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The WorldTheat Situation - Summary  

The supp].y position has undergone little change during the past month. 
Production estimates have been revised in marr countries. Preliminary estimates of 
1933 production in several European countries have been revised upward. At the 
present time it would appear that the total European wheat crop amounts to about 
1 9 645 million bushels as compared with 1,480 million bushels last year. The chief 
increases in estimates have taken place in the Danubian countries. Estimates of 
production in the importing countries of Europe have not been changed to any extent. 
Large crops in France, Germarr, Italy, Greece, The Netherlands and other importing 
areas are limiting the volume of world trade in wheut during the present crop year. 

Harvest time is approaching In the irgentine and iiustralia. Several 
estimates have been issued covering the 1933 Austra1ian wheat crop. These estimates 
range from 150 to 165 million bushels. The Cormnonwealth Government has officiaL1y 
estimated production at 165 million bushe1s Last year Australia produced 210 
million bushels of wheat. It is apparent that the present Australian crop is far 
short of the 1932 crop and the exportable surplus will be materially reduced during 
1933-34. 

The Argentine wheat crop has not been offici.elly estimated. After a 
long dry spell early in the growing season, the hrgentine received generous rains, 
and the condition of the crop improved greatly at the present time the outlook 
is favourable for production of 200 million bushels, and if existing conditions 
continue the 1933 production may exceed this volume0 It is likely, however, that 
the prolonged early-season drought will be reflected to a certain extent at harvest 
time. 

When 1933 production in Canada and the United States is considered along 
with prospective production in Australia and the Argentine, it is apparent that the 
total outturn in the four countries is the smallest in years0 It is ce1nin that 
reduced production in the United States will enahJ e that country to materially reduce 
year-end stocks by the end of the crop year and some reduction in the Canadian carry-
over is probable. 

Exceedingly large crops in importing countries are tending to restrict 
the demand for wheat during the present crop year. From August 1, 1933 to Novetnber 
20, 1933, world shipments of wheat and wheat flour amounted to 161 million bushels 
as compared with shipments of 173 million busheJ:. diring the same period last year. 
Argentine exports have been relatively hewvy since the commencement of the present 
cereal year, amounting to 32 million bushels compared with 12 million bushels during 
the same period in 1932-33. In spite of reports of a good crop in Russia, exports 
from this source have been on about the same scale as last year and have been of 
minor importance A sharp reduction has taken place in the movement from North 
America this season as compared with 1ast Since iugust 1, shipments from North 
America have amounted to 74 million bushels as compared v,ith 110 million bushels 
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during the corresponding period last year. North American shipments have consisted 
largely of Canadian wheat. Increased shipments from the Argentine and the Danubian 
countries along with a smaller demand, account for the decrease in exports from 
North America. 

In spite of increased production this year the United Kingdom continues 
to import in large volume. During the three months from August to October, inclusive 
Britiab imports totalled 54 million bushels as compared with 52 million bushels 
during the same months last year0 British imports from Canada amounted to 27 million 
bushels during the August-October perioch 

Canadian Situation 

On November 10, 1933, the Dominion Bureau of Statistics issued its pro-
viional estimates of cereal production. The 1933 wheat production v.as estimated 
at 271,821,000 bushels compared with a preliminary estimate of 282,771,000 bushels. 

Decreased production is reflected in smaller primary receipts than a 
year ago. From August 1, 1933 to November 10, 1933, country deliveries amounted to 
138 million bushels compared with 236 million bushels during the same period last 
year. The peak of deliveries is now passed and well over two thirds of the market-
able surplus has now left the farm,... 

Stocks of Canadian wheat in store in all positions on November 10, 1933, 
amounted to 250 million bushels as compared vith 241 million bushels on the same 
date last year. The large carry-over on July 31, 1933 accounts for the volume of 
the visible supply rather than deliveries of new wheat. 

During the three months from August to October, exports of Canadian 
wheat amounted to 59 million bushels compared with 91 million bushels for the same 
months last year. These figures include flour. 

A substantial improvement is noted in wheat prices in Canada during the 
present crop year as compared with the corresponding period last year. From August 
1, 1933, to November 16, 1933, the average cash price for No. 1 Northern wheat at 
Y.innipeg was 66.7 cents per bushel, During the same period last year the average 
cash price for the same grade of wheat was 515 cents per bushel. These figures 
indicate that wheat prices have averaged 295 per cent higher than a year ago. 
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The Viorld Theat Situation 

In the month of November each year the wheat situation enters one 
of its most interesting phases. The supply position is more clearly defined 
than in earlier months of the crop year and a better indication of import 
requirements is available. With three and one-half months of the cereal year 
a matter of record, the position at the moment can be analysed with a greater 
degree of accuracy and confidence. 

