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THE 7-ORLD SITUATION 

World shipments of wheat from August 1st, 1931 to March 19th, 1932, 
amounted to 506 million bushels compared with shipments of 1497 million bushels for 
the corresponding period in 1930-31  and shiDments of 397 million bushels for the 
same period in 1929-30.  Shipments to date in the present crop year have been provided 
as follows - North America, 202 million bushels; Australia, 93 million bushels; the 
Argentine, Si million bushels; Russia, 70 million bushels; the Danubiaz countries, 
49 million bushels; all other, 12 million bushels. 

The rapid movement of the wheat crops of the Argentine and 4Lustralia 
has been the outstanding feature of the past two months. A recent estimate places the 
Argentine crop at 226 millio -i bushels compared with the preliminar7 estimate of 218 
million bushels. Similarly the second estimate of the Australian wheat crop shows an 
increase of 5 million bushels over the preliminary estimate - or an estimated production 
of 175  million bushels. The foregoing revisions were not of sufficient imortane to 
affect the general sup-ply situation. 

Taking into account the revised estimate and the carry-over at the and 
of July, 1931, total supDlies in the Argentine for the current crop year amounted to 
276 million bushels. Allowing for domestic consumption of 90 million bushels and for 
a carry...over of 140 million bushels at the end of July 1932 , supplies available for 
ex'oort c.uring 1931-32 amounted to 1146 million bushels. Argentine shipments to date 
amount to 82 million bushels leaving a balance of 54 million bushels to be shipped 
before the end of July 1932. Of the 82 million bushels shipped by the Argentine during 
the -present crop year, 52 million bushels have been shipped since January let. 

In Australia, total supplies for the present crop year - the carry-over 
at the end of July, 1931  plus the new crop, amounted to 205 million bushels. Allowing 
for domestic Consumption of 50 million bushels and for a carry-over of 25 iiil1ioki 
bushels at the end of July, 1932, sup-plies available for export amountedO 130 million 
bushelst Shipments to date in the present cereal year amount to 93 million bushels 
leaving a balance of 37 million bushels to be shipped before the end of ju1ly, 1932 . 
As in the case of the Argentine, Australia has shipped heavily - 57 mill.bri bushels - 
since Jahttary let, 

As at March 19th, therefOre, the southern hemisthere has eh.pped. 175 
million bushels out of total supplies of 276 million bushels available for bxport, 
leaving a balance of abOut 100 million bushels still to be cleared during the balance 
of the crop year. Of thid amount abixt 15 million bushels will likely go to the 
Orient from Australia and the balance, 85 million bushels is bLvaildble for the 
European rtket. 

Mr. B;oomhall estimates world import requirements for the preent crop 
year at 776 million bushels. To date 506 million bushels have, be9n shipped iD[,T 

expdtting douhtries leaving a balance of 2 70 rfiillion bushet tillto be shipped. 
Of thi's amáunt the Argentine and Australia will supply apDr6xih1atelt 10 million 
bushels an1A,  the balance will largely have to be provided by Cadá ah3. the Uhited 
States, with Russia and the Danubian dOuntries holding small supplies at the, present 
time. If the Government controlled sulies in the United. Scates aFe sold aOørd.ing 
to plans anzounced early in the present crop year, Canada should receive the larger 
share of the No:th American business for the blance of the crop year. 

For the seven month period from August to February, exports of Canadian 
wheat and flour amounted to 129 million bushels compared with 168 million bushels 
exported during the same period in 1930-1. The reduced export movent in the present 
crop year reflects the short crop harvested in the 11 rairie Provinces in 1931. In 
1930-31 Canada commenced the season with available supplies of wheat amounting to 397 
million bushels after deducting domestic requirements. Cn the same basis Canada 
commenced the p - eeent c -op year with available supplies of 317 million bushels. For 
the seven month period August to February, 1930-31 , Canadian exports amounted to iGs 
million bushels or 142.3 per cent of supplies available for export. For the same 
period in 1931-32 exports amounted to 129 million bushels or '40.6 per cent of 
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supplies available for export. In relation to the exportable surplus, exports in 
1930-31 are in about line with the movement of 1930-31 . 

In addition, the balance of the present crop year offers a hopeful 
export outlook for Canada. In recent weeks trade reports Lave indicated that substantial 
supplies of Canadian wheat had been purchased and will move with the opening of 
naviCation. There are indications that the movement of wheat from Vancouver will be 
relatively heavy during the month of April. Bookings at Vancouver at the present time 
are substantially higher than at the same time last year. 

RUSSIA 

Tht internal situation in Russia ha' been attracting world wide attention 
in recent weeks. Early in the present crop year reports of reliable origin indicated. 
that Russia had efperienced a poor crop in certain areas. In spite of the8e ftmoure 
Russia embarked on a t4igorous export program last Augu.st and wheat flowed from Russia 
on an unprecedented scale for about three montns. Early in Fovember, however, ship-. 
monte were reduced and since the first of December Russian exports have been 
insignificant. The next phase of the Russian situation developed when it became 
known that food supplies were scarce in areas where crops had failed In 1931.  The 
story may be told in terms of three communications which the Dominion Bureau received 
from Its correspondent in London. On February 214th the terms of the Stalin-Moiotov 
decree were received by which a large volume of grain was ordered to be distributed 
in areas where suffering was most severe. Further evidence of a shortage of grain 
was indicated in a report which stated that up to February 20th only 11 14.7 per cent 
of the 1932 seed grain program had been completed. Later a cable was received which 
advised that up to the end of March only 51.5 per cent of the seed grain for collective 
farms had been collected, and only 29.6 per cent of the allotment for individual farms 
had been gathered, whereas the seed grain "plan" had called for completion by March 10th. 

From the above facts it is apparent that Russia is having difficulty In 
seeding the 1932 crop. It is difficult to recognize at the present time the 
possibility that wheat acreage will be reduced on accouit of Lailure to collect seed. 
grain. It has been a maxim in Russia that production must go 	. no matter what the 
cost. The Soviets have met criads in the past on the basis of sacrifice on the part 
of their own people and it is likely that the present situ?.tion will be largely met 
in this manner. At the present time therefore, it would be advisable to take the 
position that Russia erred in embarking on such a pretentious export program as that 
iitneseed last fall and that for all practical purposes Russia is out of the export 
market for the balance of the crop year. Rurther deductions from the Russian situation 
will have to await additional information. 

