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THE WORLD SITUATION

The crop year 1931-32 is now & matter of history. It is true that time must
elapse before the full significance of the past year is realized and events are viewed in
their proper perspective. At the present time, however, certain broad characteristics
are evideat and the present issue of the Yonthly Review of the Wheat Situation is devoted
%0 a discussion of these matters. The cereal year, 1931-32 marks the third successive
yvear in which the wheat situation contained peculiar difficulties in addition to being
affected by widespread economic depression. Since the autumn of 1929, the world has beern
passing from one crisis to another and month by month the difficulties inherent in
economic analyses have become more complex, The current prospects and future outlook for
any basic conmodity such as wheat have tocome increasingly bound up with larger consider-
ations, It is natural therefore that during the past year commodity analyses have become
wider in scope as many inter-relations with other economic movements have become more
evident, This fact might be considered the important characteristic of the past year.
Scarcely a month has passed without national and international events causing reper-
cussions in the economic field-~sometimes offering a measure of hope and at other times
offering further uncertainty and increasing difficulties. The chain of significant events
which have influenced the economic history of the past year commenced with the German
financial crisis, the British financial crisis, the abandorment of the gold standard by
Great Britain, and the Disarmament Conference, and ended with the facts and implications
of Lausanne and the Imperial Economic Conference at Ottawa.

The crop year commenced under the shadow of the German financial crisis »f July,
1931. At that moment Germany seemed to be wavering and liquid capital flowed out »f the
country. The crisis wae far reaching in its effect and the nations of the world rushed
to the assistance of Germany in order to protect the financial and economic stability of
Burope.

Scarcely had the continental emergency been met when the United Kingdom found
itself in financial difficulties and careful analyses revesled that governmental reverues
were falling short of expenditures. The situation culminated in the formation of the

Wational Government and in spite of every effort, the United Kingdom was forced to aban-
don the gold standard in September 1931. 'The action of Great Britaln was closely follow-

ed by similar action on the part of many trading nations. This development had many
repercussions but it is only necessary to mention two main results, namely, the increas-
ing difficulty of conducting international trade and in mnking international settlements,
and the general feeling of uncertainty that became manifest.

In addition to economic and financial uncertainty, political events disturbed
goveral important countries. @Gencral elections were held in Great Britain, France and
Germany and the presidential term was drawing to a close in the United States. In
addition politicel difficulties were cxperienced in Spain, Roumnnia, Austria, Greece and
other countries. These happenings had an effect quite out:ide of the usual uncertainty
causcd by political developments in that during the past year the world has been faced
with problems that essentially required international co-operation and action: The con-
corn of many countries in domestic matters has made it difficult for concerted inter-
national action to take plate.

In spite of the foregoing limiting factors, however, and in response to pressiag
internationnl problems distinct progress has been made during the past vear in dealing
with t¥oublesome problems that affect all nations. In the first place the deliberations
of the Disarmament Conferente in Geneva may be mentioned. Quite aside from the moral
implications of disarmament, the quostions has a financial and economic aspect which can-
not be iznored. A curbing of the present tendency to pour national resources into unpro-
ductive channels and to reduce the burden of internnl taxation can have a constructive
effect upon the economic life of all countries burdened with tremendous anmial expendit-
ures for the sinews of war.

Constructive internationnl action in regard to reparations was taken at
Lausanae. The object of the Lausanne Conference was "to agree on a lasting settlement of
the questions raised in the Report of the Basle Experts and on measures necessary to solve
the other financial difficulties which are responsible for, and may prolong, the present
world crisis," In addition, Lausanne laid the foundations for constructive assistance to

the harassed countries of eastern Europe, and for a world conference to consider economic

cogditions. The Lausanne gonfcgfnce %efini{ely brogght the nations of the world to grips

with pressi internationa roblems the_ solution of which undoubtedly = stosdin,

of ecgnomicngecovery throughgut the world. V- meslle e hasta 5
] Within the raage of the influence of these outstanding events, among others,

the cormerce of the world has been carried on during the past year and the results of

1631-32 attained.
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WHEAT ACREAGE, 197]1.

The following table shows world wheat acreage figures for 1931 as compiled by
the International Institute of Agriculture (with comparative figures for previous years):

LIS 2Rs). 1930 1929 L Q2s8
(Thousand acres)

World Wheat Acreage - 2h1, 342 251,386 238,583 241,909

Taking the world as a whole, exclusive of Russia and China, world wheat

acreage in 1931 declined by about 10 million acres compared with 1930, and approached
the 1928 level.

The following table shows wheat acreage in the chief wheat producing regions
in 1931 (with comparative figures for previous years):

L33l L9330 L3229 1928

(Thousand acres)

Canada 26,116 2Y4, 898 25,255 24,119
"United States 55,299 61, 671 62,671 58,272
Argentine 17,295 21,283 19,486 20,756
Australia 13,990 18,212 14,977 14,840
India 32,181 71, 654 31,973 32,193
Europe (Ex-Russia) 75,546 73,840 69,576 71,382
I TR 220,427 231,558 223,938 221, 562

Acreage figures for the above countries show that in 1931 there was a net
decrease of 11.1 million acres compared with 1930, Acreage decreases were shown in the
United States, the Argentine and Australia, while India and Burope showed increases.
Canagda galso increased her acreage in 1931 according to the foregoing figures but the
figures for 1931 and 1930 are on a different basis. The 1931 acreage figures are the
result of the decennial census, which figures showed a substantial increase over the
annual figures. Until the census data for 1930 is released, it is not possible to make
a valid comparison between 1931 and 1930, as very likely the 1930 figures are too low.

It should be pointed out that in the case of the United States, the Argentine
and Australia acreage for harvest is given, while in Caneda acreage data are compiled
on the basis of sown acreages. Acreage figures as shown above therefore take into
account abandonment for various causes and do not reflect entirely farmers' intended
acreage. Care must be taken, therefore, in the case of the three mentioned countries,
to avoid the incorrect deduction that acreage declines have been due solely to the price
situation that has existed during the past two years.

It seems falr to say that as yet unprofitable price levels have not influenced
acreage in exporting countries. This reflects the economic fact that the wheat farmer
has not as yet a satisfactory substitute crop. At the same time, high overhead costs,

especially in fixed charges, urge the farmer to utilize his land to the greatest possible
extent.

