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Changes in USD Exchange Rates Mirrored 
Decline in Paper Prices 
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Sources: (Exchange Rate) www.x-rates.com, oanda.com (Prices) Reel Time 



Exchange Rate: USD/CDN 
from Jan 2012 to Present 
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Source: Google Finance 



U.S. Prices for Both Coated Groundwood and 
Supercalendered Paper Declined Over POI 
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Source: Reel Time 



Prices Of Supercalendered Paper and Coated 
Groundwood Paper Are Highly Correlated 

Correlation Coefficients 

(Quarterly Data, Q l 2010 - Q4 2014) 

33# SCB 35# SCA 

34# Coated 

Groundwood 

(No.5) 

40# Coated 

Groundwood 

(No.5) 

33# SCB 1.00 0.94 0.81 0.80 

35# SCA 1.00 0.82 0.77 

34# Coated 

Groundwood (No.5) 
1.00 0.91 

Sources: (Prices) Reel Time 