The European market continues to be more recetive to foreign wheat. 
Sever,..1 important modifications have been made in milling qi.as in recent weeks. 
The milling quota in France has been modified for the sixth zime in the past two months. 
At the commencement of the present crop year France required the aso of 97 per cent 
of domestic wheat in mill grinds. By successive changes this auota has been reduced 
to 90  per cent, to 85  per cent,to 80 per cent, to 75 per cent, to 70 per cent and 
recently to 65 per cent, It Is interesting to note that in 1°30-31  the minimum quota 
for the year was 70 per cent and this percentage did not coma into effect until the 
month of June. 

On February let, the Italian (overnment increased the percentage of 
foreign wheat allowed to milled in Italy from 5 per cent to 30 per cent. Later the 
quota was altered to permit the use of 60 per cent of foreign wheat in southern Italy 
and 140 per cent in northern and central Italy. On March 15th, the percentage was 
again increased to allow 70 per cent and 50 per cent in the above mentioned areas, 
respectively. 

Preliminary reports of winter wheat sowit s indicate that there is 
a email reduction compared with last year. The largest rcd.uction so far reported 
occurs in the United States where the 1932 winter wheat acreage is estimated to be 
over tour million acres less than in 1931.  Roumania also shows a large reduction 
ainc. ;ing to about two million acres. Partially offsetting the above reductions 
are reported Increases in winter wheat acreages in France and thdia. Preliminary 
estimates show an increase in winter sowings of about one million acres in France 
while India reports an increase of about two and one half million acres. Reports 
from 15 countries indicate winter wheat acreages of 140 million acres this year 
compared. with 143 million acres for the same countries in 1931. 
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TII 11 	tT.iI0NAL MOV1ET OF VHET 

trlc. shiients of wheat and wheatfiour for the period, from August 1 , 1 931  
to March 19 1932 ariound tc 506 million bushels compared with 497 million buehelè for 
the coreociding period in 1 93O 	and 397 million bushels for the corresponding period 
in l92930. Afe: tii s1;w mvcnent of last December and the early part of Januair 
Ghipments havc beer. :.arc c: the pt 2 mcrths. averaging 15.7 million bushels per week 
c: ::. 	 it1.i weekly vcr'e .Lirr:..r.ts Of 16.1 million bushels during the heavy movement 
from AIg ..t t Nc'onbe:'. 

r. Brr&:a12. e  st iva IV" es world import requirements will amount tO 77 
miliicii uhcLs .:' 	 '- Cr "ho fi.rt 33 weeks of the present crop year world 

inent have axoun ,. ed 	506 i1l.n bushic, leaving a balaa Of 	million bushels 
to be hit- ed in tie 1a 19 w&t of tne crop year to fulfil lr. Broonk ill' s c irnate 
C 	ecuirernte. Since 	g.st lc'. 1931 vrl shpente have averaged. 13 million 
bi:shoi.s p'r wc&ciii1' cxirertc 	raiflic:i bu:. eels per week for the balance of the 
crop year wiLl futfil the ferecing eetirnte. 

¶L1TCS IN THE 	IONAT MOVEMENT OF WHEAT 

The ',ast decad and mc'a ra'tci,1arly the past three yeare have 
d.emoict rated the dyn !~niz riabure of the presn econcmic D'gani.zat ion. Now circinstances 
and r..w probla 	zpeciflc a.dj - tstinit t.nd accondaticr.. and so the process of 
chan-go goes on. Ver few e1eent.3 ir. the economic 1fe of te world have not, by 
neces.ity or pre±'erene, made a&juments to meet conditions that have arisen since 1929, 
Io1ating trade in wheat f:cm the balance of economic activity which falls into the 
category of internaticnal trade, evidence. of change are apparent. Nor could it be 
otherv7ie.. Quite aart fom the econcmic consequences of the depression, the wEeat trade 
tas had tc adjust itscf . rr.an,v ne.v circumstances amcng whIch may be mentioned. (a) the 
ad7et c±' Soiet 2.ussia into the weriFe markets during the past two years (b) the 
European recticn to low ce.,eal prices in the.no of tariffe and rnil)ing quotas with 
direct effects upon the uti1iation Cf doeetic weafs and the ' ;'rtat ion of foreign 
wheatc, and ) the vagaric Cf the f :!, nanc ial :eltns between countries brought into 
contact as importers or tvporter 	f grain. Thee re only z, few f the many factors 
whith bear uncn t'e hea eitvaion ad whioh have had an effect upon the general course 
of world trad. in rheat, 

Pages 4anI 6 c.cntain charti3-novring the course of international, trade in 
wheat du - ing the past decade. In the charts hiDments of wheat for each week have been 

and the rc1ting curves ]ave been smot1d by use of a "ive-weelc moving average, 

1...e fo arLy;, .nart No I shcw2 the general contour of the 
wheat moveient ;'or the three p.riods, na'eiy ç  'rc 1920-21 to 192-25. 192 1425 to 192 -29 
and ftom l99-3') to 1930-31  plus s'ninents in :'. -32 to 	to. 

