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The World Whest Slpuatlou

e T e e

Whesat, along with other basir commcdities, is subject to the effects of
general economic conditions axisting throughout the world and the wheat situation is
bound up with factors extranecus ic the current statigtical position of that commodity.
Since early in 1930, the world has been experiencing the phenomenon of a drastically
declining price level, The sheer momentum of the general decline has carried the prines
of all basic commodities along with it -..and wheat has been no exception. The whole
price trend has been downward, It is clear that wheat prices would have experienced a
major decline during the past three years even if an sbsolutely normal statistical
position had prevailed. I* may be further observed that prices of bhasic commodities
like wheat, wool; cotton and sugar decline more viclently than the general price level
itself. This is especially twne of whea' where the price~making forces are registered
on sensitive markets. In addition to the downward trend of commodity prices the leading
basic commodities have been affected by pesuliar conditions which have led to further
price declines. An interesting comment on the price situation is found in "Wheat
Studies," (Food Research Tnstitute) December, 1932 and is quoted as follows:

"In any business recession, however, a decline in wheat prices is to be
expected, in the absence of special influences, such as a short crop. The amount
of the decline in wheat prices is specifically related to associated declines in
wholesale prices in general rather than to associated declines in industrial and
commercial aotivity., Moreover, a number of independent investigations indicate
clearly that in a cyclical decline of commodity prices it ig to be expected that
wheat prices should deczline more than the general wholesale price index number,
The best quantitative measurements of the average relationship between wholesale
prices and wheat prices indicate that in gycliecal fluectuations wheat prices tend,
over twelve-month periods, to move from 50 to 80 per cent more than the general
wholesale price level, On this ground, the decline of the wholesale price index
number from 98,1 in September 1929 to 71.2 in September 1931 might be expected to
have accompanying it a decline in wheat prices between these months from §1.27
{all classes and grades of wheat in the United States) to 81 cents, or even to 74
cents. The satual price of 58 cents represents a price 41 and 24 per cent,
respectively, under these two figures. Iun other words, a decline in wheat prices
amounting te from 34 *o5 42 per rent was to heve bean expected in comnection with
the declire in genaral price level alone wver this interval. The further decline
of from 24 teo 41 per cent below the figures thus obtained may be regarded as
measuring the effect of purely commodity influsuces.®

While it is apparent that the above reference represents an attempt to be too exact,
the general picture presented is worithy of consideration, seeking as it does *~ igolate
the effects of general and commodity influences.

The problem is genera' rathar than partizular. A noticeable similarity
exists between the statigticsl pnsition of basic commodities at the present time, as
well as prior to and immediately following the crisis of 1929, In general, the period
from 1920 to 1929 was oune nf expansion in basic industries, Part of this erransion was
due to the lag during the war but there was als»s a new impetus provided by increasing
purchasing power and rising standards of living. The erisis of 1929 found the world
well supplied with basic materials such as wheat, cotton, sugar and woel. Subsequently
importing countries were forced to tske action %¢ prevent export prices from weighing
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tno heavily upon their own producers and o protect their trade balances during a period
of ecoromis difficulty. The general effects of these policies have bean experienced in
varying degrees by the foregoing commodities.

During the year 1929 the index of wholesale prices (19267100) in Canada
averaged 95.8, In 1930 the index fell to 86 & and in 1931 +c 72.1. In December, the
index of wholesale prires stond a* 64.0 or a net dexline of 31.6 since 1929 As would
he expe-*ted the decline in *he index of wheat® prices has exceeded that of the general
price level, The index of No. 1 Northern wheal stocd at 89.8 in 1922, decliming to
A3.0 and 39,3 in 1930 and 1931 respectively. Ln Denembzr 1982 the whezt inmdex stead afb
28,3,

Winter Wheat Oraops

Winter whea* crops in the Urited States, the Dazmdbe and hussia ave
atiracting rongiderable attention, Of shief interes*, of course, is the winter wieal
crop in the Tinited States. The United States winter wheat belt zomprises some 40
million acres and anmislly produces be*ween 50N ard 600 millioa bushels of whest,
exceeding these figures in gond years and being less in unfavourable years  The
magnitude of the United States winter wheat crop canses it to cooupy a very important
place in awnusl production of wheat .

The Upited States winter wheat crop to be harvested in 1933 veceived a
very unfavourable start. In the first place, the area sown was estimated at
59,902,000 acres, the smallest area sown to winter wheat since 1923. Unseascnable
weather and lack of moisture contributed to a very low condition figure on December 1,
1932. Al that date, the condition of the winter wheat crop was reported at 68.9 per cent
of normel as compared with 79.4 per cent on De:zamber 1, 1931, and 83,3 per cent, the ten-

year average December conditiom figure (1920192 ). According to the United States Depart.-

ment of Agrirulture, the relationship between Denember 1 condition and abandonment in
pas® years indicates a probahle abandonment of over 20 per ~ent and a probable crop of
less than 400 million bushels,

Another potential development in the wheat situgtion lies in the progress

«f the winter wheat crop in the Danube area, TIn Rulgaris; lack ~f mcisture in some
areas prevented the sowing of a full asresge, In Roumania the situation was generally
fayourahble in the early part of December bnt with some aress showing very poor prospects.
4 we't. November follawed by warm weather has improved the sitnation in Yugeglavia. 1In
Hungary weather in Nuvember was =old and dry bhut turned more favourable in the early

part of December., The development of the Danubian wheat crops will be watshed with
iw+oreq+ and nnporiQTTV +h° dngrno of improvement or otherwise, whi~sh mgy follow the

-

Unfaveurabis seadiblones presadl in e wivder wheaw srsa of Sowiet Russia,
The area anwz o winter whest showad a redustion of 3 million acres under las® year and
considerably nnder the ares antually planued for the 1933 crop Private reports indicate
that the winter wheat area in Rugsia is suffering from lack of snow covering and fairly
heady frngts. This situation leads tc the belief that asbandonment will he heavy and
the outlaok for wheat already sown is none tac bright.

In gensral the outlook for winter wheal crops in exporting countries is
not good and irdications new point to even smaller supplies than were harwested in
1932,

L;’ G
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The new Auatralisn whest srop i3 astimatad at 200 million hushels, The
carrywover of whea* in Australia ee July 33, 1952, smmwted to ahowt 40 millioa
bushels, making to*al availatle supplies for the arap year of 24C milliop bushels,
Domes*tic requiremant,a will amount to aboat &0 millinc bushels, lsavieg a balanne of
190 millioc kushels available far export ard sarvy -«syar, Allowing for & sarty-cver
of 40 milling bushels an Ty 31, 1933, Auatralia hasg & aurplus of 180 milliom bushels
for export during the present crop ysar . From dogmas? 1 1952 e Jannary 15, 1933,
exports of Australian whea® ammunted o 48 milliom bushms leawing a balance of 102
million bushels te he shipped heimesn vow and “ha end of aext July.

The Canadian Trades Commissioner foeo Auatralia nabled oc January 18,
193%, that *ha Oriert was hidding for Augiralian whea® and that during 'he pas® momth
Chira had purshased scme 25 cargnes. Japan has als~” purchased shout € million bushels
of new crop wheat, The same avtharity *hinks that the Oriert will take ahout sane-half
of the Australian wheat surpIlng during the present: rrop year. If this demand material-
izes, the pressure of Australian whest /u Buropear markels will ke relatively light.