The situation in Canada is indicative of the tenacity with which the wheat
farmer clings to his basic crop. Preliminary acreage figures for 1932 show a further
increase of 984,000 acres over 1931 and a total of 27,099,000 acres sown to wheat. It
ie evident that the Canadian wheat acreage has increased considerably since the crisis
of 1929.

Co~incident with this fact is the situation in Burope where the acreage sown
to wheat has increased by some 51 million acres since 1929. It should be remembered of
course that these increases have taken place in highly protected countries under a regime
of high prices. Under the existing state of affairs, therefore, the responsibility of
acreage reduction, if such be necessary, is placed entirely upon the shoulders of the
large exporting countries who so far have singularly resisted the theoretical tendency
to reduce acreage in response to low prices.

In short, it may be truthfully stated that 1931-32, the third year of the
cereal depression, has not witnessed any noticeable attempt on the part of exporting
countries to adjust their position in relation to the wheat situation generally by the
instrument of acreage reduction, if the issue be Jjudged on the basis of farmers!
intentions to plant and if untoward physical conditions and gbandonment be considered.
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In addition, progress has bcon made in the field of plant breeding and in
Canada at least, there is a marked tendency to increase the acreege of early ripening
wheats which have « greater chance of surviving frost and rust and in the long run will
tand to incrzase the mrodugitivity of kre sown acrse.

¥EELT PIODUCYION, 1971,
Phe following tadle shaws world product {exeluding Pussia and China) of
wnaat in 1931, glong with ecrparative lignries I:" *re;icus ALETE Gk

Lo e L S8 T S falagat a2 5
Willion Bnshels)
World Wheat Production 3,652 3,724 7,429 3,825
(except Ruseia & China)

The total world producticn of wheat in 1931 amountad to 3,650 million busheles
compared with 3,724 million bushels in 19%0. The level of the 1930 crep stood about
half way between the large crop of 1923 and the short crcp of 1929,

The following teble chows the »roduvciion of wheat in the chief wheat producing
areas of the worid (except Russia) ia 1971, along with comparative figures for previous

years.
k3L L132q e LBE
(Million bushels)
Canada 304 4 ot 305 567
United States 892 858 209 915
Mistralia 189 213 12 159
Argentine 226 235 162 349
Indig 2Ly 291 321 291
Furope (except Russia) iU 1,377 15630 g
B s 1 3,0u5 3,100 2,834 3,401

4 Underestimated - prcbadly abeut 15 million bushels tco low,

The distributlion of the worldis wheat crop in i931-32 srtows a gcod outturn in
the United States and Europe with a mmall crop in Canada end moderate creps in other
exporting countries.

Tt is noteworthy thai Ilurcpe ac mﬁu‘e; producec a good crop in 1931 which
exceeded the large crops of 1929 2na 1028. ‘thile 1% ie prodhudle that some crops were
overestimated in 1931, due allowance for this facter would still leave Furome on a level
with the bumper year of 1928. This preduciieon wsuld no doubi have seriously curtelled
imports had it not been ior tle fact that ryc prsduction was reletively emall--possinly
150 millicn hushels less than in 1930. Tris siiunaticn partially offset the effects of
a £ood wheat crop and engbled ¥urcpe to purchiase a Fair zmount of foreign wheat.

O0f sdeclal intersst in 1931-32 was tae situation that developed in the
Danublan countries. Tae following itable shews production cf wheat in 1931 in the
Danube arez along with comparative flgures fer previous years.

R Rl TUNh - . 928" Ty
(Millior dbuchels;

Roumanig 135 131 100 116
Yugoglavia 99 g0 94 1C3
Bulgaria 61 57 33 4a
Huagary o B 3s. i 99
7 TAL 336 319 302 367

- - ————— - e T 20 BT By L S i Y

Allowing for = domestic utilizetion of gheu% 265 million dbushels in the abtove
countries, there were agbout 70 miliicn bushels of wheat aveilable for export and carry-
over. During the crop year 1931-32 Danubian ceountiries shipped about 60 million bushels
compared wish 38 millica bushels for the previcus year. In addition Roumania,
encouraged by & subsidy, experited heavily curing the f£21) months of 1931. EHeavy
production ard hezvy exports frem Danubian countries conetituted an important element
in the wheat situution during 193i-32.
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INTERNATIONAL TRADE

TRADE_RESTRICTIONS ATFECTING ITHEAT

The crop year 1931-32 commenced with the continental European vheat market
regulated to an unprecedented extent anl even more restricted than was the case a year
previous. The severe restrictions against imports resulted in domestic crops in protect-
ed countries going into consumption in the first half of the crop year at a relatively
high price. 1In late Janmuary and early February a noticeable scarcity of milling wheat
became apparent in continental countries and in particular in France and Italy. These
countries then modified their restricilons by lowering progrcssively the quantities of
domestic wheat required to be milled. In the last five months of the crop year Italy and
Prance were both relatively large purchasers of foreign wheats. With the advent of
domestic crops in these countries, however, the restrictions against foreign wheat have
been revised upward and the early months of the 1932-33 season will find the continent

of RTurope again tightly guarded.

Writing in the "Journal of Farm Economics," April, 1932, Dr. ifordecai
Rzekiel states:

"The international markets of today are characterized by the almost
universal presence of political restrictions. In the past, changes in prices
were dominant in controlling production and consumption, and in tending to bring
them to a balance. Now, international restrictions are so numerous that the
ability of prices to control economic activity is seriously weakened.

Political restrictions on international trade have taken many forms
besides the long-femiliar protective tariffs., The quota system for imports,
by which the quantity of each product imported is definitely limited, is one
new development in the way of direct control. This system is now applied by
France to a wide range of products. The quota system for processors 1s another.
As applied to wheat in many countrles, this requires a definite yproportion of
each millerts grindings to be of aomestic wheat., International cartels, for a
large number of products, have divided up trade territories between them, and
so have applied a very definite countrol of exports. In many countries today,
particularly in central and eastern Europe, forelgn exchange transactions are
under direct control. Tuils is apparently being used t» control imporis,
deliberately in some countries, perhaps unintentionally in others. Purchase,
sale, and import or expourt under government license or government monopoly,
are also found in several countries. ZExport or prodvction bounties also are
in use. Joviet Russia's complete control of imports and exports is but the
most extreme case of a development which is now in evidence almost throughout
the world.