- LI su- e.rficial anaiy3ic CI the dc p,oented in the chart shows the fact 
hat there! sin minor -f1uc.tions  in tile VOiWe :f sl'i.-ments within the 52 weeks that 

constitute a crc-n year, The kit-Octobex' rovemnt a one of increasing or heavy 
shipments. 	he Noveber-Decmer movement ic one of shar..'ly recedin 1  volume followed by 
an increasing mcveinen in iarua ard Fe.bai. In .arch e'd April shipments tend to 
recccie fol1oet ly c.n imrovement in volume fn May and the early part of Juno (not 
ncticab1c f:-rrL .90. -21 to 192r 	he volume of chinents in late June and July tends 

1.

to dccease sharply,, Ir brief, these are the general. movements in the volume of world 
shipment 	hat are flCtCL, within t'llit, ccn:2'i -.e3 of a s1n6;2.e crop year. 	n general, the 
periods .f rising vcLixPe in shpnent coincide with the harvesting of crops in Europe and 
North .xnerica in the late uer the hacvestieg of the southe:n hemisphere crops in 
DeCc:er and Janu:ry tmd he oppning of internal navigation in Canada about the middlo 
of A-orL., 

The international monen; from 1924-25 to 1928.-29 is interecting in that 
it hoo the ceurce of trade in wher.t irrnediate1y preceding the crisis of 1929. It will 
be nc iced that hiDrients in the first t'.ree months of the crop year steadily increased 
in vctnc fii.c.r'd y . modentc vsceeion in .ate November and December, The Januai7-
2obr period war one of extercive shipping, the movement of the December-March period 
exceeding the volume of the A.ct--November perioth From March until July shipments 
gradually dcclnod with a zinE.11 upward movement in May a  

Chart No. 2 ,tho-mL zhipments for the five year peri' 	'm 19211_25 to 
192-29 .,nd chiptents on the same basis for 1930-31  and 1931-32 to date. It will be 
not' .i. 4 hat there ha 	. considcrab...e change in the last tio years from the situation 
t 	-orvaileC. frm 1924 te 192,, 

In the lact twc years shipments in the first three months of the crop ye 
or f:'cr A'gast to Octobere.re very heavy and aintaiied. a Rtead.y volume throughout the 
ycriod 	bout the middle if November the vCjuiflc o 	'.iefts dec.. sed sharp.y, the 
.eclirie J.astir until abut the first week in Januiry. The recov ry in volurm in 
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January and Feb--uary IS ma:i. 	ific 	:allori 1-he December-March movement 
to equal the movement of Arg-i 	er, Ma:h anl April showed a decline in 1930-31 
followed by large shirr.ens in May ani ca:1 June aft: wicii the volume of shipments 
declined drastically in late. Jine 	J1y, ic 	Iiiie b•irg comparable with that of 
the Tovember-Decembe: De'ici, G:pa:e. 7/ith the :nvement from 19225 to 1928-29 
shipments in thp. last two year:. have been ieiy heavier in the first four months of 
the crop year s, relativoly iigher in t1i wint.-  i-,ionths and relatively heavier in the 
spring months, 

The follcv?ing 	hci Ji 	 Demher- March, and April-July 
average world shipmnt3 of whca fc: titC fi- ' y::. 	:i.o5 .923.-2l to 1924_25 and 1924- 
25 to 1928-29 as well 	tu&l sMTLfle:5. ..... 	..ieperiod3 in 1929-33, 1930-31 and 
1931- 32  to date, (MjlliCn uic.:. 

	

1920-21 to 	192.2 	: 

	

1924 . 2 5 	9-.29 	1929. 3 	l930-1 	1931 _32 

A1iist-November 216 2). 9 21 	2714 

December-March 83 . 241 	2145 1/ 

April-July 23]. 24 205  

Total. 	 679 	 183 	612 	786 
1/ Partly Estimated. 

The above tabls .hows in absolute fi gpireG the changes that have been 
described in preceding paragraphs. The table shows that in the five-year period from 
1920-21 to 1924-25 that Augii.:'.t.-N,vc1Ler hiente ve:e moderate and shipments for the 
last four month periods were slightl:,r hio.cr. This pericd might ho described as one of 
uniformity in the world mcve'iient of weat thoughcut che crop year. 

From 1924L.25 tc 1928...29 tl:e Dccember.4a:'ch movement is outstanding being 
considerably larger than the preced.ing or sucoeadin& four month period4 In 1929-31, a 
year of comparai.vely iigt intrnation.. trade in wiieat, P. high percentage of shipments 
was doncentrated in the Ai ust-Novemucr period, and in fact 1929-30 was the first year 
since 1920  when December-Mar'h dhip,ionc.s were exceeded in the Aust-Nbvber period. 
This development of 1929-30 becam.; mo'e ronounoed ' 1 930- 31  when August-'Novber 
shipments exceeded those of flecember-ach by some 140 million bushels. The same 
situation is characteristic of the present crop year to date when August'.November ship-
ments exceed by a wide margin the estimnt 	total 	th Decemlier-March period. 

(01TflfBIJTIifl_CAU 

Among the many ca'eh which have contributed to the foregoing changes in 
the international movement of whedt in re:ent , )roars ray be cited the following - 

1. The thorough reguletion of the continent'i European market by imort 
duties and milling quotas. S ovrrona'. action taken in Europe has 
changed the movement of wheat into defi...it rogions. Restrictions have 
tended to force domestic 	iiito early  consumption and to delay 
importi.n until the ls half of the crop y€ar. 

2. Frequent change3 in tarifft and r'iling quotas terxl to restrict forward 
purchasing and keep stocks o; ir - perted wheat at a minimum. Viheat is 
purchased for immediate consurnpticn rathex than for anticipated needs, 

3. Daring the past three yu r; importir; countries "ave not been arm.xious 
over the supply e.tuatior. Large sock in Canada and the United States, 
especially in the latter co - nti'7, have been in insurance against scarcity 
and this fact h*, tcreft to 	tricl, buying onj.i for irrnediate 
requi rement , 

14 •  The pressure of Rus1.an wheat in the early iart of the crop year has 
tended to acce1t1.A.ate the early f?21 movcncnt. Th,ring the past two crop 
years Ruqsia ha 	hied. hs.vi 1.y d.uxing t}e time when substantial shipments 
were bei 	'o' f';i irth merinp. with continental markets restricted 
early in the crop yee: Ft :i,ae oroportio: of Iussian shipme,,tc have had 
to go to the Unitoul RIngdcn, The B:'itish maiket has not been able to 
currently concn'ne cfferingq of wheat a this time of the year and as a 
result substanti.&1 stccks lla"e b'en bUII uo in the United Kingdom 
during the fir3t :)u: month; of hu 1t tc crcp years. It is apparent 
that 1.; November and December sh,pmcnts have d.c1ined as accumulated 
stc s in the United, Kidom we;t into 	i'uition. 
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INTERNATIONAL TPAD 

The following table shows world shipments of wheat and wheatfiour from August 
let, 	1931,  to March 19th, 1932 , with comparative totals for last year. (Broomha1 	s 
figure.  
Veek North 
Ending America Argentine Australia Rus1a Other Total 

Thousand Bushels) 
Aug. 8 7 7 888 1,2140 2,11414 3,C0 1,208 15560 

15 14.296 i,144 1.576 4,4814 1,936 13,336 
22 5,6148 1,352 2,096 14,618 2 176 15,890 
29 5,520 1 ,632  1,776 5,800 1880 16,608 

Sept. 5 6,072  1,912 2,OR6 14,512 2,0148 16,600 
12 5,256 1,312 1,248 . 2,29 1,1.52 
19 7.6148 1,168 1,6.6 3.5014 18,976 
26 5,560 1,o14 2 ,032  14,720 2.112 15 °C 

Oct. 3 5,14214 1,032  1,256 3,58 16 LY, •1. 