THE ARGENTINE

The new wheat arep is the Argeniire is now es-imated at 231 millj ioz
bushels On July 31, 1932, the Avpea*iee bad s carry -aver of about 40 million bushels,
making total supplies far the arep year »f 271 million bushels., Domestir requirements
are egtimated at 95 milliam bushels leaviug & balance of 178 million hushels svailable
for export and cavry -over. Allowing for a carry-over of 50 million bnghels on July 51,
1933, the Argentine hae abom* 128 million bushels hwailahle for export during 198233,
From August 1, 1932 40 January 15, 1853, Avgentine shipmerts amovmted o 24 million
bushels, leaving a balance of 102 millinp bushels 4« be shipped beiween January 15,
1933 and July 31, 1833 The aorrespondent: «f the Demivion Rurean of Stetistics in
Buenns Aires reporis that tha quality of the new srop ia variahle and marketirg is slow,

THE UMITED K1¥@DOM
The thres emtstanding festures of the whea' poaition in the Uniied

Kingdom during tha past fire months kawa hasug

() & sharp contrastion iv the yolume of imports a3 compared with correspoading
morths in 193132,

(k) Greatly vedused 3tncks as s~mpared with the same months in 1931 .32,
{a) & wajor shif! in the sourse of supplies am comparad with 18%2..%2,

The follrwing *able sbows imports of wheat in¥o the Nnited Kingdom during
the fodr-mopth pericd August o Negember:

August Septemhar Ontubar November Total
{Rusghelg)
Canada 7,147 ,92€ 8,168 048 32,204,595 11,018,905 37,568,570
United States 468 16F 368,971 602,654 740 A2 2,178, 392
Argentiom 29069 282 721,722 914 o7 552,717 4 ;044,803
Ausiralis A 444 50’* 2,007, AQN 1,141, 520 2,115,886 17,707,086
Bussia 54p o4 5,062 964 48, 59% 5» 659)504
Others 1 MZ _5,75¢, 108 - 23708y04‘7‘ 4 lg”@g?&a e 8{99259;54;
Total 17,189, wsa 15,681 40 19 652 &85 15,670,126 68,085,900

Laat Year 21, 986 759 MJ!K?B 039 27,075,811 205,04.2,)884 lﬂG -435,8758

O =Y = - < = — CE W _‘...--‘umﬂ—_—-..~
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Total Rritish imports for the four -mon*h pericd in 1932 amounted o 68
million busbalz compared with 100 millior bushels for *hs same montbs iun 1931, a
ghrinkage of 32 million bushels ir the sase of the present arop year. The dimipution
ia due largely ta *he fa~t that during the present arop year imporis have reflected
current damand, while during the sams months lasg* year imperis were in excess of
enrrent naads and large atockg ware built up. The sgitustionu also reflects a noticeable
lack of pressura ov the Liwverpool cash wheat marke!,. Tn additien there is evidence to
ahow that tha cperstion of tLhe Rritiash Wheat Act has tended te increase the rapidity
wiih which the demestins srop has been marketed, The faregoing factors have tended to
delay British imports of wheat and indicate the prohability of an improved demand fur
ihe halance of the «rop year. It is only necessary te nete that, as a result of the
prassure of wheat on the Pritish msrkel during the fall morths of 1931, British imports

ip the morth of January, 1932, ameurted tc¢ only 9.5 million bushels--a filgure which will

likely ha greatly exceeded during the presemt morth.

Of nhief interest to Camnada, bawever, has beer ithe marked shift ip the
gonreg of British imports. One of the most difficult problems in international grain
atstisting in the past has been tbe ralsulation of the actais]l amount of Canadian wheat
whizh hasg besn zonsumed in the United Kingdom. Cacnadian trade returms have never
indirated sver approximately the amount ~f Canadian wheat exported to the United
Kingdom. The situation hag been due to the shanging nf the ultimate destinstion of
fanadian whest after haing officislly cleared from Canads as an export., Official
Canadian expart figures have consistently exasggerated the movement of Canadian wheat
to the United Kingdom. Or the other hand nfficisl Brifish import gtatistics have
sonsistently under stated the Canadisn position in the United Kingdom. The error in
the British figures ariges from the ronfusion of Canadian and Urited States wheat
sbipped throngh North American ports, British import figures have credited to the
[inited States varying amounts of Canadian whea! shipped through United States ports.
Similarly British imper! figures hawve credited to Canada small amounts of United
States wheat exported through Canadian ports., On balance, the two situations bave
resuited in the United Kingdom mirnimizing the amount of Canadian wheat actually
imported.

&n interesting situation is shown in the above table, It will be
noticed that +the Tmited Kingdom impeoried wery little wheat from the United States
during the August November perind, With the United States largely out of the market,
thare has haen 1itile cornfusion of (ansdian and United States wheat as far as British
import etatistics are concerned. The margin of ervor in the above figures is
nacagesrily @oell and British import figurss are substantially sorreosh for the peried
cowerad,

Bpitiah import filgures show that during the August.November period, the
imitad Kipgdom imported 38 million bushels from Canada out of total imports of 68
million hushels, In othar wneds during tbe August-November period about 56 per cent
of Rritish wheat imperts were Canadian whea* It is more diffisult to analyze the
sjtnation for the same mrethae in 1931, but on the tasis of -areful analysis of trade
fignres, it is probahle that Canada could not <laim more tham 20 per cent and possibly
alightly less of totsl British imports of wheat.

UNITED STATES
The parrnw spread between Liverpcol and Chicago prices sombined with
the axchange situstion has prevented the United States from taking an actiwve part
in world trade in wheat since the baginnivg nf ths presant crop year. The following
+able shnws erports of United Ststes wheat by months during the Augnst November
period vith comperatiss *ntals for the corvesponding montha im 1981:.

!
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19832 1831
(Bughels)
August 3,898,863 8,910,599
September 2,479,459 8,397,132
October 2,656,229 11,872,954
November 5,714,126 9,519,146
Totals 12,748,677 38,699,851

e D P . i S —— L e ——

As shown by the above table exports of wheat from the United States for
the four months August to November 1932 amounted to 13 million bushels compared with
39 million bushels for the same period in 1931.

Acreage and Production of Wheat,

g

;. 1951 and 1952,

Revised estimates are now available for the leading wheat producing
countries and the supply position for the present crop year is well established.
Current estimates of 1932 production indicate a world wheat crop, (excluding Russia and
China) only slightly smaller than last yesr and about 60 million bushels smaller than
in 19%0. The following teble shows acreage and production in 1932 and 1931 in the
leading wheat producing areas:-

- Europe -

Countries Ares Production

193¢ 1931 19352 18351
(Thousand acres) (Thousand bushels)

Germany 5,634 5,356 183,829 155,545
Austria 536 517 13,007 11,009
Belgium 391 381 16,089 13,817
Bulgaria 3,077 2,964 50,553 61,195
Denmark 245 '259 10 055# 10,053
Spain 12888 11,246 178, ' 499 154 426
Estonia 128 99 O Y075 l 738
Finland 50 47 14 260 g 161
Franoe 13,235 12,840 551 357 264 118
England & Wales 1,288 1,197 41, '253 35, >887
Scotland 52 50 A 240 : 792
Northern Ireland 3 3 106 ’106
Greece 1,49¢€ 1,496 19, 474 13,228
ary 5 897 4 Oll 58, 1593 72,550
Iﬁgfy 12 237 11,884 276, 127 244, ’048
Latvia 255 215 5 292 5 388
[ithuania 514 478 95559 8,340
Juxembourg 2Q 25 496 407
Malta 10 10 301 77
Norway 28 29 785 592
Netherlands 293 192 15,694 G 7S
Poland 4,266 4,495 55 888 8% 220
Portugal 1Ak 1,271 18,138 12,989
Roumania o 091’ 8,566 59 660 135,299
Sweden "747 683 25 8 18,048
Switzerland 182 179 5 64 5,489
Czechoslovakia 2,064 2,047 55 736 4l 2582
Yugoslavia 4,800 " 5 289 53 444‘*~ 989789
L es o B 15,021 75,826 1,485,795 1,433,502

o et e e T A T A T R RS L -

#1931 figures.
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North Amerlra
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Area Production
193¢ 19351 | 1395¢ 1931
“(Thousgand acres) (Thousand bushels)
Canadsa 27,175 26,115 429,000 321,000
United States 55,100 55,344 726,831 800,219
Mexico 1 066_-__h_ hi{ﬁgl',h,_...w. 8.921 S 16 226
TOTAL 85,418 82,960 1,164,780 1,287,445

. e " s o ._,_;_,~,. i T e SR -y

Nnrfh Africa

R . T LSTEERN

Algeria 3,703 3,640 32,918 25,6449 )
Egypt 1,782 1,649 52,588 46,072 J
Moroceo 2,450 2,837 21,965 29,785
Tunis 2,100 ,.Q_Qw_1§§?7Ju” Rt 13'6?7 - b & }59%62
gL AT 10 015 9 805 121 766 115 466

Southern Hemisphere

Argentine 19,791 17,295 231,482 225,922
gheMia 15,585 14,800 200,000 189,658
oYl 35,376 51,795 431,482 415,575

T = . s — -

Significant acreage changes are seen in lhe case of Europe where the
total area sown to wheat ig glightly less than the area sown in 1931, It should be
noted however, that the decrease occurs because of sharp reductions in Roumania,
Poland, Hungary and Yugoslavia, Slight increases are noted in Germany, France and

Italy.