About eighty per cent of the world's wheat crops are harvested 
during the months of June, July and August. These crops extend over three 
continents and are produced in over forty different countries. Harvest times 
vary according to the geographical position of the countries referred to. 
Harvesting commences in June in the more southerly areas and commences in July 
and August in the more northerly countries. 

Production in each country has to be estimated and the estimates 
for individual countries gathered into regional figures of wheat production. 
The first estimates are generally made before the various crops have been 
threshed and of necessity are of a prelimina*y nature. Estimates are revised 
at a later date when the actual outturn is known with a greater degree of 
certainty. It is inevitable therefore that considerable time must elapse before 
the extent of production is known over such wide areas as are devoted to the 
production of wheat. As a result of this situation estimates available in 
November are more reliable than estimates issued previously. 

By the middle of November the wheat crops of the Argentine and 
australia are nearing maturity and an approximate estimate of probable outturn 
is possible Production in these two countries rounds out the supply situation 
for the crop year. It is true that the large wheat production of India matures 
at a later date but in recent years the wheat crop of this country has not had 
very much significance from an international standpoint. Since total production 
in the Argentine and iustralia in excess of about lbO million bushels is availab:Ie 
for the export market, the extent of the yield in these countries is watched 
closely. 

Production of wheat in importing countries is one of the chief factors 
in determining the extent of import requirements for each cereal year. This has 
been especially true in recent years when restrictions on imports have tended to 
force a large percentage of domestic wheat crops into the manufacture of flour 
in importing countries. In addition during the past few years, importing countries 
iave not deemed it advisable or necessary to carry reserves of imported wheat. 

The heavy production of wheat in Europe this year precludes the possi-
bility of large imports. At the commencement of the present crop year estimates of 
probable import requirements were made ana these estimates indicated a limited 
import demand for 1933-34. The London Theat Conference took the position that world 
import requirements would amount to 560 million bushels. Mr. Broomhall had previously 
estimated requirements at 552 million bushels. From August 1, 1963 to November 20, 
1933 world shipments of wheat and flour amounted to 161 million bushels. This volume 
of shipments during the first sixteen weeks of the present crop year would appear to 
bear out the estimates of import requirements made some months ago. 



-4- 

The Southern hemisphere 

The new crops in the Argentine and Australia are now nearing harvest. 
s usual at this time of the year, close attention is being paid to prospective 

yields in these two countries. The 1933 wheat crops in the argentine and Australia 
both experienced early-season difficulties. Prolongea drought in the Atrgentine 
was followed by a spell of very favourable weather and the wheat crop in that 
country made a marked recovery. Intermittent rains were received in Australia but 
the crop never appeared to give promise of yields comparable with those of 1932 
anu 1931. 

Australia 

Several estimates of the 1933 AustralIan wheat crop have been made 
recently. On November 17, 1933 the Australian Government cabled the Dominion Bureau 
of Statistics that the provisional estimate of 1933 production amounted to 165,000,000 
bushels from an area of 14,780,000 acres. On November 16, 1933 the International 
Institute of Agriculture cabled that a good yield was expected in Western iustra1ia 
but that conditions elsewhere were not favourable. The Institute stated "this years 
yield is expected to be much less than last year's - probably 160,000,000 bushels." 
On November 14, 1933 the Canadian Trade Gommissioner cabled that crops have deterior-
ated and that a yield of about 153,000,000 bushels was expected. Vhi1e there is some 
difference between the foregoing estimates, they all indicate a much smaller crop than 
last year. Last year's crop was estimated at 213,000,000 bushels but it is apparent 
the crop was slightly under-estimated. 

