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and fluctuated broadly with sterling until the United States dollar dropped from the 
ranks of gold standard currencies on Apr. 19, 1933. 

Since that time major adjustments have occurred in practically all currencies 
of the world. The United States dollar was replaced on a gold basis, but was de
valued at 59 • 06 p.c. of its former gold parity (13-f- grains or - ^ oz. of gold to the dollar 
as against 23-22 grains previously) on Jan. 31, 1934, with other countries following 
suit at irregular intervals until the final break-up of the European gold 'bloc' in 
September, 1936. These countries, including France, Belgium, and Switzerland, 
were the last to abandon post-war gold standards established between 1925 and 1927. 
During 1936, the United States dollar and the Canadian dollar fluctuated narrowly 
about par, while the pound sterling declined in the latter half of the year until it also 
approached its old New York and Montreal parity of $4 • 866. With the exception of 
the last three months of the year, when readjustments within the former gold bloc 
were occurring, 1936 exchange fluctuations were unusually narrow. This was broadly 
true also for 1937, although there were considerable declines in the French franc, 
Spanish peseta and Brazilian milreis. 

8.—Monthly Averages of Exchange Quotations at Montreal, 1936 and 1937. 
NOTE.—The noon rates in Canadian funds upon which these averages are based have been supplied by the 

Bank of Canada. 
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