10 8,720 1,8148 2 ,19 2  3,072  i63 17. 4  
17 5,776 1,200 2.000 3,108 3,888 16,272 
24 8,532 1,0148 1,712 14,o14o 
3]. 6,912 1,1472 91414 2,088 3,168 114,5814 

1.:0. 7 io,66 1,912 2,656 1,160 2,216 
8,936 1,6148 1,808 2,1480 2,50 17, 1472 

21 7,C2)1 1,360 1,112 2,768 1,752 114,oi6 
28 8,160 91414 328 14148 2,690 12,56c 

D. 5 7,128 672 992 9gti. 1,8514 11,5140 
12 5,8514 1,176 1,14148 520 2,359 11,360 
19 5,032  1,736 1,528 1,328 2,208 ]1,832 
25 14,272 2,14148 3,368 1,256 1,088 12,1432 

Jai 2 5,856 1,4214 1,536 72 1,10 208 
9 5,14148 3,14614 512 912 

16 5,080 2,71414 6,512 1,1456 968 16.760 
23 5,1456 3856 7,67 2  3014 1,8214 19.112 
30 14,776 14,168 14,000 3814 1,136 

Feb. 6 5,768 14,208 14,556 1408 736 15,776 
13 5,2140 14,0214 5,728 352 752 16,096 

5,672 14,232 LL , 51414 kOS 1488 15 1 31414 
5,11414 14,872 112 776 15,320 

Mar. 5 14,1455 6,333 14,878 136 5814 16,386 
12 14,626 7,093 5,118 88 7814 17,709 
19 3,665 	7 1 Q2J 4L328 2G1. 7 15,o16 

T 0 T A L 201,2 81513 3,196 69,926 59,780 506,257 
Comparative 1930-31 
Corresponding 
Week 14.728 3,363 5,256 269 15,175 
Total to Date 2 30,922  56,107 81,728 8. 	. 1414990 1497,57 7

. 

World shipments for the week ending March 19th emo.nti to 6,016,000 bushels 
compared. with 17,709,000  bushels for the week previous. Ihe rentine continueL t be 
he heavy shipoer with clearances of over 7  million bush1s. :orth American shipnent 

were the smallest of the year amounting to only 3,665,00i bushels. 

Total world shipments from August 1, 1931 to March 19,  1932, amount to 506 
million bushels compared with 1497 million bushels for the samf. period in 193C-51.  ro' 
the same period North American shipments amounted to 212 million bushels compared with 
231 million bushels for the samc period in 1930-31.  Rusia' e:ports for the present 
crop year are slowly falling behind the totals for 1930 - 51. TLe Argentine and 
Australia have shipped heavily in the present crop year. 

rOSITION OF NPOT RDIRThT ETTAj. 

Mr. Broonthal1' estimate would import requirerents at 776 million bushelc 
for the current crop yea'. The position of this estimate is shown in the fol].owir 
tablet- 

Import Requirements 
(52 weekb) 

776,000,000 Bus. 
or 

114,923,000 Pus. 
weekly 

Shipments to Date 
(33 weeks) 

506.257,000 Bus. 
or 

15,314 : ,123 Bus. 
weekly 

?aance to be Shipped 
(19 weeks) 

2 59,714 3,000  Jus. 
or 

114,197,000 Bus. 
eekly 

World shipments to date have avraged c'nsiderably higher p - 	eek tan 
requirEd by Mr. Broonal1s estimate. 
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wheat Duties 

In the Monthly Review of the Theat Situation (January 26, 1932)  tariffs 
applicable tc wheat in effect in a selected list of importing countrissrrn 
Further tariffs are as follows:- 

General Tariff 	11inimum Tariff 	Restrictions 
(Applicable to 

Canada) 

ESTHONIA: 	22 kroons per 	11 kroons per 	Subject to Government 
100 kilogs. 	100 kilogs. 	Monopoly since Nov. 11, 1931. 
($1.61 per bushel) (0 cents per 

bushel) 

LAVIA: 	11 lats per 	7 lats per 
100 kilogs. 	100 kilogs. 
(55 cents per 	(37 cents per 
bushel) 	bushel) 

Rate of Duty 

LITKJANIA: 	30 lltas per 100 kilogs. 
(82 cents per bushel) 

SWITZLD 	(60 centimes per 100 kilogs. 
(3.6 cents per bushel) 

Imports at this rate may be made only by registered dealers who 
guarantee to sell only to authorized millei's or dealers. Imports 
not conforming to these conditions are subject to an additional 
duty of 20 francs per 100 kilogs. ($1.05  pet bushel). The 
proporti.n of home grown Wheat which rnut be used by millers is 
fixe& annually and depends upon amount wheat groz in Switzerland. 

iNGA.Et'tt 	6.30 gold kronen per 100 kilog. 
(35 cents per bushel) 

BULGARIA: 	6 gold leva per 100 kilôg. plus 
octrol tax of 20% of duty 
(441 cents per bushel) 

First Tariff 	Second Tariff 
(Applicable to 

Canada) 

SPAIN: 	142 gold pesetas 	114 gold pesetas 
per 100 kilogs. 	per 100 kilogs. 
($2.21 per bushel) (74 cents per 

bushel) 
plus surtax of 7 gold pesetas per 
100 kilogs. (37 cents per bushel) 

General Tariff 

BPAZIL: 	10 gold reis per kilog. less 20%; 
plus gold port tax of 2% of official 
value. (17* cents per bushel) 

Clii LZ: 

tinder a decree of May 21, 
1930, import of wheat is 
prohibited while the price 
in Spain during one month is 
below 53 paper pesetas per 
100 kilogs. ($1.30 per 
bushel). 