The most extensive acreage change occurred in the case of the Argentine
and Australia. These two countries increased their acreage by over 3.5 million acres

as compared with 1931,

The production situation remains about the same as indicated early in
the crop'year. Large crops in France, Germany, Italy and other countries more than
offget the partial failure in the Danubian area with the result that European
production (Ex-Russia) exceeds that of 1931 by about 50 million tushels. Production
in Canade and the United States was lower in 1932 than ir 1931-—some 70 millian
bushels lower. North Africa produced slightly more wheat than in 1831. Total ‘
production of wheat in the Argentine and Australia in 1932 amounted to about 16
million bushels more than was the case in 1831. Both crops yielded slightly better
thar in 1931,

The Production of Wheat in Franse
Post war treands in wheat production, particularly in importing countries,

are a topic of general interest and discussion. The past and present position of
France as a wheat producer and importer makes an intevesting study.
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The following tahle shows the production of whea® in France by years,
1890 to 1932, (data from United States Department of Agriculture).

{4i11ion bushels)

1890 330 1901 311 1912 334 1923 276
1891 215 1902 328 1913 319 1924 281
1892 %, 1903 36% 1914 283 1925 330
1893 78 1904 300 1916 223 1926 232
1894 344 1905 335 191€ 205 1927 276
1895 340 1908 329 1917 135 1928 281
1896 340 1907 281 1918 229/ 1929 337
1897 242 1908 317 1979 187 1930 231
1398 365 1909 359 1920 257 1931 270
1899 365 1910 253 1921 2R3 1932 351
1900 326 1911 322 1922 243

/Boundary change.

The above table shows the production of wheat in France from 1830 to
1952, In view of the large crop harvested in France last summer, it is interesting
to note that this crop was not a record ome by any means. The 1932 was exceeded by
the crops of 1929 and 1925. In pre-war years Franze prodused very large crops. The
1890 crop amounted t~ 330 million bushels or equivalent to productiom in 1932. The
largest crops harvested in France in the last forty-three years occurred in 1898,
1899 and 1907 when production was estimated at 3656, 385 and 381 million bushels
respectively. In the five-year period from 1909 to 1913, France preduced an average
of 317 million bushels. During the past five years—from 1928 to 1932--average
production amounted *o 290 million bushels or about 27 million bushels under the pre-
war average in spite of the fact that bourdary changes favoured the latter period.

Acreage

The following *able shows wheat acreage in Frauce in pre-war years
and annually from 1920:-
(Thousend acras)

190913 16,500
1920 12,586
1921 13,300
1922 13,072
1925 13,672
1924 13,620
1925 15,872
1928 12,971,
1927 13,065
1928 12,954
1929 13,336
1930 15,202
1931 12,840
1932 13,235

The abowe table showz that France has nst reached her pre--war position
in respect %o the area sown to wheat  Since 192C wheat acreage in France has heen
remarkably steady, ranging from 12 1/2 fo 1% 3/4 million acres,
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Yield per Acre

T S i e A

The following table shows yield per acere of wheat in France for a
series of years:--

Bushels per Acre Bushels per Acre
1909-13 18.2 1926 18.1
1920 18.8 1927 2 W
1921 24,3 1928 21,7
1922 18.6 1929 25.0
1923 20.2 1930 17.5
1924 20.6 1931 21.0
1925 23.8 1932 25.0

It will be noted from the above tahle that wheat yields in France
are relatively high. During the 13 years from 1920 to 1938 the average yield per
acre in France was 21.2 bushels. This compares with a long time average of 17.1
hushels per acte in Canada.

SHpor', Seduirsmegts

France requires on the average ahout 325 million bushels of wheat to
meet domestic consumption. It will be noticed that every once in a while France
produces a large wheat crop which meets or even exceeds domestic requirements.
Such orops were harvested in 1932 and 1929. On the average, however, France
produces about 275 million bushels, leaving a balance of about 50 million bushels
to be imported. If the crop is below average imports are larger and if above average
imports are smaller. In 1826 France produced the smallest domestic crop in the past
10 years and imports were the largest of the decade, amounting to about 85 million
bushels. In 1928 France produced the largest crop of the past 10 years and imports
were practically negligible.

In general the demand for foreign wheat in France depends upon
domestic production in relation to annual consumption of about 325 million bughels.
Other factors enter into the situation of course. The quality of bread in France
depends upon the mixture of a certain amount of hard wheats. With drastic milling
quotas in effect and with a large domestic crop harvested in 1932, it is reported
that tHe quality of bread in France is adversely affected.

Tariffs and Milling Quotas

Since early in 1929, the French market has been increasingly regulated
through tariffs and milling quotas. In the spring of 1929 France had prospects of a
very large crop and took action to prevent large imports during the months immediately
preceding harvest. In iMay, 1929, the Government increased the duty on foreign wheat
from 37 to §3 cents per bushel. In June, 1930, the tariff was increased to 85 cents
per bushel. In December, 1928, a domestic milling quota was established to provide
for the use of 97 per cent domestic wheat in French mills, These regulations have
been gontinued vp to the present, time with the exception that the milling quota has
been varied in accordance with the supply of domestic wheat and the requirements of
the milling industry. At the present time France maintains a general tariff of §$1.70
per bushel applicable to countries having no commercial treaty with her,

L.
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International Trade

The following table shows world sghipments of wheat and wheatflour for tae
first twenty-four weeks of 1932-33 along with comparative figures for the corresponding
period last year, (Broomhalll’s figures).

o A et et s R A el A e L A e B el e v e e G TE W ek ok R AW X T A T o e 0 ATl 0 O R R T O el W

North Argentine Australia Russia QOther Total
Amevrica
(Thousand Bushels)
August 7 4,472 456 2,328 - 520 i, 088
15 4,880 672 1,104 - 624 7,280
22 4,352 856 536 o 408 6,182
29 4,944 1,144 3920 144 808 7,960
September & 7,698 584 3920 704 1,056 10,960
1 3,168 720 328 504 1,272 6,192°
19 5,608 632 1,744 2,080 824 10,888
26 7,872 1,240 24552 952 1,584 14,200
October 3 7,984 768 1,408 1,912 1,016 13,088
10 10,200 520 2,320 1,000 832 14,872
17 7,288 488 2,104 576 1,080 11,536
24 9,623 1,300 1,087 208 600 12,818
31 6,709 557 1,429 280 952 9,927
November 7 8,734 557 2,784 1,536 880 14,491
14 9,260 286 1,763 938 1,184 14,129
21 6,933 821 1,314 856 792 .. 10;#iE
28 8,932 1,031 1,978 592 240 12770
December & 124791 794 1,838 464 336 16,223
12 7,183 &80 886 952 240 10,141
19 6,531 1,309 2,694 504 360 11,598
26 5,168 2,155 ST 5L 736 384 11,174
January 1 4,922 1,504 2,589 256 408 9,679
8 3,930 1,935 4,373 552 AO0 11,590
15 7,036 2,547 6,460 812 297 16,652
T QiT AL 166,216 24 ,25R 48,387 16,256 « 17,497 272,612
Comparative 1931 .32 :
Total to date 157,768 35,432 47,400 67,470 52,292 360,362

From August 1, 1932 to January 15, 1933, world shipments of wheat and
wheatflour amounted to 273 million bushels wompared to 360 million bushels faor the same
period in 1931.-32. The volume of world shipmeunts to date in 1932 .33 is 87 million
bushels less finan the volume of shipments for the same period in 1931-32.

North American shipments (mainly Canadian) continue to exceed the tntal
for the same period laat year in spite of a smaller warld movement. From Augusy 1,
1932 to January 15, 1935 world shipments of wheat and flour from North Amerinca amounted
to 166 million bushels compared with 158 million bushels for the same period in 1931.-32.
Australia has shipped about the same volume this nrop year as last. All other exporting
countries show much smaller clearances. Since August 1, 1932, the Argentine has cleared
24 million bushels compared with 35 million bushels during the same period in ]1931..32,
The largest decrease has taken place in the case of Russia., Russian shipments during
the present crop year have amonnted to only 16 millinon bushels compared with €7 million
bushels during the same period last year., The Danubian countries have taken very little
interest in the international market during the past five months.



Origin of Shipments

The following table shows total world shipments of wheat by countries of
origin during the first 24 weeks of the present crop year in percentage of last year:.

North Argentine Australia Rnssia Other Tota]
Amerlca - . i e e, & - 2 T p SR S S R R BT & .S satvmd o Pem——— e
> : . (per cent)
108 68 102 24 35 76

The foregoing table shows that while world shipments during the first 24
weeks of 1332-33 have declined 24 per cent compared with the same weeks in 1931-32,
North American shipments have increased by 5 per cent compared with last year.
p Russian shipments for Angust 1 to Jannary 15 amounted to only 24 per cent
of shipments from this source during the same period last year.