Looking at the question of milling quotas, tariffs and other restrictive
measures applied against foreign wheat by leading continental importing countries, it
1s difficult to see any immediate prospect of freer markets for wheat. Producers in
these countries have experienced satisfactory price levels during the time when the
international market has fallen to wrprecedented levels. Having become accustomed to
such a high degree of assistance, growers will be reluctant to yield this advantage.
Little or no consideration seems to be given as yet to the long-time factors in the
situation. It is difficult to see how the present spread between domestic prices in
Prance, Goermany, Italy and other importing countries, and the international price level
can contimie indefinitely. In the long run, the industrial populations of these
countries will require equaliiy in breadstuffs both in regard in quality and price with
indust:’al populations of the United Kingdom and wheat exporting countries. Competitive
advantage in export trade cannot be maintained upon the basis of artificially high food
prices and in many cases accompanied by a lowering of quality. How long before the
long-time viewpoint will be recognized or stated conversely, how long the present status
can be prolonged, cannot te approximated at the present time. The immediate outlook
seems to favour a continuation of the existing state of affairs.
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THE BRITISH WHEAT ACT, 1932.

The Wheat Act, 1932, is the legislative instrument by which the United
Kingdom hopes to restore a measure of prosperity to the cereal farmer of that cowntry.
Teing a relatively high cost producer the British farmer has suffered severely from
the fall in prices and cereal production has been decreasing in recent years. The
Wheat Act, 1932, provides for a direct subsidy to the British farmer in so far as he is
a producer of millable wheat, The Wheat Act plans "to secure to growers of home-srown
millable wheat a standard price and a market therefor; to make provision for imposing
on millers and importers of flour obligations to make payments calculated by reference
to a quota of such wheat and as to the disposal of the moneys thereby recelved." Under
the terms of the Act growers are free to sell thelr wheat to anyone at what price they
can get for it, and millers are free to buy any wheat they please at what price they can
get 1t for. In the month of June in any year the WTheat Commission set up to adninister
the act may require the millers to bw’ any unsold wheat at a price to be fixed by the
Commission. After the entire domestic crop is sold the domestic producer will receive
a subsidy equal to the difference between the average price paid by the millers for
domestic wheat purchased and a standard price established by the Commission. The
standard price agreed upon, and to be revised in 1935 is 45 shillings per quarter of

SOM gounds or approximately $1.25 per bushel. All administrative expenses of the scheme
are deducted from the subsidy pald to the farmer.

It is anticipated that the Wheat Act will cause an increase in the
production of wheat in the United Kingdom and to safeguard the Theat Cormission at the
moment, the subsidy will only be paid on a meximum of 27 million bmmdred weight.

The above paragraphs outline the essential features of the British Waeat
Act and with a guaranteed price of $1.25 per bushel for the next few years, it is likely
that wheat prodaction in the United Kingdom will start to increase againi Fowever
domestic production of wheat only amounts to about one-fifth of domestic requirements
aad no pronounced effect upon imports is likely at least until the Wheat Act has had
time to demonstrate its effectiveness.

EXCHAYGE FLUCTUATIONS I RELATION TO THE WHEAT MARKET

Violent adjustments 1a currency valuations during the past year made
considerable difference in the relative advantage due to exchange enjoyed by the major
wheat exporting countries. As far back as the autumn of 1929, the Australian pound and
the Argentine peso had begun to show sisns of weakness and subsequently they deprecianted
materially. At the beginninz of August 1931, gquotations for the pound were at a
discount of approximately 24 p.c. in terms of sterling and the corresponding discount
for paper pesos was nearly 3% p.c. The Canadian dollar at this time was under pressure
but had been maintained cousistentl; at less than one p.c. below par, while the U.S.
dollar was at a slight premium. Thus the two large southern hemisphere exporters by
virtue of the weak condition of their exchanges occupied favourable positions in
competing for the wheat requirements of the world.

The suspension of the gold standard by the United Kingdom on September Z2lst,
however, made an appreciable difference in the relationship of the exchanges mentioned
above,

(1) Australia.- It required 1311 Ausiralian pounds to purchase at sight
£100 sterling at the beglinning of the 1931-2 crop year. This was a "pegged" ratio which
was maintalned until the sccond week of December, so that in so far as Australian
exchange was coacerned the abvandonment of gold by the United Kingdom made no immediate
difference in rates on London. In December, however, the exchange ratio was changed to
126% Australian pounds for £00 sterling, and it remained in this position for the
balance of the year, i.e., until Mly 31st, 1932. This meant a reduction in the London
discount from about 24 p.c. to 21 v.c.

(2) The Argentine.- TLondon discounts on peso exchange increased almost
steadily from approximately 3% p.c. at the beginning of Avgust, 1931, to 39 p.c. sarly in
Octover, despite the Septewber break in sterling. During a secondary decline, however,
in Wovember and December, the discount on peso exchange was gradually reduced to roughly
14 pece In the first quarter of 1932, despite the frce movement of Argentine wheat
exports, Buenos Adires rates ngain became steadily weaker, when quoted in t erms of
sterling. By the end of Harch, discounts were in the neighbourhood of 22 p.c. and at the
close of July, 28 p.c.







ey

(3) Canada.~ London guoted Montreal at a small dfacount from August 1st,
until September 19th 19,1, but, subsequentlv the Janadion dollar falled to reflect ful]y
tho drastic decline in sterling. A% *he beginning ot Decembier when cterling was at its
lowest for the year, Canadian funmdc were quoied at & promiva of 24 p.c. in London,
although they were at a disconat of nea:ly 19 p.c. 12 Wew Toik. 4 minor rally in
sterling cccurred in late Dc*cmbo“ and Jomaxy, Tl dontreal was agaln guoted at a
premium of nearly 24 p.c. in February. in the fellcewing :va nonths uouion-wontreal
rates were fairly stable with Mortreal preriums rangiag commonly from 1 PeCa to 17 peco

(4) United States.~ The 7.8. doller mas steadily at o prewium in teras
of sterling throughouu tk ract crop Vea“\ Ch¢ Ergalun inEPanmad Tosl o dyacitlon of
one p.c. for the first six necks te about ?5 7 Waih whe suspgasion of free;gold
shipments by the United Kingdom in Sephembdur, and reached 4 penk of U7 m,c. in December.

During 1932, a premium ronging frem 0 poc. to U0 p.c. comonly existed.