The Australian carry-over on July 31, 1933 amounted to 50 million bushels. 
On the basis of a 1933 crop of 165 million bushels, australia has a total of 215 
million bushels of wheat for disposal during 1933-34. Domestic requirements will 
amount to about 50 million bushels leaving a balance of 165 million bushels available 
for export and carry-over. Allowing for a carry-over of 50 million bushels on July 
31, 1934, the exportable surplus for 1933-4 amounts to 115 million bushels. From 
august 1, 1933 to November 20, 1933 Australian shipments amounted to 25 million 
bushels, leaving a balance of 90 million bushels available for shipment before July 
31, 1934 The foregoing calculation is based upon a crop estimate of 165 million 
bushels. Should this estimate be reduced, however, the exportable surplus will also 
be reduced by the same amount. Minimum estimates of the 1933 Australian wheat crop 
would yield an exportable surplus of about 100 million bushels. During 1931-32 and 
1932-33 Australian shipments amounted to about 154 million bushels. It is apparent, 
therefore, that Australian exports during 1933-34 will be considerably smaller than 
during the two preceding cereal years. 

The Arentij1e 

After causing considerable anxiety, the 1933 Argentine wheat crop responde 
to ample rainfall and a good yield is now anticipated0 Vith a small reduction in 
acreage it is unlikely that the present crop will be as large as the yield of 1932. 
It Is also likely that early season drought will affect the outturn this year0 

For the purpose of evaluating the position of the Argentine during 1933-34 
a tentative figure of 200 million bushels may be used to describe the growing crop, 
On July 31, 1933 the Argentine had a carry-over of about 80 million bushels, which wit 
the new crop, makes total supplies of 280 million bushels for the crop year 1933-34. 



Domestic consumption will amount to 95 million bushels leaving a balance of 185 
million bushels for export and carry-over. Allowing for a carry-over of 80 million 
bushels in July 31, 1934 the irgentine has 105 million bushels available for export 
during the present crop year, From August 1, 1933 to 110vember 20, 1933 Argentine 
shipments amounted to 32 million bushels, leaving a balance of 73 million bushels 
available for shipment during the balance of the crop year. Should the 
produce more than 200 million bushels there will be a corresponding increase in 
the volume of wheat available for export or other disposition. 

Exj)orts from the_Southern Hemipere 

The Argentine and Australia usually play an important part in world 
wheat trade during the four months from January to April. During these months 
farmers in the two countries are delivering their wheat in large volume and lack 
of storage facilities makes it necessary to place a large part of the annual 
surplus afloat during the few months following harvest. 

The winter months constitute the best time of the year to sell southern 
hemisphere production. In the first place, the inland waterways of Canada are 
closed and the outv.ard movement of Canadian wheat is curtailed. In the second 
place, six months' consumption has greatly reduced supplies of domestic wheat in 
Europe and normally a good demand exists at the time when the new crops of the 
Argentine and Australia are available for export. 

The following table shows shipments of wheat from the Argentine, ktustralit 
and all countries during the four months from January to April, inclusive: 

Total 
Arentine 	Australia 	Southern_hemiphere 	Vorld 

(million bushels) 

1928-29 102 67 169 336 
1929-30 44 29 73 188 
1930-31 ...... 60 76 136 25 
1931-32 	..... 78 77 155 270 

1932-35 	...., 64 89 153 234 

As shown by the above table, shipments of wheat and flour from the 
Argentine and Rustralia constitute a large proportion of total world shipments 
during the January-April period. In 1928-29 January-april shipments from the 
Argentine and tustra1ia constituted 503 per cent of total world shipments during 
the same period; in 199-50, 388 per cent; in 1930-31, 54.0 per cent; in 1931-32, 
574 per cent and in 1932-33, 65.4 per cenL It is apparent, therefore, that as a 
rule shipments of wheat from the Southern Hemisphere constitute well over 50 per 
cent of total world shipments during the four iit,hs from Jaivary to April, inclusive 

It is interesting to note that the i.rgentine and ustra1ia market a large 
part of their exportable surpluses during the first four months of the ealendar year. 
From January to april, 3.932-53 1tustruliari shi.pments amounted to 89 million bushels 
while total shipments for the entire crop year amounted to 154 million bushels. During 
the same months the nrgentine shipped 64 million buhe out of total shipments of 
126 million bushels for the crop year 1932-33 



The Supply Ppsitionin1933 

During the past month reviotons have been made in crop estitnates0 
European estimates have been revised in some oases and the estimate of European 

production has been increased0 The Canadian estimate was revised downward in 

November and the Australian wheat crop has been estimated, indicating a much 

smaller outturn in 1933 than in 1932 

The following table shows acreage and production figures for 1933 along 
with comparative data for last year: 

Europe 

Area 
	

Production 

Preliminary 
1933 	1932 
	

1933 
	

1932 
(acre 	(e a) 

	
(bushels) 
	

(bushels) 

Germaxr 

Austria 
B elgiuni . 	. . . 
Bulgaria 	. . . . • 
Spain 

E stonia 

Irish Free State .. 