Minimum Tariff 
(A1icable to Canada) 

10 gold reis per kilog. less 
35%; plus gold port tax of 
2% of official value. (1 14 
cents per bushel). 

Rate of Duty 

When value at Chilean port is 140 pesos per 
100 kilogs. ($1.514 per bushel) or more ........Free 

For each peso that the value falls below 140 
pesos per 100 kilogs. (i.e., for each 3.8 
cents below $1.514 per bushel) ................1 peso per 100 kilogs. 

(3.8 cents per bushel) 
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Whpt buties - Conttcli 

General Tariff Minimum Tariff 
(jpplica'ble to Canada) 

l centavos per kilogi plus 
224 of th.ity 
Wi cents per bushel) 

5)4cI. per 100 lbsi 
(79 cents per bushel) to  
Canada. General tariff:. 
5s.d. per 100 lbs. (3 
cents per bUShOl)d !heat 
treports prohibited except 
under License. 

£4 

ft 

Note: At some Peruvian ports the surtRx is 
20% or 21% of the duty4 there is also on 
freight shipments a su.rta of 2%  ad 1/a1 

tNI0N0'UThAIPIC.A.............. 

EGYPT: 

The rate.a of duty on wheat are on a a1id.ng wale bad an the price quoted 
(in e.rll.ng) on the tci.ndon ciaa, pe.r 	£of ,Aust'alian wheat, cid.i 1igyt.tan port. 

Prices quoted in 
S1nR 

99 or over 
£7. 15e. to £S 
£7.10s. to £7. 1 5 8 . 

£75s. to £7.10s. 
£7. to £7.50. 
£6.15s. to £7. 
£6 . 108 . to £6 .159 . 

£6.5s. to £610s. 
£6. 	to £6.. 
£5. 1 58 . to £6. 
£5.10 9. to £5.15s. 
£5.5 	t.5.1Ga 
£5. 	to £5.5s. 
£14 .15s. to £5. 
£1 1..158. or less 
44,10s. to £4L15s. 
£14.56. to £14.10 s. 
£14. to £14.5s. 
£3.15s. to £14. 
£3.10 s. to  £3.158. 
£3.5s. to  £3.10s. 
£3. to £3.5s. 
£3. or less 

Rate of duty 
(per 100 kiloge. g.o.as .) 

iSO rriilliemes 
200 milliemes 
220 milliemes 
2145 milliema 
265 milliemos 
290 millieme.s 
310 millieme; 
330 milliemes 
3S5 mil1iena.s 
375 milliemes 
'400 milliemea 
420 milijemes 
1440 milliemea 
1465 milliemes 
149 mj.11iemes 
1455 milliemes 
510 milllemes 
530 mi11ieme 
550 milliemnes 
575 milliemes 
600 mllliemes 
620 milliemes 
6145 milliemes 

100 kilogs. equals approximately 220.14 pnds. 

An egyptian Mitlieme equals approximately i  cent Cenadian. 
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THE CANADIAN SITUATION 

The Statistical Position of Canadian Wheat Supplies 

The following table shows the statistical position of Canadian wheat as at 
Pebx'(y 29th, 1932, with comparative figures for the same date in 1931- (Calculated 
on the Wasis of the revised estimate for 1930 and the final estimate for 1931, as 
issued ôf January 21st by the Dominion Bureau of Statistics). 

1930-1 	1931-32 
(Bushels) 

&i"ryover July l 	1 11,04,912 	133,381,623 
duction 	 1420,672,000a 	304,144,0 

Total supplies 
Domestic requirements 

Available suppiea 
Exports - August to TebF'uary 

Balance for exprt and barryover 

. Revised Estimate. 
2. Final Estimate. 
3' Preliminary Estim,te. 

531 ,766,912 1437,525,623 
1314,000,0031. 120,000,000 3. 
397,766,912 317 9 525, 623 
168,288,143 )4 128,903,226 

229,1478,1478 188,622,397 

Available supplies of Canadian wheat on February 29th amounted to 189 
mil1ior bi&helg Oompared with 229 million bushels at the same date in 1931-  At the 
commencement of the present crop year as a result of the short crop of 1931, available 
supplies were 80 million bushels less than at the commencement of the previous crop 
yeare A smaller export movement, combined with probable smaller utilization of wheat 
in Canada, account for the fact that supplies at the end of February were only 40 
million bushels less than at the same time in 1 931- 

It will be noted that exports -during the Agut.-Pebruary period in the present 
crop year amounted to 129 million bushels comred with 168 million bushels for the 
same period in 1930-31, or a reduction of 39 million bushels in the case of the present 
crop year. 

To properly evaluate the export movement of the present crop year, it is 
necessary to examine the movement in relation to available supplies. Frca August to 
February, 1930-31, exports amounted to 16 million bushels or 142.3 pe' cent 	Dvailable 
supplies for the year. During the same period in 1931-32,  exports azrmmted to 129 
million bushels or 140.6 per cent of available supplies. In relation to available 
supplies, therefore, the export movement of 1931-32 has been closely in 1±i'ie with the 
export movement of 1930-31.  The situation in respect to exports may be stated 
differently. At the end of February, 1 932, 59.14 per cent of available supplies re- 
mained, while at the end of February, 1931, 57.7 per cent of available supplies re-
mained. The 1931-32 export movement is shown in the following table along with 
comparative figures. 

Exports of Wheat and Wheatfiour 

The following table shows Canadian exports of wheat and wheatflour for the 
first six months of the present cereal year, with comparative figures for 1930-31, 
1929-30 and the five year average 1925-26 to 1929-30. 