From the above summaries, 1% may be roted that the southerr hemisphere
exporters of wheat now enjoy & greater cdvantage due it exclusnge fluctuatlions than they
did a year ago. Argentine and Australian currencisz nave Jeprecialed almost as much as
has sierling during the past year, and it will be remembered that they were already at
substantial discourts in terms of sterling in August, 193L. (Cauads now is at a groater
disadvantage wita relation . these countriub then a year earlier, but occuples a
decidedly more favourable position when compared with the United states.

The unnatural influences playing upon exchange during the year made it
impossible to distinguish any effect of wheat movements upon the cirength of the various
currencies concerned. 43 noted above, Busnes Aires was actunally weaker in the firet
three months of the year, when shipments were heaviest, than at any other time.
Similarly, Yew York rates on lfontreal in the fall ¢onths, amoved precipiitously downward,
at a time vhen they are normally {irm due %o the fazt that seitlement: for Conadian
grain shipments are made through thet mazket. (See Apperdix 1 for oxchange rates for

1931-32).

WORLD SHIZIZENTS

In spite of depressed corditions ard the highly vestricted nature of world
wheat markets, the volume of world shipments ha:z heen surprisingly l:rge during the past
two crop years. Both in 193C-31 and 1931-22 worlcd trade in wheat has been consideradbly
larger than in 1929-30. Big and large, trade has veen satisfactory in volume and with
due allowance for added consumption of “heat in sxporiing countries vesulting from low
price levels, anmual world production has been well t iaken care of during the past twe
years. The following table shows world shirmenis of whea®: and whea' Tlour for the five
year period from 1924-25 4o 1928-29 and lor 192G~320, iG30-7i wnd 1931-3¢ 3rooxhall's
figures).

Average 192U4-25 to 1923-22 764 1illion vushels
1900-30 6i2
1930-31 787 - & "
1931-32 770 ¢ "

As shown by the above figures. werld shiprments were slightly above average
in 1930-31 and slightly belew in 1931-32.

The maintenance of the volume of world trade in vheat during the past two
cereal years, in spite of restricied markets, is sigriflcant ian two wayss-

1. The volume of inte*national trade, assisted by high consumption 1n exporting
countries has been sufficlent tv take care of wcrld prodvction in tho last two
CTOp years.

2. The volume of international trade, assisted ty hlgh consumpticn in exporting
countries has not been sufficient to make aay Importunt redvetion in accumal-
ated stocks of wheat.

3. The volume of world shipments, and 12 partieniar the demand for wheat in
Burope in spite of trade vesirictions and the siretching of domestic supplies,
Indicates a strong demand ani lavge shipments when wheat is given a falr
chance in importing markets.
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SEASUEAL AGATYSLS &0 TORID SHIDMENTS,

Chart i shows werld shipiuents of witead by weeks from Anewst 1, 1831 to
July 31, 1932. The char’ ravaalc two pariode ¢f ertremely hsavy indernational movement

and two periods of exiremsly light shipmsnries. Ta» flrad peviedl of hsaw internstionsl

novement occurred during the menvhs ol Awms., Zzptemvesr, Qcsober and the early part of

Yovember, This period doeided will the Waodiks efport daive, of- 1G5 -5-agsieicd Y
ayre egnenially from Roumania where

1iberal shipments from“the Dambian wsuntyiss (mos
exports were subsidized) and aederaiz shirmcots Fron Worsth Awerisa. Fith the continental
market tightly guarded, %he Unlied Tianglom ouwe 3he hrunt ¢f this movemenbt. Hore wheat
wag exported to the Unitad Ningdom tleue corid be currently concumed with the result that
large stocks of vhea® wera brllit wp i the Ucifted Eingd #ita She sluckening of
Russian shipments in Movember woiril siliwenlc dec inel skamly o luse November, December
and early January. During these wight week: lwpor’ requirements wers amply filled by
small shipments and the stocks accwmliated during the Tirst fsur nmonths of the crop year.

The second Large iovement conmznedd late in Jumanry and lasted until the
end of April. In this period the southern hemigphers h"pyed Lezavily, the movement of
new ¢rop wheai from the Argeniire and Mustirella belig si ngu arly razpid. 'The pressure
was not as keen ir Jurcpesn markets howsver ac the Srient took = large share of

Australian snipasnos.

Eopes oi larger world shivpments in 1931-32 thas in 1930-31 faded rapidly
in the last three months of the crop year. he nmovement of wheat from exporting
countries during the last quarter of lhe crop year wvas frantly dlsappointing and in
this general decline iz %rade no one fared worse than Canada. Tith wheat scarce in
Buropean countries, with France and Italy opening itheir marlzets, it was thought, and
reasonably so, that Forth gaerica and pariicularly Sanads woulc sell at least as much
wheat as during the sams three months last year. Actually Gonada sxported ten million
bushels less this year than last yecr duringz “he iay - duly period, and only a good
recovery in July prevented z more uvnfu owrzble zorparison.

In general the movement of wheat Tron exnorti=g covntries during 1931-32
reflected the extraordinary pressurs c¢f suayglies, tue fussian erport drlve in the first
half of the crop year and the unsvennest ¢T wemand during the lest six months of the
crop year cue in the last quarte* B th“ vazs to the roeiuciarce of Importers to make
commitments in the face

SOURCE OF TORL

LI, 29572,

The following tadle shows the wowmrce of werld shivments of vheat and wheat

flour during 1921-32 wilh conparaiive fizures TFor ecent yezrs. (Broomhell!s fimares).
P : \ 4

Yorth fmerice Argensive fusein Other Total
( illion boshels)
1931-32 331 L - 15% [ 76 4
1930-31 354 123 154 93 63 787
1929-30 3ig 152 &% - 7 613

SWPORD REQUIRFGENTS ~ HE. BEOOWHALL.

