | 100.6 ! 78.9 | 84,2 | 68.1
April c........ & 86,6 , 81,6 | 870 | 100.7 | 79.3 | 85.3 | 69.5
S e e ol 88,5 | 83,3 ! 88.6 1.107.5 | 80.9 | B86.8 . 69.6
RS oo o n s s 90.0 | 8.3 | 90.6 | 108.4 81.8 | 88.8 | 71.0
July eoeveeoeee | 911 | 845 | 92,0 | 109.0 | 82.4 | 90.2 | 7i.7
Mgoetl canhon.. | 91,8 | 84,5 98.8 | 110.6 1| 83,3 | 80.8 1 72.1
September ..... | 9.2 | 856 , 9.2 | 111.3 | 8.6 | 92,4 | 733
October ....... ; 93,8 | 657 ! 967 ' 1111 | 8.3  9az | 741
I\'.Ovember TEEEE] ‘ 94.0 i B85ab ! 96.8 ' LR .12 | 85.3 i 93,3 ! 74.1
| 95.5 | 111.6 | L 74,6
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age ' . : Musl Clota- Home
Increase! Total | Food ; Rent  and ing Furnishings
sines index | Index Index, Light-: Index and
Aug.l, | i ' 3 ingl Yiscellaneous
198 I | ! i lndgr Inlex
- | 79.7 88,8 | 78.3 1 %6.8 7 88,0 70.3
1150,5 1188,1 i100,2 1119,¢ 1213,% 110.3
.. 1121.8 138.3 115.9 F116.8 |1ge,l 106.1
1212.9 1180.8 [il4.5 '114.4 [135.8 105,1
1120.5 {1815 '117.2 i113.2 [136.5 . 104.8
i121.7 113¢,7 119.7 1118.6 |134,8 | 105.0
L 1120.5 [131.5 1122,7 |112.8 |130.3 105.4
- 209.1 {103,1 1119.4 {110,0 |114,5 . 103.3
| ©3.0 | 88,7 1102.7 {106.3 |100.€ | 100.4
| 94.4 | 84.9 i 98,56 |102,5 | 25.3 98.2
| 98,6 | 22,7 | 98.2 |102.1 ‘ 97,1 97.8
| ] i { : Eone r
| | ; ' i Furnish- Miscell-
i é f ' ' ings aneous
l | [ ‘ ' Index Index
| 96.2 | 04.6 | 94,0 (100,85 | 97.6  95.4 98.7
| S&.1, ¢} 8.8 el bioils T 9Rs T B A 99.1
|1C1.2 {103,2 | 99,7 ! 98.9 {101.4 101.5 |  100.1
. . }102,8 {103.8 [363.1 ' 97 |100.9, 103.4 101.2
1007  [303.8 [100.6 {103.8 {i0le2 [100.7 10i-4 i 1ER.4
104,8  [103.6 108,5 {108,3 {107.1 1109.2 , 167.2 |  102,3
: | | |
| § . | i |
s i : | |
1000  11C0.8 | £9,3 [103.8 | §9,0 [100.1' 100,83 | 101.3
1000 100,38 ! 99.4 |103.8 | 8.9 | 99,6 100.8 i 101.3
102,7 1203s5 |108.3 [304.4 '104.4 | 95.87 101.0  §  20h7
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108,0  1103.8 |104.7 [104.4 1105.4 (103.3; 1041 |  102.0
{ ! i ! { |
03,0 | 1038 !104,5 1104.4 1105,5 ;1oz<3 1043 | 10L.8
108.0  [105.8 {10%«E 110¢.4 1105.8 1303.3; 204,3. | +01.9
103,8 104.6 .104,8 {104.4 {108.7 l107.8 1 105.9 1T~
108.8 |104.6 |{104.8 i104.4 }108.9 [1G7.8; 1061 | 10l.8
104,1 11049 11044 §106,9 1106.1 !107.84 106.2, | 10148
104.2 | 104.% 1102.8 {106.9 {106.0 [109,1i 106,56 |  101.8
1048 1 105.5 |105.2 1106.9 [107.8 [109.1: 106.9 |  102.2
165.1  1105.9 |105.4 '106.9 |10£.,4 {109.1} 106,98 |  108.0
105,6 106,56 [105.,4 i106.9 ;108.5 |1i3.1. 109.4 |  102.8
106,52 '107.0 {106.1 {107,7 '108.0 |118.5. 109.7 | 102.8
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CANADIAN SECURITY PRICE INDEX NUMBERS AND EXCHANGE RATES, 1932-1941
(1935-39=100)
Industrial and Utility e g Dominion Long- ixchanges
Common Stock Prices Mining Steck Prices Prafesnal Term Bondsng Noon Rateslg% Montrealg
, Indus-! Util- | Base Stock : [ ' 1 Argentine
!Total S| Wee | dfetal Golds 1 Vetals Primes | ‘Prices % Yields | Sterling ﬁgliar ] Peso
! i ] ; i ' ; x i (free rate)
December 1932 ...... 47.6 32,4 { gL | 24.0 | CiERerd - 60.6 | 87.6 ; 139.8 . 3,7866 1.1544 | .2982
December 1933 ...... 68.6 Gl,8 | o B . 963 85.3 |  50.9 72,6 | ©8.6 | 1338.4 | 5.0057 .9954 .2874
December 1934 ...... 78.6 69.1 i 94.2 | Bt . 1GsE9) ! 519 86.1 i 99.9 liess? | | 4,8865 .9878 : .2483