The following table shows the origin of world wheat shipments in percent-
age of total shipments by countries of origin during “he first 24 wesks of 1931-32 and
1932-33:

Sl g 19s1.32 193233 193235 Compared with 195132,
Innrease De"rease
e fper cent)  (per zemt)  (pev gent)  ~  (per cent)
North Amerlca 44 81 17 Ity
Argentine 10 9 - -
Australia 'S 18 o -
Russia 19 6 - %5
Other Countries 14 8 o 8
TOTAL 100 100 22 2

The sbove table shows that North America has contributed 61 per cent of
world shipments during the first twenty--four weeks of the present crop year as compared
with 44 per cent during the corresponding wesks Jast year - or an increasgse of 17 per
cent. On the same hasis the share of the Argentine has decreased 1 per cent, the share
of Russia has decreased 13 per cent and share of other countries (mainly the Danubian
countries) has decreased 8 per rcent. In psrrentages of total world shipments Australia
has increased her share by § per cent as compared with the same period last year.

NSl Meargly ol

The following table shows weekly average shipments of wheat for the first
twenty--four weeks of 193233 along with comparative figures for 193132 and 19350313~

North Argenfine Australia Russia Other Total
: N TS R . | R LA W 1 N e
(Million Bushels)
1930 .31 7.8 a3 1.1 5.0 146 14.9
1931-32 8.6 1.6 e 2.8 ) 15.¢
193233 6.9 Lol 2.0 L o T 11.4
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As showe by the forsgoing table, world shipments have averaged 11.4
million bushels for the first twenty four weeks of 19%2.33 sompared with 15.0 and 14.9
million bushels for the warresponding wesks of 1931 32 and 193031 vespentively. North
American shipments have averaged $.9 million bushels par week ihisg year as compared
with 6.6 and 7.4 milliorz bushels for the corrssponding period in 1931-32 and 1930-3].

Position of Tmpovt Requirement Estimata
Mr, Rrocmhall estimates world import requirements a* 704 miilina bushels
for 1932 35. European requiremen's ars astimated at 504 million tmshels while Ex-
European requirements are estimasted at 200 milliop bushels. The position of this
estimate oa January 15, 1938 is showe iu ths follawing bable:

Import Requirements Actual Shipments Balance tc be Shipped
Aug.1,1932 to July 31,1933 Aug.,: 1932 4o Jar. 18,1933 Jar,15,1933 to Iy 31,1933,
(52 Weeks) (24 Weeks) (28 Weeks)
704 million bushels 273 millior bushels 431 million bughels
or or or
12.5 milliom bushels 11.4 million hushels 15.4 million bushels
weekly waekly weekly

It will be seen from the foregoing table *hat world shipmentis to date
hava averaged 11 4 millior bushels per week whereas average shipments of 13.5 million
bushels during 1932.33 are required tec fulfill M. Broomhall's eshimate, Teo fulfill
the estimate average weakly shipments «f 15.4 million bushels are required for the
balance of the present crop year.

The Conrge of Wheat Prices

The following summary of wheat price movements from December 1st to
January 16th. has been prepared hy the Internal Trade Branch of the Dominion Bureau of
Statistias,

Despite tha predominanze of btullish news regarding the supply situnation
early in Decemler, the steady pressure of offerings of actuai whea® awailable, and large
short ssles made at Winnipeg by outside interests; resaulted in a falling market from
December 1st tc 15th  From a gradual recession iz the first part of this period, the
deciine latterly became precipita*ta, and ow the 1&th, No. 1 Manitoba Northernm cash
wheal, closed at 33.4 cents per bushel, far below any preceding record established om
the Winnipeg Exchange, On that date, a rather unexpe:tad insrease in the official
estimate of the nited Sta*tes winter wheat crop, was 2redited with a decidedly depress-
ing effect, and falling prices brought with them mnsh farced liquidation., A Jull in
world shipments in the latter part of December was instrumental in stiffering +the
market somewhat. aad this tenden'y was further aided in the early days of Jan.a.y by
derided strength displayed at Chizagn, Brocmhall reported an improvement in market
gantiment in his Tniernational Review of Japuary 104k . A substantial increase in world

shipmernts in the sesond week of January however, cansed pricdes o turn downwacd agaie.
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The Course of Wheat Prices, August to December, 1932 at Winnipeg and
Foreign Markets,

— A s e A e e e 5. o e e O ) I W T A e AT

On the chart facing this page are graphed the variations in the prices
of the near futures on four important markets. The foreign prices have been converted
to Canadian equivalents by use of the daily rates of exchange.

In sarly August, Winnipeg futures were about 1 1/2 cents under Chicago
and sbout § 1/2 cents under Liverpool. (It should be emphasized that these spreads
are narrower than usual because of the low lake and ocean freight rates prevailing -
the advantages of which accrue mostly to the importer since the elasticity of supply
is in his favour,) This represents a period before Canada's 1932 crop was pressed on
the market. The spread widened during August and September with little or no actual
change in *ransportation rates. During October, the Winnipeg and Chicago futures
drew closer together and in the period from October 8 to 24, the two futures were
brought practically level. Subsequently, a precipitous decline took place at
Winnipeg. Winnipeg futures remained reasonsbly close *o Chicago for another two
weeks before gradually drawing away again. On December; 1, the spread between
Liverpool and Winnipeg was as high as 15 cents. About December 10, the maximum
spread of 9 1/2 cents was reached between Winnipeg and Chicago. When these futures
went off the boards, Winnipég was 6 1/2 cents under Chicago and over 1l cents under
Liverpool.

In accounting for these spreads, it must be remembered that the move -
ment from prairie farms during September was the heaviest for that montb on record.
118 million bushels of wheat were delivered at country elevators or loaded over plat-
forms for shipment. Since cash was urgently needed (the previous crop was nct a
profitable one), a high proportion of this wheat was sold outright and therefore
hedged on the Winnipeg market. Large deliveries continued in slightly less degree
throughout October and November. The heavy marketings and consequent heavy hedging
sales were not absorbed by speculation in the usual way.

The late October and mid-December breaks were partly due to sales
originating in Chicago. The former decline was wisely foreseen by Chicago speeulators
when Chicago December had declined on four successive days by about two cents while
Winnipeg remained at about 50 cents. The weight of Chircago sales, some hedging and
finally stop-loss sales broke the market. In mid-December, the four day decline of
ahout. & cents was largely due to Chicago sales in Winnipeg coupled with purchases in
Chirago in anticipation of a bullish United States Government crop report. This
poligy proved effective. Chicago did not rise in response to the Government report
As much as hoped, but it is evident that the Winnipeg declines exceeded expectations.,

The Chicage market has undoubtedly been relatively bullish for domestic
reasons centered around serious damage to the winter wheat crop. This is commented
on as follows in Wheat Studies of the Food Research Institute for December, 1932, at
page 985 "The generally small Chicago-Liverpnol spread reflected relative bullishness
in the United States, a phenomenon which ordinarily appears in years of low wheat
prices." The American markets have shown symptoms of independence for over a year.

Another factor which has influenced the course cf prices is the variance
in exchange rates. As far as the relation of Winnipeg and Liverpool prices is con-
cerned, this feature is discussed in the follewing paragraphs and pictured in the
accompany ing chart.
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Exghange Fluctugitans

: The chart on the page opposite offers an interesting commentary upon
the relationship of exchange fluctuations and wheat price movements. It may be seen
that the broad swings of sterling exchange in October and November were accompanied
by fairly definite reactions in wheat prices at Winnipeg and Liverpcol. It is true
that the Winnipeg market moved independently for a brief period in the latter part
of October; but it fell back very shortly, and in the early part of November, the
rise and fall in sterling values were closely reflected at both Winnipeg and Liverpool.

With the return of stability to exchange movements in December, wheat
markets veered off onto an independent course. In fact a minor rise in sterling
quotations in the lztter part of December coincided with an 81} time low in the price
of wheat.

After sharp fluctvations in October and November, sterling pursued a
fairly even course throughout December and the first half of January. The premium
enjoyed by the United States dcllar at Montreal has been reduced materially since
the end of November, and the Canadian dollar lately has become slightly stronger,
measured in terms of the Argentine peso.