Total Exports of Wheat and Wheatflour 
Average 1925-26 

Month 	 1931-32 	1930-31 	1929-30 	to 1929-30  
Bushels 	Bushels 	Bushels 	 Bushels 

August 114,258,909 	20,1461,776 	13,050,873 	17,360,617 
Septetuber 	16,S40,i8o 	31,121,623 	9,625,5214 	17,970,697 
Oct&oer 	21,1433,369 	33,14145,885 	23,215,023 	35, 1409,14145 
November 	29,596,255 	314,783,1 )4 14 	214,866,067 	

1~19,b4
677,528 

December 	214,386,870 	214,938,920 	18,683,198 
January 	10,365,1473 	11,31 14,00)4 	7,257, 050 	 3?, 
February 	11,1417,172 	12,1b3,082 	8,895, 14b8 	16,616, 
March 	 15,1418,055 	114,655,609 	21 1 526 9 1470 
April 	 6,1148,295 	5,1459,6814 	11,552,050 
May 	 31,687,391 	l6,0146,22 	27,2014,9145 
June 	 2,989,5L).2 	21i' 	25,750,8 
July 	 1 14,lob,l69 	22,8.23,051. 	21,781,96 
T o t a 1 a 	 258.67.g87 	186.267.212 	og.g4o 
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Country Deliveries of Wheat. - The following table shows the combined 
deliveytes of wheat at country elevators and platform loadings for the period from 
Aust 1st to March 14th with comparative totals for last year. 

Total 
Week Ending 	Manitoba 	Saskatchewan 	Alberta 	Total 	Last Year 

( B u a h a 1 a) 

Aug. 7 52,6814 25,945 313,528  625, 1 57 1431,796 
111,316 575,8140 577,603 1,2614,759 875,076 

22 926,7 83 6831872 1,103,292 2,713,9147 2,4&4,320 
29 1,338,652 1 ,959, 121  1,028,609 14,376,382 12,126,110 

Sept. 14 1667,9sO 3,374,823 3,781,236 9,3214,039 33,266,767 
11 26+1,42 10,242,152 3,306,963 16,190,597 32,70, 
18 4,140,278 6,171,677 2,1425,1400 12,37,355 17,221,20 14 
25 533,689 2,833,972 1,391,755 14 	309,1416 21,363,569 

Oct, 2 95 4 ,298  14,882,179 14,822,3914. 10,659,371 11,671,075 
9 1,077,0)414 3,958,1)40 7,125,278 17,160,1462 20,336,129 

16 1,179,395 9,803,896 7,205,219 18,188,510 9,176,726 
23 940,375 9,126,929 9,269,411 19,336,715 6,751,239 
31 811,616 7,824,205 7,367,95 14 16,003,775 11,700,4514 

Nov. 6 1495,984 5,4514,068 7,1468,536 13,1418,588 114,o88,941 
13 827,5148 5,785,065 6,813,008 13,430,621 13,625,180 
20 732,52 9 14,073,288 14,785,199 9,591,016 13, 4141,911 
27 312,176 1,697,857 3,221,333 5,23 1 ,366  9,039,386 

Dec. 4 330,090 2,009,978 3,619,171 5,959, 245 7,069,712 
11 314,219 1,759,854 2,890,765 14,964,838 3,691,908 
18 276,769 1,450,285 3,2 46,3'43 4,962,397 
25 177,183 1,232,5)48 1,988,278 3,3 08,009 3,1453,171 

Jan 1 125, 46 3 753,976 1,222,252 2,101,691 1,1412,905 
8 96,339 870,054 1,851,307 2,817,700 2,671,066 

15 91,788 470,166 1,217,562 1,779,516 1,932,506  
22 64,1412 553,604 1,545,8l3 2,163, 829 2,236,619 
29 161,695 1,346,815 1,927,219 3,1435,729 1,957,681 

Feb. 5 14.29, 1437 291,970 1,319,1412 2,040,8l9 1,57)4,975 
12 - 617,168 1,265,1491 2,294,032 2,9)42,355 2,3)40,3)40 
19 85,285 860,287 1,817,598 2,763,170 2,677,11 
26 164,275 1 , 255)4146  2,107,629 3,527,350  3,057,822 

Mar. 14 161.L,206 1,210,5 2,033,591 3,1408,622 2327321_ 
T ot a 1 20,666,022 99,587,32 101,093,196 221,346,546 271357, 9214 

Country deliveries of wheat continue on a substantial scale. Since January 
1st over 24 million bushels have been delivered to country elevators or over lo.ding 
platforms. The heaviest deliweries this year have been in Alberta, the area of 
heaviest productiri in 1931. Total deliveries in Alberta up to March  14th amounted to 
101 ,093, 196 bushels compared with 99,469 9 235 bushels delivered in Saskatchewan. Total 
deliveries in the three Western Provinces up to March 14th amounted to 221,210,274 
bushels compared with 27 1 ,357, 824  bushels for the same period. in 1930-31. 

Stocks of Wheat in Store 
Stocks of wheat in store in Canada and the United States are shown as follows:... 

(with comparative totals for previous week and the same week in 1931). 

March 11th, 1 932. 
Western Country Elevators 
Interior Terminal Elevators 
Vancouver Elevators 
Victoria Elevators 
Prince Rupert Elevators 
Fort William and Port Arthur Elevators 
Interior Private and Mill Elevators 
Eastern Elevators - Lake Ports 
Eastern Elevators - Sbd. Ports 
U. S. Lake Ports 
U. S. Atlantic Seaboard Ports 

Totals 
Previous week 

(Bushe1s) 
83, 1426,131 

863,072 
11,513,538 

855,535 
1,110,389 
52,719, 1452 
6,672,5)47 
9,012,64.7 
5,286,566 
10,905,929 
2,691,369 

18 5, 057, 1 75 
18 14,730,263 

Same week previous year 	 187,9ç15,977 
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stocks of Canadian wheat in store ih Canada and tie United States are slowly 
decreasing. Practically the entire decrease during the past moith has taken place in 
stocks in eastern positions. Stocks of wheat in store in United States positions have 
decreased by nearly 6imiliion bushels in the past month. Stocl.:s in store in eastern 
elevators in Canada have decreased by over 3 million bushels in the past month. 
Country Elevator stocks, Fort William and Port Arthur stocks have increased sli:htly 
in the past thirty days. 