Barly in 193132 Mr. :roor“a L extimated world juport requirvements a: 776
million bushels for the erap year. Ju sp-.t¢ ol the heavy movement of the fall of 1931
and again the heavy movemeat of the late winier and early spring monthe Mr. Broomhall
naintained his origzinal estimate of werld caguiremnenis. The fact *hat the interaztional
movement of wheat in the last three monthe of the cirop year declined even more than Mr.
Broomhall may have antizipated. dess row destrast f{iom the scund view which he took of
the international situvation this yez.. -, Breomwnalli's wer  during tne present crop
year adds another year of accurate and timcly vervice to a lifetine of useful cndeavour
which is recognized not maly in the United 5.,5 om and ¥miope bub in exporting
countries as well.
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PRICES

The following taole shows monthly average cash prices for ¥o. 1 Worthern
wheat at Winnlpeg for receat years:

MONTHLY AVERAGE WIVIIPEG CASS PRICE - NO. 1 NORTHERF WHEAT - CROP YEARS
1925-26 to 1931-32
(Dollars per bushel)

1925-25 1926-27 1927-28 1928-29 1929-30 1930-31  1931-32

—
1

Avgust e kE 1 L 1.59.9 1.18.8  1.58.0 .92.5 «55.1
September LagFos 1.38.5 1.45,1 167 @ 1.29.3 . B .53.6
October " e 5 A 1.39.6 L, 1.23.7 T i .59.9
November 1.42.0 15562 1.45.1 1.20.9 1.33.0 5 Ol ool
December IR0 s - BORE 2.7 1.37.8 LR .60.6
January 1.56.5  1.30.9 1.%8.8 . 3.2059 1.30,3 «53.9 . 60.0
IhEsary Y. AeORSr o BOOET . 1.U2.6 3.27.9 153 .59.3 .03.2
Yarch 1.45.4 1.37.6 1.48.1 I o . T .56.7 § Gt
April 1.56.¢ 1.1.2 1.56.3 T.28.8, 15098 59,7 62,6
May 1,508 ' - 1507 1.27.2 18813 @078 .60.6 .62.9
June 1.53.1 1.56.9 1.42,.6 1.18.3 1.0%.2 .60.8 55.1
July TE0e | = IIERS - 130, 1.59.9 .95.1 .57.3 AL 7

During 1931-32 prices have remained very stable although at a low level.
The lowest level marked during the year was 5l 1/8 cents per bushel on August 6, 1931
(Winnipeg cash price for I'o. 1 Northern) and the highest price 73 1/8 cents per bushel
on November 5, 1931 (Samc basis). The range of Winnipeg cash prices for the crop year
was therefore 22 cents per bushel. As shown by the above table monthly average cash
prices in 1930-31 averaged higher in seven months and lower in five months than during
1030-31, Prices were fractionally lower in July 1932 than in August 1931.

In August 1929 the average price was $1.5% per bushel. Monthly average
prices declined drastically for a period of 18 months until the 53 cent level was reached
in January 1930. Since Jamuary 1930 monthly average prices have ranged from 53 to 57
cents per bushel for another period of 18 months. At the present time therefore the
period of price deflation has been equalled by a corresponding period of relatively
stable, if low, price levels.

WHEAT PRICES AND THEE GENERAL PRICE LEVEL

The following table shows the general Index Mumber of Wholesale Prices
in Canada and Great Britain and of Wo. 1 Worthern Wheat (Winnipeg Cash Prices, basis in
store Port Arthur and Fort William)s-

Wheat Mo. 1
General Board of Trade Manitoba Northern
Index (United Xingdom) Yort William and

Canada ' Port Arthur basis
19262100 1925=100 1926=100

192 .6 2sd 89.8

183% 22. 20.7 63.0

1931 72.1 70.3 .3

1931

Aucust 70.5 67.2 36.9

September 9.7 6740 35.9

Octobver x.9 70.5 40.1

Movember 70.7 7158 45.0

December 70.4 71.5 40.5

1932

Jamary 59.4 71.U 4o.1

February 69.2 Thal 42.3

March 9.1 70.6 La.2

April 68.1 9.1 41.9

, . 382 )

July 66.6 ﬁ 36.6

1/ Yot avallable.
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During 1931-32 the trend of vwholcsalc prices in Cannda and Great Britain
has been definltely downward. The decline in the Canadian index amounted to about 4 per
cent in the twelve month period from August, 1931 to July, 1932.

In comparison the index of wheat prices at Winnipeg stood at practically
the same level at the end of the year as at the beginning of the year and in the months
of October, November and December actually increased from 3 to 5 per cent. In 9 of the
12 months of 1931-32 the index of Vinnipeg cash wheat prices stood higher than the
average level of the year 1931.

Price movements for 1931~32 may be summarized in the statement that while
wholesale prices have drifted steadily lower wheat prices have been stable.

DISTRIBUTION OF CROPS I FXPORTING COUNTRIES,
CANADA

The final estimate of the 1931 crop was 304 million bushels, compared with
420 million bushels in 1930. The carry-over of all crop wheat on July 31, 1931 amounted
to 134 million bushels, which added to the new crop made total available supplies of 438
million bushels., Domestic consumption 1931-32 is tentatively estimated at 119 million
bushels, leaving a balance of 319 million btushels available for export and carry-over.
Exports of wheat and flour during 1931-32 amounted to 207 million bushels while the
carry-over on July 31, 1932 amounted to 131 million tushels, These {igures would sugzest
that the 1931 Canadian crop was underestimated by 18 to 19 million bushels. The
distritution of the 1931 Canadian crop may be summarized as follows:~-

Carry-over ek ! Total Domestic Exports Carry-over
July 31, 1931 Crop Supplies Consumption Crop Year Judsy B L1952

(M4illion bushels)

/

134 3ou1 338 119 207 3

1/ Underestimated from 18 to 19 million bushels.

AUST

The Australian crop of 1931 was underestimated early in the season. The
first estimate placed the crop at 170 million bushels but later this amount was raised
to 189 million bushels. Allowing for a carry-over of 76 million bushels on July 31,
1932 Australia had therefore a total of 225 million bushels of wheat this year.

Allowing for domestic consumption of 50 million bushels the exportable supplies amounted
to 175 million bushels. Australian shivments of wheat during 1931-32 amounted to 153
million bushels, which leaves a balance of 22 million bushels of old crop wheat still
available for export,

The course of Australian shipments during 1931-32 is illustrated in Chart
11. 7Tt will be noticed that Australia shipped in fair volume during the fall months
and in Jamuary commenced a heavy shipping period which reflected with the Puropean and
Oriental demand for wheat. Shipments contimued heavy from Jamuary to May and gradually
receded in the last eight weeks of the crop year.

The distribution of the 1931 Australian crop is summarized in the
following table:-

Carry-over 1931 Total Domestic Exports Carry-over
July 31, 1931 Crop Supplies Consumption Cron Year July 31, 1932

(M4illion bushels)
36 189 aah 50 153 22
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TEE ARGEITTINE

The 1931 Argentine wheat crop was estimated at 226 million bushels. The
carry-over of old wheat on July 31, 1931 amounted to about 50 million bushels making
total supplies of 276 million bushels for the crop year. Allowing for a domestic
consumption of 90 million bushels, ths Argentine had 186 million bushels of wheat avail-
able for export and carry-over during 1930-31. Actual shipments of wheat and wheatflour
armounted to 13H million bushels, leaving a balance of NY million bushels on hand at

July 31, 1932.