The following table shows exchange quotations at Montreal in recent
weeks:

Exchange Quotations at Montreal, October 3, 1952 to January 15, 1933.

bl D = E P NP SP SN

AT A A B v % S, R s

United Kingdom United States Australia Argentine
Pound Dollar Pound Paper Peso

e ] 4.8666 ' 1.000 4.8666€ 4244
October 3 3.7976 1.0993 3.0395 -R817
5| 5.7914 1.0993 3.0346 -R817

18 5,705 1.0863 2.9600 .2786

4 3.6035 1.0850 ?.8841 »R799

31 5.63486 1.1062 2.9091 2854

Novemher 7 5.801H 1.1493 3.0427 .R96BH
14 3.7706 1R 3.0179 .2918

2 3.7891 1.1887 3.0327 .2985

28 3.7921 1.1887 3.055% @75

December 5 5.7664 1,1762 3.0137 » 3043
12 3.7892 1,1612 3.,0328 - 3004

18 3.802¢8 1.1456 3.0435 .2964

27 3.8011 1.1400 3.0424 .2949

January 3 3.7706 1.1300 3.0179 -R923

18 3,810 1.1380 3.040 .29385

oot ettt P B Y e e e A 2, - < S v " . 3 ,
ez - — - Tt ¢ el e R+ e et i i < et m e B T s 5



INDEX NUMBERS SHOWING THE VARIATIONS

WINNIPEG AND LIVERPOOL WHEAT

PRICES AND STERLING EXCHANGE
OCTOBER 1932 TO JANUARY 1933
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Monthly Average Winnipeg Cash Price - Ne. 1 Northern Wheat - Crop Years
1926--27 to 1932-33.

- PR e T S AT e i R e A Al T o T L e e b AR+ Ml . A 1l 8 8 W

(Dollars per bushel)

1926--27  1927-28  1928-29  1929--30  1930-31  1931..328  1932-33
Rugust SIEGILN Gy 1.59,.9 1188 1.58.0 92,5 oS LD BRE
September 1.43.8 1.45.1 1 =l 20 1.49.5 878.1 Mk (& .51.9
Octaber s 4585 b oV et My 1.41.4 o TehS .69.9 .48.2
November 1.41.0 1,45.1 1.20.9 il 458 ® .64.4 W6 o5 JABKT
December 1.33.4 1.40.6 QeoiiZed 1057.8 .55,4 ,60.6 4R .4
January g 3D 1.42.8 1.20.9 S0 2535.9 ,80.0
February 1 BN 1.42.6 1..187+9 1.17.4 +59.3 563 e
March 3L i 13885 1. L.27..0 1.06.2 S56.7 16351,
April 1.45.1 1L.56%3 1.22.8 1.09.8 ) 47 :62s6
May iS5 31e8 1.57.2 RS 1.07.,9 28046 S
June 1eGRGIL 1.42.6 1,18.3 1,0%.2 .60.8 +E5m !
July 1.62.1 1.30.9 1.59.9 Aanlill 857 0 » DTN

l
|
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Wheat Prices and the General Price Level ¥/

The following table shows the general Index Number of Wholesale Prices in
Canada and Great Britain and of Nn. 1 Northern Wheat (Winnipeg Cash Prices, basis in
store Port Arthur and Fort William):-

— o v A e e I 5 e el - B s A S b 5 g e W £ 9 RN I AT B PR e O A 2 N SRR i A

Wheat No. 1

General Index Board of Trade Manitoba Northern

Canada (United Kingdom) Fort William and

Port Arthur basis

1926~100 1926=100 19263100
1929 95.6 9o 89.8
1830 86.6 80.7 63.0
1931 ieios 70.3 39,3
1852

Jamary 69.4 71.4 40.1
February 69.2 7.1 42.3%
March 69.1 70.6 42.2
Aprid 68.4 69.1 41.9
May 87.7 68 .0 425l
June 66,6 66.2 36.9
July 66.6 66.0 36.6
August 66.8 (57 +4 BT,
September 66.9 68.9 34.7
Natober 65.0 68.3 32,8
November 64 .8 68.3 31.2
Darember 64.0 - 28.3

¥
¢
i
¥
I

. B . Bt e Sty

1/ Prepared by the Internal Trade Branch.

During the month of December the general indax of wholesale prices dropped
from 64,8 to 64.0. The index of No, 1 Northern wheatl fell from 31.2 tn 28 .3,
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Canadiar Sitnatior

T e T R T

On Tanvary 20, 1933, the Domiriom Ruresu of Statistins issued the final
artimates of the 1932 wheat crop. The firal estimates are as follows:-

1951 Fiusl 162 Final

(bushels) (bushels)
Manitobs 28,112,000 42,400,000
Saskatchewau 132,466,000 202,000,000
Alberta 140,603,000 164,000,000
Total 301,181,000 408,400,000
A1) Canads 321,325,000 428,514,000

There is a marked tenden~y towards agreement in the November and January
estimstes of the importent grain erops., Eaeck one is placed lower ip the present
estimate, the reduz*tiors being very slight in whea®, oats, barley and flaxseed but
comparatively greater in rys.

The es*imates of wheat production in Saskstshewan and Alberta remain
exactly the same as in November, but a redustion of 2.6 million bushels has been made in
Manitoba.

In the period from Augnst 1, 1932 to January €, 1933, the deliveries of
wheat at country elevstors and the plaiform loadings in the three Prairie Provinces have
amounted to 277,988,571 bushels - an increase of about 79 million above marketings in a
similar period of 1931--32, T~ the date mentioned in 1933, 29,657,039 bushels have been
marketed in Manitoha, 146,493,860 bushels in Saskatchewan and 101,837,672 bushels in
Alberta. The movement from farms has declined considerably in the two eastern provinces,
but Alberta marketings are proceading a* a high rate for the seasom. The survey of stocks
held on farms at December 31. 1932 disclosed large amounvs of wheat on Alberta ferms
compared with the other provinces. This is a wormal feature of this period nf the year.
Making a tentative allowan~e of 61 million hushels as farm disposition (seed, feed,
unmerchantsble and sountry miilings), it is evident that there are abcut 69.4 million
bushels to come forward before July 31, 1933. This calculatiop assumes no change in
the carryocver of wheat cm farms at the end cf July, but there are several factors which
should encourage an increase ir the farm holdiungs., Whatever amount above the 5,829,000
bushels helé at July 31, 1932 is aarrvied over will decresse the 69.4 million bushels
regtived to sobstarhistls iha estimate.

The #9 4 riliion bushels are distribured about ags follows: Manitoba, 5.1
million; Saskalshewan, 26.¢ million, and Alberia, 37.7 million bushels.

The January 1932 estimate of *the 1931 wheat, crep in the Prairie Froviunces
has been innreased by 17,181,000 bushels to conform with revised deliveries and otber
chbangas in the estimates cf crop dispasition. Manitcoba's =rop was increased by
1,112,000 bushels {4.1 per cent}, Saskalichewan's by 11,466,000 bushels {9.4 per cent)
and Alberta’s by 4,603,002 bushels {3 4 per cent). The wheat crop in the three provinces
is now placed a* 301 18] 000 bushels and the all-{anade total at 323,326,000 bushels.

The final disposition figures for the 1931 wheat crop of the Prairie
Provinces are shown in the following tahle, along with revised estimates.
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Disposition of the 1931 Wheat Crop of the Prairie Provimses.

PSR- S

e Al A o, T A e A T ST R L e e e = - e

o T . T O 1 2

A

S

Saska*ohewan

Alberta

D

Item Manifoba Total
e E e T i i S ‘ (000 bushe]ﬂ\ - ¢
Carryover on farms, July 31, 1931 2,042 6,469 9,303 17,804
January estimate, 1931 erop 27$OOO 12? OOO 156 OOO 284,000
Total available 29, 042 127,459 145 503 301,804
Disgposition -
Mark? }ngs 23,696 118,442 122,089 262,167
Seed’ 3,82¢ 13,804 12,301 29,931
Feed() 1,336 6,282 9,357 16,975
" Unmerchantable 270 847 1,360 2,477
Country Millings(l) 402 534 870 1,606
Carryover on farms, July 31,
1932 624 ] 016 4, 189 5,829
Total Disposition 30,164 138,925 149 90A 318,985
Extent of underestimate indicated 1,192 11,466 4,603 17,181
Final estimate 28,112 132,466 140,603 301,181

o e e AR T 3 A s PO s B S D e s il T I R T B, 8 et Bt AW

(1) Revised.
(2) Allows for 100,000 acres in Manitoba and 4,500,000 acres in Saskatchewan drought
areas to be seeded from deliveries.