December 1935 ...... = 98.0 98.5 :  99.0 | 92.9 98.9 |  80.5 89.0 | 97.2 109.1 l 4.9755 1.0093 | .2749
December 1936 ...... N7 117.0 § 124.6 ! 170 15I8TS - V22 113.3 | 102.4 93.3 | 4,9042 9993 | SBNLS
December 1937 ...... I 9405 92.2 .4 98.2 | 93.7 98.1 85.3 97.7 ’ 99.6 (0.0} ! 4,9985 1.0004 } 2930
December 1938 ...... 97.3 | 98.7 | 7.3 | 110.9 103.3 125.3 104.8 | 102.1 ! 94.0 | 4.7133 1.0092 | .2297
December 1939 ......  92.2 |  90.9 |  90.7 |  99.3 89.2 119.3 110.1 | 96.9 ; 104.3 |  4.4500* @ 1.1050% .2527
1940 - January ..... , 90.9 |  89.1 | 90.7 | 100.9 91.1 119.6 110.7 | 97.4 | 103.3 |  4.4500% | 1.1050* .2515
February .... | 90.2 i 88,6 | 89.9 |  96.2 86.5 115.3 109.7 | 98.1 |  101.9 | 4.4500% | 1.1050% .2573
Mazeh «<..-. o 90.3 é 87.5 | 93.4 92.5 82.0 1248 108.8 P IS 101.9 ; 4.4500% 1.1050*! .2598
AN oo iotete oo 88.4 50 1 93.4 | 9l.2 8ils, /'3 110.8 108.9 98.9 100.2 4,4500% L0 .2550
May o.... ceee < EUVEREE Gon NERS. | EeR | . 745 67,6 88.5 96.7 g | 99.8 l 4.4500* ; 1.1050%! .2514
JANE} s o oroies o . 65.5 | 6l.2 i 71.0 ; 63.4 15174 i 74.7 86.9 98.5 | 101.4 f 4,4500%* 1.1050% | 2438
TR 2075 fo e R B - } 62.6 i 70.4 | 64.8 $9.1 /155 ! 89.0 98,6 ! jl@ile=51L ™ i 4,4500* )L 0110 « 2403
August ...... 69.3 |  65.8 1  73.6 | 7.0 |  64.6 83.7 93.9 99,1 |  100.0 |  4,4500* | 1.1050* .2492
September ... | 75.8 ! B 78.0 i S5 i 72018 91.0 99,1 99,5 | 98.9 ; 4,4500* PR 0110 SEO0D
Octiobel S T T /L L 7e®l, | 79.2 72,9 91.3 1@ 7 | 99,7 . 98.6 ! 4,4500%* 1 J1es0* -2604
November ... P45 4 - Wlee | 1782 1| 83,4 | - WE.3 9&i | - TeEze ¥ AGE1 98.0 |  4.4500* | 1.1050* .2606
December .... i RS : (515 L 76.4 E 80.2 74.9 90.0 DGy L0 5 97.0 g 4,4500* AP (05102 .2614
1941 - Janmuary ..... A T I 66.9 7.3 : 79.4 ! 74,4 8902 101.4 | 100.8 : o [ e T, 4,4500* 1. 1 @50 2618
February .... | 66.5 '  62.3 Migg p- T8t | 7886 83.2 97.6 | 100.9 96.1 |  4.4500% | 1.1050% .2617
Mawah o om . 66.8 (6= Sl 0L 7/ om0 70.0 84.7 N i JLONL A0 f 98-8 | 4,4500%* Jes LGRSO | 2558
Apasilll | Lev . s i 2 65,8 62.3 68.2 78,1 | 69.0 87.6 G NI i 11010 ] goe gl 4.,4500%* L. I0gE | P 11010
R 237 R O S 63.9 GOR7 65.2 2l ) 66.1 8.2 96,3 i MCES8 96.9 | 4,4500%* 1.1050%*; .2628
JTe e o ore oxersia 64.0 : 60.3 Gl 72L-(0) €4.4 83.9 96.8 i JOm,. 5 96.4 i 4,.4500* 1.1050*. . 2632
JULEVE ¢ sxokexerens; s B || 54,0 70.6 74.6 66.2 91.3 98.5 i 100.8 958 i 4,4500* 1.1050*| «2610
AVPNIG | 5 siiirers 678 | 64.4 Fileat2! " 74.6 66.0 201 7 100.0 @2 95.4 4,4500* 1.1050*5 .2643
September ... it TR0} (7RG 74.7. 75.4 66.0 94.0 103.2 i 10La3 95.2 f 4,4500%* 1.1050* | <2627
Qctiebel S « 69.1 (1555 1A BRI 60.8 87.4 Ne2e2 07 94,9 4, 4500% H L0508 .2614
November .... 68.8 65.3 it 65,0 54.9 85.0 102.6 I “1@2:.0 93.6 4,4500% L IO 5@ +2646
December .... 67.2 63.9 68.7 Geie S2a2 84.8 1OC7 102.0 93.6 4._4500* 1. 1 @50 = .2636

} Bank of Montreal, 1932-34, Bank of Canada, 1935-41.
rate set by the Canadian Foreign Exchange Control Board.

funds $1.10 and $1.11.

* Since September 16, 1939, quotations used are the average of the daily buying and selling
The current buying and selling rates for sterling are $4.43 and $4.47 and for U.S.
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