Carry-over 1931 Total Domestic Exports Carry-over
July 31, 1931 Crop Production Consumption Crop Year Jlly Sircagse

(Million bushels)

50 226 276 20 139 M71/

-

1/ Probably too high.

UNITZD STATES

The 1931 crop in the United States amounted to 892 million bushels while
the carry-over on July 3lst, 1931 amounted to about 252 million bushels {June 30th carry-
over less July exports and one month's domestic consumption). This made available
supplies of about 1,144 million bushels from the crop year 1931-32 (August to July).
Ixports of wheat are estimated at about 130 million bushels (July export figures are not
available at the present time). Allowing for a domestic conswmption of 735 million
bushels, the United States carry-over at the end of July, 1932, will amount to about 280
million bushels, or about 27 million bushels larger than last year.

The probable distribution of the United States wheat crop is shown below:-
(Entirely estimated).

Carry-over Crop Total Domestic Carry-over
t
July 31, 1931 1931 TP ouniies  Consumption | BPOTYE g 31, 1932
(Million bushels)
252 892 12 1,156 730 130 296

SUMIARY OF DISTRIBUTION OF SUPPLIES IN EXPORTING COUNTRIES.

Carry-over 1931 Total Domestic Exports Carry-over
July 31, 1931 Crop Supplies Consumption July 31, 1932
(111lion bushels)
1/

Canada 134 304 338 119 207 131
Australia 36 189 225 50 153 22
Argentine 50 226 276 90 139 w72/
United States 252 §92 1,156 730 130 296

1/ Underestimated from 18 to 19 million bushels.
2/ Probebly too high.
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I
RUSSTA

One of the most interesting features of the past crop yea: has been a
better understanding of the Russian eagricuiinral experiment. When Russia came on the
market in the fall of 1830, the world was surprised. %Grain factories," "state farms,®
"ecollectivization and mechanization' werec-rie tewmins and whe: preducers in other
exporting countries wondered what their position was in the face of this new competition.
Soviet statistics and "plans® did not at the moment, inspire any confidence in wheat
exporting countries.

Nearly three years have passed since Russia first appeared on the world!s
wheat market after an absence o: mary years. In the meantime, Soviet agricultural
policy has been subjected to critical an2lrsis and as & result a much saner view obtains
in regard to the possibilities of Lussia as a vheat producer and eixdorter. A few points
in connection with Russia may be outlined:-

(1) The area of land in Russia suitable for wheat production is limited, and
probably not a great deal more land can be trought into efficient productiorn .
of wheat, Against limited@ resources rmst be placed the fact of a growing
population--the annual increzse being estimated as high as 3,000,000 per year,

(11) Much of Fussia's wheat land is located in areas where rainfall is limited and
Russia is subject to crop failures due to drought. This me=ns that if Russla
continues to export wheat, exports will be Intermittent.

(111) Mechanized wheat production on a large scale, has yet to prove 1ts superiority
over the "family unit! with diversified productive effors.

(1V) The mechanization of Soviet wheat farming and the collectiivization of peasants
has resulted in a distinct loss iz animal resources. This coadition has
resulted in loss of animal power and a limited domestic food supply, with a
consequent greater dependence upon cerecals.

(¥) The acute food shoritage in Russia following the ill-advised export program of
last fall shows the precarious nature of the food c.luation in Russia and the
difficulty of exporting wheat even when a moderate crop is harvested.

(V1) The resistance of peasanis to State grain collections is well l'nown and is
exemplified in the recent decree allowing the sale of faim products at local
markets--a new departure for the Soviet govermment.

The foregoing are but a few roints extracted from an ever growing fund of
knowledge about Russia. 'The general conclusion scems to be that Pussia has not created
a new system of agricultural proiuction but is rather struggling with & new order of
things which was conceived in a wave of industrialism, and which has many obvious
limiting factors.

T =ificlal estimate has been issued covering the production of wheat in
Russia in 1931, Howevar it is known that wheat production was far below the level of
1930~~possibly a crop of about 900 to G625 million tushels was harvested compared with
1088 million bushels produced i 1930. In spite of greatly reduced production, Russia
entered the market in the £211 of 19%L and shipped about 71 million bushels of wheat in
an intonsive drive upon th- worid'ls wheat markets and uwpon the British market in partilc-
ular., The earliness and volume of Russlan exports probably reflected good crops in the
Black Sea area where shipping was readily available.

By reason of intention, error in judgment. or economic nncessity, Russlan
exports in 1931-32 were distinctly out of line with available whea: supplles. 1In the
month of February, an acute food and feed shoriage developed in Russia, especially in
areas where crops were poor in 197). Quitc aside from the many results of this situation,
the scarcity of cereals was such that sufficient seed could not be collacted to fulfil
the Spring sowing campaign, and a result wheal acreage in 19352 wag reduced. The
gituation had another ~ignificant effect in thut reserves of ~areals were depleted prior
to the harvesting ol the 1932 crop, a serilous situation in a country with 150 million
people to feed. 1t is apparent that at least a portion of the 1932 crop will have to be
put into reserve as an insurance against & repetition of tho situation experienced in
the first half of 1931.
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THE CANADIAN SITUATION IN 1931-32

1l.- Acreage

Canadian acreage flsures were revised in the fall of 1931 as a result of
the lssuance of census acreage figures. The census data showed a considerable increase
over the acreage figures based upon the annual survey and issued in August.

Te census acreages for the prairie provinces and all Canada are shown in
the following tadle:-

Manitoba 2,577,780 acres
Saskatchewan 14,775,047 "
Alberta 7,999,805 "
Canada 26,114,650 4

The acreage figures for 1931 and the figures for 1932, issued on August 10
1932, show that wheat acreage in Canadaﬁggt only been maintained since 1929 but has ;

increased noticeably.

11.- Production

As a result of the issuance of census acreages between the preliminary and
provisional crop estimates, the wheat production estimate was maturely increased on the
occasion of the provisional estimate - or from 271 million bushels to 298 million
bushels. The final estimate issued in Jamuary showed a production of 304 million
bushels. The crop was distributed as follows:-

Manitoba 27,000,000 bushela
Saskatchewan 121,000,000 v
Albverta 136,000,000 "
Canada 304,000,000 y

Distribution data show that the final estimate was about 18 million
bughels too low.