The foregoing table shows disposition figures covering the 1931 crop
for the three Prairie Provinces.

Quallty of the 19§2 Whea+ ﬂrop

o sl e

On the basis of ingpections in the Westerm Inspection Division, the
1932 wheat crop is grading very high, After eliminating special grades such aa
Dumms, White Springs and Winters, the percentage of inspections grading No. %
Northern or higher is shown as follows (with corvesponding figures for 1931 iu
brackets): August, 96.52 (79.55);September, 97 .02 (82.6R); October, 94 98 (80.90);
November, 87,12 (78 09), The above figures show that mnn*h by mopth the 1932 crnp
has heen grading higher than the 1931 crop. For the four-month period; August to
November, 1952, 94.86 per cent of inspections graded No. 3 Northernm or higher com
pared with 80.2% per cent in the corresponding period in 1931. It may be further
neted that during the four -month period from August tc November, 1932, 61.8 per
cent of the wheat grading No. 3 Northern or better graded No, 1 Hard or No. 1
Northern whereas during the same period in 1931, 41.1 per cent of wheat grading No.
3 Northern or better graded No, 1 Hard or No. 1 Northern.

Durum wheat produced in the Prairie Provinces in 1832 is alsc grading

very high., During the four months August to November, 67 per cent of inspections
grade: No. 1 while 23 r cent graded No. 2 and 10 per cent graded lower. In the
same eriod in 1931 per cent of iuspections graded No. 1, 38 per zent. No. 2, and
20 pei' cent graded owar,

P P -
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AVERAGE YIELDS PER ACRE OF WHEAT

IN THE PRAIRIE PROVINCES

ACCORDING TO THE ESTIMATE OF JANUARY 20.1933
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Country Deliveries of Wheat

e -

The following table shows the combined deliveries of wheat at country
aelevators and platform loadings for the period from August 3, 1932 to January 6, 1933,
with comparative totqls for last years

Neek ending Manitoba ~ Saskatchewan Alberta Total Teotal last Year
( busghel S)
. August ] 31,838 131,812 356,836 520,486 625,157
14 226,230 93,826 836,854 1,156,910 1,264,759
21 1,877,062 1,484,553 1,166,429 4,528,044 2,713,947
29 3,142,401 2,295,106 1,036,718 6,474,225 4,376,382
September 2 2,863,847 2,751,965 1,394,526 7,010,138 9,324,039
9 3,989,634 12,243,580 6_1?63566 22,409,580 16,490,597
16 4,157,808 23,864,251 9,465,168 37,487,227 12,737,356
25 5,444,139 19,618,134 9,530,550 34,592,823 4,809,416
30 1,547,298 14,038,168 8,488,588  24,Q74,044 10,659,371
October 7 335,118 14,882,284 11,124,133 26,341,535 17,160,462
14| } L/566062 9,607,818 6,583,861 17,754,512 18 187_510
21 506,523 9,777,022 6,725,041 17,008,586 19,336,715
28 546,618 8,261,878 6,840,072 16,548,568 16,003,775
November 4 234,713 5,259,085 5,444,541 10,948,339 13,997,615
1 439,000 4,525,251 4,592,990 Q,108,8%] 12,851,594
18 390,655 4,677,776 4,251,514 9,319,946 9,591,018
26 765,915 3,146,797 3,581,068 7,491,780 5,231,366
December 2 319,081 2,914,751 4,038,768 7,272,594 5,959,245
9 653,492 2,626,591 3,353,267 6,633,350 4,964,878
16 238,592 1,381,471 2,227,957 3,848,020 4,973,397
23 133,635 1,142,875 2,098,112 3,374,622 3,598,009
30 164,414 848,013 1,040,441 2,052,868 2,101,891
Jaouery 6 88,193 _ _ 910.865 1 484,078§, 2,483,134 2181-,700”“
TQTAL 29,657,089 146,403,860 _ 101,837 872 277,988,571 199,276,956

The above table shows that since August 1,
amounted to 278 million bushels compared with 199 million for t
32. Deliveries hawe been light since the middle of December.

Stosks in Store

table shows stocks of Canadi&n wheat, in store in Canada and
s 1933 along with comparative figures for last year:.-

3952, ‘Erlméry receipts have
e game period in 193]

The followin
United States on January 17

Januarvy 13, 1933 January 16, 1932

TRushel 53 (Bushels)
Western Country Elevators x 113,434 552 84,231,419
Interior Private and Mill Elevators x 5 4R5,286 5 517 0”
Interior Public & Semi-Public Terminals 5971ﬂ 474 2 445 0aa
Vangouver & New Westminster W g ?”642 110555,508
Victoria Elevator 881 .594 832 ,57%
Prince Rupert Elsvator 301,695 1 L \3R8
Charchill AL "283
Fort William and Pnrt Arthur Elevs. 60, 104 51[ 48,991, 908
Eastern Elevators - Lake Ports Ty 941 592 14,067, 897
Eastern Elevators - Seaboard Parts Ty 2+ 126,588 6 004,996
U, S, Lake Ports 7 641 109 ]’7,,42. 5%1
U. S, Atlantic Seaboard Ports i 4¢566 841 —rl " 456 2t
U A 0T T ST . A 251 200, 96’ . 198 650;529

Stocks of Canadian wheat in store on Janmsry 13, 1933 amounted to 231
millica bushels compared with 199 million bushels on the same daste last year.
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Expprt Clearances

The £~1lowing “abls shows sxport cliearances of wheat (not irncluding flour} from warioms porhs, by
weeks, August 1, 1932, tc January 13, 1935:-

- A T W€ Dk 6 R e T T N ST i S e D L S, e i

Yok eint . T o Pringe ~ TATYed k
Wesk amding Montreal Qushar Sorel  John and  Churehill Vancouver Vintoria Rupert  States Total
WERVRL" | TP Saint John = ot Ml By Gt A T N~ L
{Bushals)
Aug. 5 1,218,717 - - - = 544,877 - % 581,000 2,342,594
12 1,905,534 79,970 228,800 - - 1,131,319 - - 487 000 3,832,623
18 1,154,778 - - - B, 05 702,562 - - 276,000 2,413,353
26 2.066 445 - 709,213 - 255,700 668,836 - - 187,000 2.887,245
Sept, 2 2,174,438 - 261,790 = 288,000 969,503 62,695 - 441,000 4,197 426
9 2,295,64" - 120,000 - $44,000  €93,061 - - 327.000 5,980,708
15 2,018,054 - 357,841 - - 1,072,381 & - 478,000 4.223,8785
23 3,271,758 24,000 241,881 - 897,706 1,818,590 251.93% - 374,000 6,479,162
7 3,588,558 = 1.018 1350 = 454,992 1,198,608 = 300 .000 977,000 7.218,288
Dok, T 5,267 ,452 - 1,258,580 - 265,858 1,840,531 - 577,815 908,900  ©,928,035
14 2.0%. 527 268,485 1,115,818 - 27G. 887 2,548,272 - i 712,600 6,946,789
21 R,326.378 = 871.,724 - - 5,610,818 - = 552,000 T.080,920
28 1,476,443 - 877,341 ~¥.5 = 2,234,185 - - 692,000 5 , 24 2 I
Nov. 4 2,574,980 - - - - 3,369,022 - - 425,000 8,369,002
2k 2.87C 003 - 451,704 - - 2.884.080 . o 236,000  6.24i.787
3 3)’\ Al 3 — e g = 7 e 0 5 P
%g §M§03;i2§ - *’4§%j§§g - : §§39§;%3§ v - §§§ R S ?ag %93 f
Des, A 3514 207 223 400 3,521,757 - s 5»a32 614 28i,49% - 538 ,00C 9,234,441
9 1,508,929 599,048 278, 567 333 .88% = Lv-lﬂ - - 621,000 7 002,744
15 - = = 408 000 : 2 087 2153 - B 504.000 3%, 057 Oleag
23 155 s i Froeaw DD ,952 - 5 309 , 913 = ~ 804 .00 4 T T0, 025
20 Z5% 2 - 363,879 - 1.47 R 210 - - 1,749 900 Byt 88\445
Japn., 7 16C - - 360,000 - 2,158,601 - - 448,000 2,975,761
15 A i to L N P 4, 018 41 - 778,000 5,465,410
TQTAL 45,165,867 1,2i7,904 11,07 265 2,791, 717 2»’56 36 03C 51,281,321 596,121 67*98Lz 18,302,000 128,914,038
Sam2 period
last Year 25,061,236 868,326 4.081.722 . .. 544,788 29,972,252 @ - 243,38 15,813,000  75,751.077
Z Includes 72,000 hushaels from Halifax.