A factor in maintaining the volume of the Canadian visible supply has been 
the heavy receipts at country elevators since January st. During the months of 
January and February country elevator receipts ard platform loa1ings ; - nve amounted to 
21,470,468 bushels compared with exports during the same period Of 22 82,65 

The Course of Wheat Prices 

The following summary of wheat price movements from !ebruary let to 7 arch 17th 
has been prepared by the Internal Trade Branch of the Dominion Bureau of Statstics. 

After two months characterized by a minimum of fluctuation about unusually 
steady Drice levels, the wheat market began a gradual advance in the second syi 
February. In the openi 	days  of the month, pl'ice influences were evenly balanced. 
Fxport inquiry was uncertain and weakness at Chicago was frequently reflected. On the 
other hand, dwindling Russian shipments gave evidence of the fact later to be 
established that Russia need be considered no lone:' as a large exporter durinf,,  the 
current season. An upward revision of the French milling quota for imported wheat, 
made Icown on February 1st, was also a supporting factor. The advance referred to 
above commenced on 1bruary 10th, and did not reach a peak until the closing days of 
the month. The main source of strength behind the market du'ing this period was a 
decided improvement in export buying in which Torth American grain was fairly 
prominent. Offerings from the Southern Hemisphere increased, sharply in the first two 
weeks of March, however, and the pressure from this grain was instrumental in causing 
a mild re-action in prices. Continental countries apDarently requi'ed .ncreasing 
amounts of imported wheat during March as indicated by further import quota advances. 

The range of cash closing quotations for o.. 1 lorthern wheat, basis Fort 
William and Port Arthur between February 1st and March 17th, was 6 7/80, the highest 
price being 67 1/90 on February 25th, and the lowest 60 on February 5th. The close 
on March 17th was 63 5/80 as compared with 63 3/80 per bushel on February 17th. The 
average price for February was 63.20 per bushel as against 60.00 for January. 

Winnhie Cash Prices, Io. 1 Tor 

February 16 64 3/80 March 1 6)4o 
H 	17 633/8 11 2 65 318 
II 	18 S4741 

It 3 65/8 
19 65 )4 65:3. 

  
It 	20 647/8 5 66 
It 	21 

22 
— 

65 5/8 
" 

" 

6 
7 

- 

tI 	23 65* 66 
' 	 2)4 66 5/8 " 9 66 1/8 

25 67 1/8 " 10 66 
" 	 26 66* " ii 65 7/8 
II 	27 — u 12 
II 	28 
it 	29 

— 

65 3/8 
II 

11 
13 
1)4 

— 

64 
II 15 
it 

 6)4 
16 637/8 

II 17 63 5/8 
it 

if 
1$ 
19 

6i 
59 
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Canadian Trade Commissiorers report on the-wheat situattm-ac f11tw.' 

GERMJNY. The Markets Reports Bureau of the German Agricultural 
Council have published the results of their investigations as to the stocks of grain 
still in the hands of farmers on January 15th, 1932, in the form of percentages of 
the fnal crop estimates, which are as follows, compared with the percentages for the 
same date of the previous yea::- 

Porcentae of Total Crop in 
Hands of Farmers 

Kind of Grain January 15th, January 15th, 
1932 l3] 

Winter wheat 	.......... 31.4 33.5 
Summer wheat 	......... 54 
Winter rye 	............ 33.7 
Winter barley 	......... 20.4 21.6 
Summer barley 	......... 4)4.7 30.3 
Oats 	.................. 60.0 64.o 

The Germ Grain Journal have translated these jercentages into actual 
quantities which the following table shows in bushels: 

Total Crop_la Hands of Farmers 

B.ishels 

1ind of Grain 

Winter wheat ....... 
summer wheat ........... 
Winter rye ............. 
winter barle:r .......... 
Summer barley .......... 
Oats................... 

Jnry 1t' 

LqR 
565 

12, 2 5,223 
87,3'07O 

060  
51,42,272 

241,213 ) 728 

JaflUar 15t, 
1931 

42 : 24,565 
7,716,051 

13l f 4,475 

39,959, 622  
236,674, 760 

The slowing down in the decrease of wheat stocks during the last month 
was particularly the result of decreased flour consumption and partly due to the 
cessation of wheat exports. An import of several hundred thousand sons of wheat will 
still be reauired, but the total depends upon the trend of flour prices and hence the 
consumption. If prices remain high the result will be an increased consumption of 
rye. Rye stocks are already comparative'y low anc1  it is estima.ed will be entirely 
used up by the middle of May, so that a iarge ..rnpovt will be requir'd. It is 
expected that with the throttling of barley im'ortc the large stock 	f ori -i. be  
disposed of. The consumption of oats rer.ajns Lisatisfactory and & cks arG cer.sidered 
to be above normal. 

The Markets Reports Bureau of the german Agricultural Council have also 
published figures of the stocks still available for sale on January i5th, 1932, which 
are given below in pe -  entages of the total crops as compared with those on the same 
date of the previous year:- 

Stocks available for Sale 

Winter wheat ........... 
Summer wheat ........... 
W iter rye ............. 
Winter barley .......... 
Summer barley .......... 
Oats................... 

January 15th, 

24 
47. 
13. 
3.2 

25.6 
13.9 

January 15th, 

26.2 
47. 1 
22.9 
2.4 

17.7 
17.0 

The German Grain Journal have pub]ished the German grain trade statistics 
for the period August 1931 to January 1932, which are as Thllows compared with the 
figures for the same previous period. 
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.E m p  o r t s 
	E x p o r t s 

2_Q_t. - J a n u a r y 

____ 	1931-32 	1930-31 
Bushels 

ELI 
lVheat. 	........... 114.686,217 16.019,992 11,529,985 1422,5146 
Iye 	... 	......... 3,932.it3 724,38O 3,503,797 2,106,215 
Barley 	........ 	 . 11L,385)4614 19,768,530 27,558 169,43 
Maize 	........... 1,95,4S 4190 ; 713 
Oats 	............ 72719 551,'.O 12,68 603O314  
Flour 	........... 814.361 bbls. 	97,858 bbls. 	1466,796 bl s. 	710,E,80 bble. 