111.,- Primary Receipts

During the crop year 1931-32 the following amounts of wheat were marketed
in the prairie provinces (with comparative figures for 1930-31)

1931-32 1930-31
Manitoba 2%,780,566 34,808,771
Sagkatchewan 118,874,832 164,477,4u5
Alberta 121,442,987 107,721,082
T eCAT 265,008,385 307,007,298

The above figures are subject to final revision.

1V.- Quality

The 1631 crop of the prairie provinces was high in quality and was
harvested in good condition. The following table shows the percentage of inspections
grading Wo. 3 Northera or better along with comparative figures for 1930-31:~

1930-31 - ©65.85 per cent graded No. 3 Northern or higher.

1931-32 - 7%.7 per cent graded No. 3 Northern or higher.
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G
V.o ExpoTsg

Total =zports of wheal and wheaiflour amounted to 207,029,555 bushels in
1931-32 compared with 258,637,387 buchols in i930-31 , Txports by months in 1931-32 are
shown in the following table, with comparaiirve ifigures for previous years:-

T e Gt - Average 1925-26

Months ailietal 9. _t0.1929-30
Bushel s shel Bushels
ugast 14,255,559 50 17,960,617
Eeptember 16,810,178 A 1,970,
October 21,478, %0 RAGH 35,409,445
November 29,596,?5h ., 866, 50,677,528
December 2l,7%86,870 18,087,194 16,319,649
January 10,805,413 7+257,050 16,682,720
Fedbruary 15y e 6,495,468 16, 616 866
March 1 187,186 14,655,60 21 526 470
April g,c62,5Uk4 5,459, 6¢ 11 552 050
May 17,621,425 16,946,226 27,204,945
June 18,426,301 21,679 43k 25, 750,98
July 21,628,330 22,832 0R1 21,781,96
SO94A LS 207, 029,)5" 185,267,012 308,853, 540

V1.~ Qarryover

The total stocks of Canadian vheat in Canada at July 31, 1932, are placed
at 130,948,901 bushels, slightly lower than the record carryover of July 31, 1931, viz.,
134,078,963 bushels. Canadian vheat in elevators and afloat in the United States
amounted to U4,706,828 bushels, while 1,181,427 bus els >f Canadian wheat were afloat
destined for United States ports. f'he comparable figures for these items at July 31,
1931, were 5,538,334 and 1,279.078 »ushels respectively.

The total amount of Canadian wheat in Canada and in the United States at
July 31, 1932, was 136,837,156 bushels compared v ith 140,877,275 bushels at July 31, 193L

Vil.- Distribution of the 1931 Wheat Crop

The final reviszican of the 19351 wheat crop estimates is not possidle until
Jamary 1933, when the final figures fo. dellveries and platform loadings are made
available by the Board of Grain Commissioners and when the final acreage figures for
1931 are released by the Census Rranch of this Bureau. AY the present time, however, a
preliminary analysis of the distritutior cof the 1931 wheat crop .tay be interesting.

The carryover cf wheat iz Canada at July 31, 1931, was placed at
134,078,963 bushels and addiiional supplies were provided by the 1931 crop, estimated
last Jamary at 304,144,000 btushels. Adding the further small amount of 216,327 bushels
imported during tae uerlod Anguat; 193% ,~ Juiy, 1932, the total for distri¥ution amounts
to 438,439,290 vushels.

The disposition of wheat ¢uring the same period was as follows:

Eushels

Tikpoit e PRI e e o9 o 207 0EN . SES
Haman GRS one «- - Ml . <o W‘,BOO 000
Seed for 1932 crode...... A 36,763,000
Fead Ior live stock and poultry.. 32,606,000
T 85 o SURUMENG. . T ... 5,040,000
Unmerchaatadle......... o £ i = 25 826,100
O rgrovait oy iy 1082, . Lt I 9hs 901

455,713,556

The figures fov seed, feeld and lwman consumption are subject to later
revision.

The Jamuary estimate of the 1371 wheat crop appears to be about 133
million bushels too low, on the basis of The above dlsposition of supplies.

The 1931 wheat crop »T the Prairi: Provinces was estimated last January at
284,000,000 bushels. Do this mst ve added the sarryover on farms nt JNy 511981, of
17,804,000 bushels, making = total o 301.20Y,000 tushels for dispositicn. The un~ |
revised total marketings in the period rrom .ugest 1, 1931, to Yuly 25, 1932, amounted
to 205,098,385 bushels. In addition, allovanc~ must be xade for 2,477,000 bushels of un-
merchantable grain, 1,650,000 Mushels Liprozimately) ae enatom millings, 29,931,000
bushels for seed, 23,079,000 busheols as Yeed, ard 5,825,0C0 bushels as carryover on
farms at July 31, 1932. The total of tasse items is 323,06l,335 buchels, an under-
estimate of 26 ,200,385 bushelc. This figure wiil prodvably be reduced when final figures
are available. The final revisicn is made in Jamary, 1393%. i
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EXCHANGE QUOTLTIONS AT MOWTHEMT LUGUST, 1931 TO JULT, 1932, 1

3rd, i, iy 1. 00203 5, TH04 2931
10th, 4,871 1.00343 3,745, L2410
17th, L, 3%k 1.5 3. jehl . 2946
2hth, 4. 47193 1.00%32 S 7RIS og3h
W sk, 4,87782 1.00328 50518 .o8ay

L. galy 1.0051 2,647 . 2852
Tuth, 4. G0%1 1.0087 3. 7831 L2837

2lsk, . 600S 1.0625 évucsg . 2802
28th., %, egho 1348 4,151 .2697

5tk, 4. zga1 B 11Ty 72,1095 2632
13th, 4. 2650 1.125¢ %.3559 . 2032
19th, 4, 3745 11387 3. 3031 2524
26th, L. 3498 g B 3. 3blu. . 2816

2nd, L,i.o2 1.1087 3.1647 .2608

9th, 4.2136 1,108 3.2396 .2825
16th, L. 2191 1.1125 3.2L135 <3142
23rd, 4, 1528 L1406 3. 2014 . 3135
30th, 3.9297 1.1575 3.0214 . 3009
7th, 2. 815 1.9 3.0579 . 3216
1kth, L. 2576 1.25%0 3,118 L3177
2lst, 4, 2009 1,25487 3. 359G . 3220
28th, L. 22c5 1.2325 3. 3€27 3142