Export clearances of wheat from Augusi 1. 1932 %o January 13, 1933, amounted to 128,914,038 bSushels
compared with 75,751 077 busheis 7or the 3ame paciod in 1931-32. Increased bhandlings of wheat are shown at all
Canadian ports. Montreal and Vancouyse show partimilarly favourable somparisons with last ysar. Clearanases from
Unived States-ports hawve besa less thaa last year.
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Stabistisal Posizion of Canadiax Wheal

The f-1lowing table shows the sratiatisal praition of wheat in Canada at
the end of Densmher, 1932, with comparatiwve figures for 1931:

¥

195152 1932 53
{Rughels)

Carvy.«wer, July 32 134,078 963 v/ 130,948,901, 2/
New =rcp ,_'591 528 . m" : 428 514 OO(‘
Total aupplies 455, 405.,%5 559 462 ,901. 3 /
Demestic requirements _]W 000,000 130»")00 OOG
Availabie suppliaes 336, 405 953 429,462, 9n
EZxports Augusi t- Detemter 109 520 581, ]5Oy8058’97
Ealance for export and carry «wver 2261%8853358?- 278 659 104
1/ Rewigad

?/ Final estimsta,
3/ Preliminary estimate

The igsmanse of the final estimate af the 1932 wheat crop and the
revised estimate of the 19351 wheat ~rop alter materially the relation hetween the
wheat poaitior st the end «f Decamber 1932 as compared with a year previous, The
final estimate was 2 ¢ million kushels under the provisiopnal estimafi and reduced
total supplies for the ~rop year by that amount. The final estimate of tbe 1931 crop
hasg besn revised upward Ly about 17 million bushels with the result that total supplies
for 1931 .32 amourted 1o 455 million busheis sompared witk 553 million bushels for
19832.-33.

Exporig for the five months, Anguat +o Dacember, 1932, amounted to 151,
million bushels compared witb 110 million bushels for the gsame perind in 18931-32. As a
result of the improwsd export mowemeni thia y2ar. ‘he haiance available for export and
carry-over at the end of December amonrted 4o 279 milif . biushels compared with 229
million bushels at the same time a year ags. In oither words, with a srop estimated 4o
be 107 million bushels larger than lagt year, axp 3 have been sufficient to redive
the excess cver last year %o about 80 millioz hushals at the end of December,

Ayailability of Suppli=s

for Export and G arry ovart 1* is wnvthy of‘ mew, i or wa'f caneideral:ln quantlﬂes are no*
ia export poaition and nannct be forwarded to world markets at the present level of
prices and freigh+ ra*tas  The stocks at the Lakehead (59.392 181 bushels at December
30) are not presently availablas foar forward mowament. The 2 .434,558 hushels in Manitoba
gountry elavators are similacvly unavailabls A+ least ons-half of the 62,283,703
bushels in Saska‘chewan country elawvators cannot be mnved wesiward under existing
Vancouver prices and presen* freight watas. It miet be appreciated alsc that the
figure includes over 76 milliow busbalis still o come forward from the farms,

Practically speaking . ithe suppli=s available for wiuter export are
confined to the s*ncka at the seshoard, in Alberta and western Seskatchewan elevators,
and as much of the supplies at Take Huron and Georgian Ray ports as is demanded for
ghipment from Halifax ard Saint Joho
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Exports of Canadian Wheat

The following tables show exports of wheat and flour during 1932-3% with
comparative figures for preceding years:

WHEAT
1932-33 193132 1930 51 1929-30
(Rushels)
August 18,289,832 11,909,108 7,639,228 10,156,266
September 26,874,237 14,335,637 27,817,053 7,409,809
October 40,192,415 18,925,303 29,784,275 20,721,853
November 27,301,976 27,452,063 31,217,924 22,444,896
December 27,735,999 22,355,975 22,230,397 15,960,792
January 9,472,346 9,608,852 4,994,054
February 9,898,363 10,296,603 6,732,826
March 9,920,634 12,895,567 11,592,472
April 7,513,289 4,680,769 3,428,406
May 15,543,013 29,521,699 13,466,884
June 15,857,427 20,785,219 18,989,550
July 19,620,224 12,060,817 19,868,298
PR BT oiioss o visision ab e ob 183&805 382 228 556 403 _155,766,106
ELOUR
1932-33 193132 1930.-31 1929-.30
(Barrels)
August 330,382 522,178 627,233 643,246
September 385,113 556,565 734,349 492,381
October 528,794 558,459 813,691 554,039
November 576,864 476,487 792,271 538,038
December 492,033 451,310 601,894 604,979
January 331,806 392,256 502,888
February 337,513 414,773 480,587
March 414,779 560,553 680,697
April 255,390 326,117 451,395
May 461,867 481,265 575,187
June 570,861 490,294 597,752
July 446,379 466,967 658,834
T P R 5,383,584 6,701,663 6,778,023
WHEAT AND WHEATFLOUR
1932-33 193132 1930-51 192930
(Bushels)
August 19,776,551 14,258,909 20,461,776 13,050,873
September 28,607,246 16,840,179 31,121,623 9,625,524
October 42,571,988 21,438,369 33,445,885 23,215,028
November 29,897,864 29,596,254 34,783,144 24,866,067
December 29,950,148 24,386,870 24,938,920 18,683, '198
January 103965,475 11,374,004 7,2579050
February 11,417,172 12,163,082 6,895,468
March 11,787,139 15,418,055 14,655,609
April 8,6A2,544 6,148,295 5,459,684
May 17,621,415 %1,5887, 391 16,046,224
June 18,426,301 22,989,542 21,679,434
July ) 6?8 930 14,108,169 22,8533, 051
1 e T R R e 207 5029565 258 637,887 186,267,212

[ERTp
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Canadian Trade Commissioners report as follows:
AUSTRALIA

The following rsble was vecsived an January 15th from the Canadian Trade
Commissioner for Aughtralisy-—

"During latter half December market genarally depresssd but since beginning
January values hawe steadily increased and Australian wheat advanced about threepence
bushel. Farmers now receiving about two shillings three penne to twe shillings five
pence per bushel Australian currensy at country stavions, Equivalent about thirty-

. six cents Canadian mirrency a® which prices they have sold freely. Resent pronounced
feature in Australian wheat i3 contirved demand from China and since last report
\ iwenty -five cargoes purchased for thet destivation and strong inquiries furiher

shipments maintained. Iaas* whea® price paid was five pounds five shillingssix pence
long ton English emrvensy c.i_f. Shanghai for Fehruary shipmeni freight being sixteen
shillings six pemnce *or English, Owrrency which makes price about two shillings
eleven penne bushel F.0.B., Australian eurcency, Japan also inquiring and has
purchased about 170000 tons Aistralisn new srop wheat. India purchased four cargoes
but demand likely te be limited., BEurcpe buying Australian wheat sparingly but better
demand shortly anticipated from United Kingdem. Commitments to date B,960,103 bushels
wheat 10 Europe and 10,415,03€¢ bushels other countries chiefly Orient. Difficult to
estimate exact quantity China purchased to date but in wheat alone expert opinion
gives approximately ninety cargoes cor about 720,000 tons, Altogether far East has
taken over million tons wheat and flour and considered Orient will absorh two million
tons wheat and flour out of Augtralian exporiable surplus of feur million tons,
Quality of Australian whea* turring out exceptionally good and yield slightly better
then last report indicated hence former estimate exportable surplus four million tons
stands. Chartering fairly heavy considered sbout half tonnage required to lift crop
has been fixed. Distribution commonwealth grant to wheat growers not definitely fixed
by state governments but anticipated generally bonus will average two shillings six
pence acre on wheat* harvested *this season. Flour shipments particularly to Orient
have been heavy , Approximately total fifty thousand tons already exported and over
eight thousand tons for North China ir forty mine pound bags loeding Melbourne next
week . Flour quoted at from 3ix pounds seven shillings six pence to six pounds ten
shillings per ton F.0.R. Austrslian ~urrency equivalent about nineteen dollars

twenty -seven cents to nineteen dollars sixty five cents per ton Canadian currency."