CZECH0STO 1.TLXI!.. Th Cechos1ovakian Statistical Thireau have published a. 
revised crop estimate for 1931 on the b(tsis of the finil esti te of the hectare 
returns, which, however, does not considerably differ from the preliminary estimate 
published in the !.utumn. The total crops were as follows:- 

1931 19.L 
Bushel S 

Winter wheat 	..................... 39l57422 4907 1+Og 14 
Summer wheat 	.................... 0 2, 072311 1,52851 
Winter rye 	.. ..................... 53,3 87, 6 23 6914146O3 
Summer rye 	...................... 1,2 140,108 925 16O 
Winter barley 	................... 95,003 9,6147 
Summer bar1-y 	.................... 148,962,020 5O3'4045 
Oa 1 s 	............................. 79)406,003 84.800,891 
Maize ............................ 8,96 14,207 9783072 

The German GraIn Journal report that on arcount or tie delayed announcement 
of the import contingents, as well as the sm.all dcmand, the January import of grain in 
Czechoslovakia greatly declined as compared with December. The following are Lho 
comparative figures:- 

January 	December 

Bushels 
Wheat............................ 	1,3148)472 	2,531,600 
Bye.............................. 	1433,0514 	1,688,909 

AUSTRIA.. 	The German Grain Journal report t .:; 	to official 
statements the conditicn of winter wheat and wint rye in .istria at the end. of 
January was more unfavourab'e than in the previous months and not s good as in 
January, 1931. Nevertheless the seed condition is piove th' usual average. 

P0L..JD. The German Grain Journal report that he cs1-official telegraphic 
agency 'tlskra" in Poland states that fears have arisen in Polish agricultural circles 
regarding the condition of the winter seed. The extremely sharp frost and the lack of 
snow in the whole of Poland, with the exception of the Lastern districts, have had a 
very bad effect on the condition of the seeds. It is stated that chemical 
fertilizers will have to be used in the Spring in order to improve their condition. 

LATVIA. The German Grain Journal report that according to official statements 
the seed condition in Latvia was about the same as last year, i.e. medium to good. Of 
the ye fields ialf are said to be medium, over a third good and the balance generally 
under medium. The condition of the wheat seed is a little better than last year. Ba).f 
oi the wheat fields are medium, one third good and the balance under medium. The area 
cultivated with rye has been slightly increased. 

The import contingent for wheat has this year been fixed. at 918,578 bushels 
against 1,175779 bushels last year and 2 ; 20 14,586 bushels in 1930 - 

!THtJANIA. The (erman_Grain Journal report that with the exception of rye 
large uantities of grain are still available in Lithuania. At the end of January the 
stc'cks of grain in that country, as compared with the same period of the previous year, 
W.re as follows:-. 
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January 	 January 
1932 	1931 

p 
	 Bushel S 

Theat ............................ 	1,102,293 
Barley ............................ 505,237 
Oats ..............................1,296,&4g 

6gg, 959 
1,945,272 

On account of the unfavourable rye crop in 1931 an importation of 99,4 
bushels was anticipated in January. However, as more wheat and potatoes were used for 
bread production, the import of rye was not necessary. On account of the low wheat 
prices the population has gone over to the consumption of wheat bread and It is 
thought that an importation of wheat will be necessarya An export surplus of rye or 
wheat, even with a  decline in donsurnption, is absolutely out of the question. 

The German grain Journal report that in the latter years the MEML TRITORT 
usually had a small surplus of grain. However, on account of the exceptionally poor 
rye crop and to a certain extent an unfaiourab1e wheat crop, a considerable import 
demand of bread grains has arisen for the present season. At the present time the 
import demand of rye Is estimated at approxImately 472,422 bushels and of wheat at 
55,115 bushels. On the other hand there is a surplus of about 160,757 bushels of 
barley, 1,491,375  bushels of oats and 100,000 tons of potatoes. 

The following memorandum, dated february 17th has been received from the 
Canadian Trade Commissioner for Australiat- 

WEEAT - Large quantities of wheat and flour, since the opening of the new 
season on December 1st, continue to be shipped oersea. 	Total shipments from all the 
Australian States are now estimated at about 40,000,000 bushels leaving, approximately, 
90,000,000 bushels still available for export. go far there has been no noticeable 
decrease in shipments to the Orient thou'n shipments in transit to Shanghai may be 
diverted to Other ports, and for the present exports to Shanghai have been suspended.-. 
Sales have been made for shipment to Tientin. 

In the previous years China and Japan were the best markets for Australiazt 
wheatj these countries having taken three times the quantIty shippai to the United. 
Kingdbm 

The demand from the United kingdom and the Continent,particu.larly from Italy, 
has recently been active. 

The quality of the 191-132  crop is excellent and above the average. 

ccluding the bonus of 4j pence per bushel paid by the Commonwealth aovernmerxt 
to growers, it is estimated that farmers receive from 2s.3d. to 2s10d. per bushel (in 
Australian currency) for their wheat depending on the distance to the seaboard 

0t 	- So far this season about 142000 tons of Australian flour have been 
exported in comparison with 92000 tons shipped in the same period of last y6ats Mill-
ing companies state that oversea business f.s difficult to negotiate, as of'fe1s from 
the United Kingdom and Erpt have been unattractive. Inversely, the demand from Java 
and Ohina has been normal And millers have been fairly busy in consequencev 

In symnpatiy with the slight advance in wheat, flour prices have risen slightly, 
though they are a little lower than those ruling a month ago. Today's  prices for 
standard quality flour per ton of 2,000 pounds fto.ba steamer at main Australian po'ts 
(in Australian currency) a'e- 

ToThial1y 
Packed In sacks of 140 or 150 pounds gross 	£6.l7.6 
Packed in hessian bags 93 or 101 pounds gross 	£7. 2e 	43 4  .67) 
Packed in calico bags of 49 pounds 6zocs 	 £7.12.6 	($37. 1 1) 

EIHT RATES •.. remain steady although recently owners have been asking up 
to 29 shillIngs ($7.0) per ton to the United Kingdom and Continent, but the average 
charter In recent weeks has varied from 26 shillings and 3 pence ($6.39) to 27 
shillings and 6 pence ($6.69) depending upon loading port. Shipments to China have 
been made at 19 shillings (I4.62)  per ton, 
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