Lth, Ik, 00Y4% 1.1875 .e0e2 . 3057
116k, 4.0253 1637 32,2186 .3061
18th, b, 0555 1.1.075 2, 227 3015
26th, 3.9947 1.1587 %,19%2 .2012
1st, 3.G746 1518 J.1781 .2993

8N, 4, 0063 1.1600 3.203%% .30.6
dsth, 3.2662 1.1468 5.1716 .2053
22nd, 3. 34 1.1350 L4 1| . 2551
29%h, > 9409 1,132 53,1512 L2912

7th, 2.9166 1,130 2,112L0 . 2858
1lth, 4.0(33 EE11a% 3.2hg0 .08
2lst, .,0%10 Lal878 %,26mM . 28820
29th, L. 1ars 1. 3087 3. 3900 2369
Uth, Loiosoh 1.2109 3. 360 . 2958
11ltn, i, 2057 1975 3.30%2 .2879
18th, e S i3 3.4709 . 2289
25th, L,02¢Y 1.1350 3.2797 .2392

2nd, L. CE90 TTNGE 3.2732 .290?
9th, L.1257 1L1306 3. %020 . 2885
16th, I, 12g; L. 1IR30 Fe 3045 . 2028
23rd, I, 2360 1.17m8 3. 390u . 2908
30th, bopozi 1,473 3. 3567 L2010
6th, 4,2k %1497 3. 33863 .295¢
13h, Y.e52: 1.15€2 3, 1016 2962
goth, L1972y T X096 2.3567 . 2657
27th, 4. 1272 2 . 112K 243018 .20l
fta, i+, 6322 17198 3,2329 2a2n
11th, 4, 06u7 1.3450 3,253 eolg
L8, I, 12h6 1.18i8 3.307.3 2301
25th, 4,078 L 3,264 2953
1st, L. 0262 R Fe 22000 2952
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RT3 OF TCHANCGE - JONERN
AL =LY 1932
g e el Avenos Aires Australia
Dol lak Hoid Pead Foond
Cavia .3 Ruying
w8056 684, Sight Rates
1931
August cin, L. 9% 85 R/ 4 778 5/ 8 1713
* = 2 ) i -y
" L3, W85 « Ty % 1 .)1%
" 20th, i, 85 o o 5 - 3/8 131%
" 2Tsh, b 85 .87 5/% ' - 9/16 I3
September 7. b, 20 Evill W16 - 9163 .- 1146 131
P £ {1 p: ! 4 =
L Tt .85 4, 8Y 0. 31 316~ 5/16 1314
" 17 %h, y.gs 4.0 /8 - 5/8 ?pi ~ /8 131§
L alsl:, 5. 88 N 4.0 ~ 25 3y - % 1314
October 1w %47 = .95 L Ay 52 3238 - 32 131l

'
RANEA 0 \O\D A

Qctober 8th, 3. 82 s a3y I 29% 131
? iStg %.fy; - 88 i.éi - .yg 3z 58 - %/8 }gi-
i 22 S5 - s P 3B & -
" 294 3,508 s b T =y 131%

November 5th, 3.7%; ~l3 },15 ~ .19 361/8 -~ 38 13;5
" e, 3-7% SRS b - 20 A ~ Lo} 1313
- 19¢h, ¥ 5% “ o L 20 2a 3 ~ 375 1515
" 26%h, .56 3/3 - /¢4 L7 - 15 .38 3/8 - %8 130%

December 374, 3.37% SR Yo b ] .94 ho% - % 131
! LR | T - = i e Tt 1264
i 17th, 5.0 S T E N A 43 122§
. 22nc, 3. 404 Ueg 20 2R - - ugi 1263
n Jist, 3,382 cday LLOG el a0k - Los 126%

1932

January 7th, 7,385 .39 3.9% k0L uO 3/3 - U0 5/¢ 126%
" 1lth, 2039 2 k.07 4,10 39 5/8 - 33 7/8 1264
" By, 3. 45% - Y, ou -, I 1265
i 25th, 5. 463 - WL 3,99 ~501 39y 578 - Lo 5/8 126%
February = 3.5 - L4t LR 96 30 « ko 12€Ck
" Lith, S - NI 3,90 -~ .96 79k - %G} 126}
1] T 7 Nyja ‘);:',‘ B i 4."4)33 <y ",6(’
4 .u."l_ J S5 . - e 2 _;)g i 1 = é'
1 2530, 5. 08 8 13,97 S5 3G - 718 1263
March 324, IR .49 093 3 w38 N0 - 4ok 1264
A 3 e ! 2 et 5 [
L Lok ). D% & . 0% - .11 ¥ - 8¢ 120%
(l"E By \ el 1 ¥ 1 b p- ]

" 17th, t, 012 o R W OR ~L.06% 37k o i 12

- = | %) -y " - -

n 23rd, 3.68 - [ Glig \.u} -B.09 35 - 388 12§{
" 3las, 3. 162 g hovy i R - 3k 1264

April b, 378 £ PR -4.13 36 5[5 - 36.7/8 1264
" 14th, 5. 10% 774 &,_( - 3G 364 - 56§ 126+
i 21st, L19% = 6 1e ~leos 36 - 2€s 1265

] 28th, 3. 55% 68 T, T2 816 - 35 - 6L g
May 5th, 306;« ~ Ok k08 0,10 3Q - 35k 126%
" 12th, 3.69% = .33 b,15 26 - 16% e
i 19%h, 3. 61% €Sz 5,1' 6. 16 - - "Shg L3t 1264
" 26th, 3. 65 il Y2 ag = Wors W4/ 1265
June énd, 3. 68 Hg% - b1E R L TR 126}
h th, 3. 678 gfr k.27 = Pg Nominal 1268
" -;?’H.' 3 R F;l'f-z W o= LSl i 1965

" . . 44 ‘;“l'-‘z -] F’:)# 1" ;!.: . ‘7‘ r..“:‘ ¥ .Lr\ :
23rd, 3.6l g 2 ot 1L t 262
" 3Cth, 3.60 6CE k.l Ly i 1265
July 7th 3.56% 573 H.Cc -l 0 " 12§%
" sk, 5,543 - 5% R A 10 H 1284
R ¢ M, ¥ 9% o5 B30 | 1268
2%+th, 4. 5% Fig 4,07 W% & 1264
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