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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 fluetuations were unusually narrow. This was broadly
true also for 1937, although there were considerable declines in the French frane,
Spanish peseta, and Brazilian milreis.

On May 5, 1938, the French franc was devalued to a minimum rate of 179
franes to the pound sterling; the pound itself dropped sharply during the year
from an average of $5-00 in January to $4-71 in December. The Canadian dollar
remained aft fractional discounts in New York from Mareh to December.

8.—Monthly Averages of Exchange Quotations at Mondtreal, 1937 and 1938,

Nore.—Ths neon rates in Canadisn fund n which th based have been ted
the Bank of Can:,da‘nra n L-anadisn junds Up €86 AVeTages are ¥E Buppl[ by

Czecho-

Australia. | Belgium. | ; Denmark. | Finland, France.
Month, Pound. Belga. SIIO{:;I]:;?' Krene. Markka. Frane,
01d par value. 4. 8666 1390 0206 2680 252 -0392

1937. | 1938. | 1937. { §938. | 1937. | 1938. 193?.'1938, 1937, | 1938, | 1937, ) 1938,
$ $ $ $ $ 3 $ § $ $ $ 3

3-927] -169) 169 -035 -085) -219| -223 022 -022; -D47| -033
3016 -169)  -170| 035 -035 210 -224) 0227 -022[ 047 -033
8 -906) -168 <160 035 035 -218 -223] 022y .02 046/ 031
8928 -168) -160 -035| -035| 219 -224) 022 .022] 04§ 051
3-045 -168( -170| -035] -035| 220 -224) 022 -022f D45 028
3-950 <169 -171| -035f 035 -220 -224) -022] -022; -Dd4| 028
3970 109 -170] -035| .035| -222] .221] 022 022 038 -028
3- 456 168 -169| -035) -035| 228 2160 -o022| 022 038 -027
3- 463 -168/ -170| -035| -.0as5| -221] 2160 -0221 021 -035| -927
3-963 1690 -171| 035 085 -2} -215| -022| -021| 034 -027
3-903 S0 -170) -085| .085| 228 -212 -022| 020 034 -027
3099 S17e0 1700 -635) -035| 223 2100 -022| 021 -024] -027

Germany. . . Norway. Spain,

Month, 1:{:1;]11& gﬁﬂﬁ"eg Elal!: K.ﬂ:me"{r IE“elae‘t.a.Wa

Old par value. -2388 4020 0526 2650 +1930

1937. | 1938. | 1037, I 1938, | 1937, | 1938. | 1937, | 1938. | 1937. | 1938.

¥ 3 3 3 $ $ H H $
402 403 <857 -053] 053] -247] -251 1] -pél
-402| -404 5607 -083] 053] 246 -252 1] .06
-402|  -404 «557| -083] 053 245 251 1| .058
-402|  -404 -560] -083] <053} 247 -252 1| .058
-401|  -405 568 -053] 053] 248 252, 1| .05
401 -407 -550] -083| 053 248 -252i 1 053
-4d08] -4t -553| -083; 053 -250 -249 1 057
-402] 402 548 083 053 -250) -246] -004] -058
401 -402 543 -083| 053] -240] -243) -005) 083
402 -404 «549| 053 053 -249; -242| 063 081
-403) -403 «547| -053| -063| -251| 238 -063| 051
403| 405 -549| -058| -0B3| -251] -287 -062| -050

1 Mo quotations received.