GERMANY
Grain in Farmers' Hands

‘ The Markets Reports Bureau of the German Agri~nltural Council have published
ibe results of ihelr inveshtigations in regard to tne stocks of grain available in the
hands of farmers on November 1&th, 1932, in the form of percentages of the final crop
estimates, which are as follows, rompared with the percentages for the same date of the
previous years.-
Percentage of Total Crop in
Hands of Farmers

Kind of Grain November latp, 1932  November 15th, 1931
Winter wheat . ......u. ¢ 1y 59.5 47.7
Summer wheat ., . ,... . Tiad 74,0
REpnder rye. m.ts-assesaaiesd $9.5 50.5
Doy DERIEY oeus: . ieondbb 34 .4 34,6
Summer bYarley .sziseseaspn 62 66.2
O, T WL e 8.8 78,4

Potatoeé I TR iy 66 .8 65 .4
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The German Grain Journal have translated these percentages into actual
quantities, which the following table shows in bushelss-

Total Crop in Hands of Farmers

(Bushels)
Kind of Grain November 15th, November 15th,
: ' 1932 1931
Winter wheat ...es550000000 96,266,922 64,300,425
Summer wheat ,...-250ec0v00 18,371,550 15,064,671
Winter Y¥Y€ ssuovonesvoevany ]94, 480 3 390 ]51,097 9105
Winter barley ,.oss0e0v000us 964,543 826,752
Summer barley ....,.esc.0000 (4,407,572 76,244 ,79¢
I b i pset b aoooliassansdc | oI EEDH 315,134,064
PORSTOGE kisb ovo s 0ome b ocaslyldd SNl 068 1,054,159,53¢

Whereas during the period September 15th to Ortober 16th, stocks of winter
wheat declined by 23,515,584 bushels, tiie decline during October 16th to November 15th
amounted to only 12,492,654 bushels. A total of 96,266,922 busnels was still available
in farmers' hands on November 15th compared with 64,300,425 bushels last year.

Stocks of winter rye declined in the period October 16th to November 15th
by 28,738,005 bushels compared with 45,273,775 bushels during September 15th to
October 15th, and 26,376,895 bushels last year, bu* seeding operations accounted for
approximately 25,589,525 bushels in the latter period, which may explain the difference.
A total of 194,480,390 bushels of winter rye was available in farmers’ hands on
November 16th compared with 131,087,105 bushels last year.

Stocks of winter barley in farmers® hands on November 15th still amounted
to 9,645,426 bushels compared with 8,287,508 bushels last year. Stocks of summer
barley amounted to 74,407,572 bushels compared with 76,244,796 bushels, The somewhat
greater decline in stocks of barley this year is explained by increased sales for
brewing and industrial purposes, mainly for feeding purpcses. During August lst to
October 31st the import of barley has actually declined by 4,593,060 bushels compared
with last year.

The quantity of oats in farmers®’ hands on November 15th amounted to
343,016,296 bushels compared with 315,134,764 bushels last year.

In the case of potatoes there were about 55,114,A50 hushels more
available on November 16th than on the same date last year.

The Markets Reports Bureau of the German Agricultural Council have alse
published figures of the stocks aveilable for sale on November 165th, 1232, which are
given below in percentages of the total crops, as compared with those on the same
date of the previous years -

Stocks Available for Sale

Kind of Grain November 15th, 1932  November 1Sth, 1931
TENHEE WEB | cnm caks s o3 dos = 49.5 38.3
Summer wheat c.ossosreesein 5553 GIRT
Winter rye ecssesevsosvcsicns 33.6 Re .5
Winter barley ceovsssssases 5,7 (¥ 2
Sulimer DArleay sssosososceas 36 .8 42.0
R o e mes vall Salom ko v 19.2 1827
BOUANECS) o wai v o 4u el bhids 21.4 19.9
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Mill_and Warehbouse Stocks
The German Grain Journal have published the figures given by the Govern-

ment Bureau of Statistics of the storks of grain and flour in second hand in mills and
warehouses at the end of November, together with the corresponding figures for the two

previous months:- L
Local and Foreign Product Foreign Product
Duty Paid Duty Unpaid
september  Ochober  November  September October  November
(Bushels)
Wiheat .....0c000u000 24,897,418 23,699,300 253,148,153 292,064 1,175,779 638,119
Rye .oosonsnnesssuss 19,969,830 17,568,361 17,322,140 3,818,745 3,818,745 3,070,743
08ES oevcuvsvecnnsan 3,825,702 4,733,495 5,576,446 = 25,037 19,4563 64,842
Barley cesesconseeis 5,787,268 7,166,174 7,945,994 459,306 289,363 459,306
Wheat flour (Barrels) 1,226,043 1,428,509 1,372,268 1,125 3,374 1,746
Rye flour (Barrels) 764,871 843,608 44,992 2,250 2,250 1,128

The Government Bureau of Statistics s*ates that the wheat and rye stocks,
as well as the flour stocks were slightly smaller than in the previous month, The stocks
of oats and barley have increased, mainly in the warehouses, The wheat stocks amounted
to a total of £3,148,1563 bushels, of which 14,182,837 bushels (6] per cent) were avail-
able in the mills, Of the 17,322,140 bushels of rye, 9,290,966 bushels (54 per cent)
were in the mills. The unduty-paid stocke of bread grain have greatly decreased, The
gbove figures include again 95 per cent of the grain and flour stocks in mills and ware-
houses, The quantities of grair in the feeding stuffs factories and other industrial
users (malting factories, corn, coffee factories, food product factories), as well as the
stocks of the bakers and tne quantities en route are not included in these figures.

Grain Tmports
According to statements made by the German Government Bureau of Statistics

the import of grain into the Germsn Customs territory in November amounted to the
following, compared with October:--

November Qctober
(Bushels)

e camic bt o niisa | 0, GBothE 740,403
Wheat soos..nvavesos  R,807,423 3,003,381
Rye flour (Barrels) 191 214
Wheat flour(Barrels) 1,182 4,510
Feeding barley .. ... 154,832 317,932
CHDEr DRXrLEY | smee s 233,373 427,889
Qats Ganme aosery suy 17,598 15,951

According to the above, imports of wheat in November nave declined by
496,032 bushels compared with the previons month; whereas imports of rye show en increase
of 303,137 bushels, Rarley imports have greatly declined, being approximately half that
of Ontober.
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Seed Conditiong 1010686373

The German Grain Journal reports that the mild November weather has
allowed good progress to be made in field work., The sowing of winter grain has in
nearly all parts been completed. Where the winter seeds have been planted in time,
they have developed well, In the case of the seeds, which have been sown later,
growth is greatly behind and in some districts they have not even germinated.

On the basis of 2 = good, 3 = average, and 4 = poor, the condition of

the seeds on an average is as follows:- Winter rye 2.5 (2.6 last month); winter
wheat 2.5 (2.5); winter spelt 2.3 (2.5); winter barley 2.5 (2.5).

Areas Uncer Cultivation

In connection with the report on seed conditions, the Guvernment
Bureau of Statistics have made investigations with regard to changes in the
cultivation of winter grain., It is now stated that the areas cultivated with
winter grain have slightly increased. In the case of winter rye the increase is
estimated to be 0.9 per cent, winter wheat 0,4 per cent, winter spelt 1.4 per cent,
and winter barley 1.4 per cent compared with the autumn cultivstion of 1931, On the
basis of these percentages there should be an increase of approximately 98,844 acres
in the case of winter rye, and 22,240 acres in the case of winter wheat and winter
spelt together,

AUSTRIA

— e e e

According to a report of the Austrian Ministry of Agriculture the mild
weather and periodical rains have been favourable to the growth of all winter seeds.

2]

According to the German Grain Journal the condition of the seeds on
November 15th had improved, espegially in the case of wheat and rye, compared with
the middle of October, and was on the basis of § = very good; 3 = average; 1 = poor
as follows:- winter wheat 3,7; winter rye 4.0; barley 3.5; rape-seed §.6; and
c¢lover 3.4,

The Government Bureau of Statistics in Warsaw has now published definite
figures of the areas which were cultivated with the principal graians for the past year's
Crops=

el spvdme B setns 4,£61,336 sares
Rye vccsopvescessass 13,047,573 7
BAT1cY emspvsrcaion | EykT LG 5
BOtS. o ese v vosbosng  Dyitl BdBd i
Pobhakoes iueasseues. OpfOL, 18 »

w1 In comparison with the previous year the area cultivated with wheat has
declined by $.2 per cent, that of rye by 2.2 per cent, and of barley by 5.3 per cent.
On the other hand the area cultivated with oats has increased by 2.1 per cent, and of
potatoee by 0,2 per cent,