Finland 
France one o..o,000 use 

England and ?ales 

Scot..land . . . . . . . . . 
Greece 
Hungary 
Italy 
Latvia 
Lithuania • 0 • 	• 
Luxeinburg 
Malta 
Norway 
Netherlands 
Poland 
Roumania . . . . . 
Sweden 
Switzerland 
Czechoslovakia 
Yugoslavia 
Portugal . . . . . , 

5,725,000 

515,000 
366,000 

3,002,000 

11,047,000 

163,000 

52,000 

65,000 
13,321,000 
1,660,000 

78,000 
1,732,000 
3,936,000 

12,518,000 
182,000 
499,000 

33,000 
10,000 

31,000 

332,000 
4,083,000 
6,919 1000 
752,000 
85,000 

2,245,000 
5,157,000 
1,271,000/ 

5,635,000 

537,000 
383,000 

3,078,000 

Ll,249,000 

128,000 

21,000 

59,000 
13,256,000 
1,288,000 

52,000 
1,480,000 
3,793,000 

12,251,000 
173,000 
509,000 
31,000 
10,000 
28,000 

297,000 
4,266,000 
7,091,000 

703,000 
181,000 

2,092,000 

5,142,000 
1,271,000 

202 1 100,000 
17,580,000 
13,617,000 

58,865,000 

132,000,000 

2,094,000 

831,000/ 

1,506,000 
338, 663,000 
58,240,000 

2,240,000/ 
28,580,000 
90,058,000 

272,000,000 
5,907,000 
8,727,000 

335,000 

305,000 
660,000 

14,062,000 
68,343,000 

115,558,000 
27,815,000 
6,386,000 

65,771,000 
96,598,000 
14,825,000  

183,828,000 

11,886,000 

15,376,000 
50,553,000 

184,206 0 000 
2,085,000 

831,000 

1,483,000 

333,524 ,000x 
41,253,000 

2,240,000 
20,263,000 
64,462,000 

276,127,000 
5,292,000 
9,423,000 
719,000 

301,000 
785,000 

13,694,000 
49,472,000 
55,536,000 
26,500,000 
5,402,000 

55,553,000 

53,444,000 
18,138,000 

TOTAL 	........ 	75,879,000 
	

75,004,000 	1,643,964,000 	1,480,376,000 

/ 1952 figures • x Underestimated0 



Canada 
United States 
Mexico 

TOTAL S0600600 

25,986,600 27,182,130 271,821,000 455,000,000 
44 1 879,000 55,152,000 515,000,000 726,000 1000 
1 1179,000 1,104,000 11 1 753,000 9 1 658,000 

72,044,600 83 1 438,100 798,574,000 1 0 190 1 658,000 

-7- 

North America 

Area 
	

Production 
1933 	1932 

(acres) 	(acres) 
	

(bushels) 	(bushels) 

North africa 
Area 
	

Production 
1935 	1932 
	

1933  
(acres) 	(acres) 

	
(b1s) 	(bushels) 

Tunis 1 1 952,000 2 1 392,000 9 1186,000 17,453,000 
Morocco 3,026,000 2,713,000 25,266,000 27 0 970,000 
Algeria 3 1 815,000 3,736,000 27,135,000 29,236,000 
Erpt 1,4900 11,7L°oo 39,951,000 52,586,000 

TOTAL ....... 10,219,000 10,603,000 101,58,0O0 	- 127,245,000 

Asia 
Area 	Production 

1933 , 	 1933 
(acres) (acres) (bushels) (bushels) 

India 	52,992,000 33,803,000 352,675,000 336,896,000 
Japan 	1 2 500 2 000 1,.247 1000 39 1 28 1 000 31,336 5 000 

TOTAL 0000.oao 	 34,492,000 35,050,000 59,203,000 368,232,000 

Southern1-lemisphere 
Area 	Production 

1933 	1952 	1933 	1939 
(acres) 	(acres) 	(bushels) 	(bushels) 

rgentine 	18,904,000 	19,791,000 	200,000,000/ 	235,376,000 

	

Australia .0000.oeo 	 14,780,000 	151.7,000165,000,000/210,000 1000 

	

TOTAL 00000, 	 33,684,00034,962,000365,000,000445,376,000 
J±entative 

Revision in production estimates in Europe during the past month have 
increased the total of 1933 production in that area0 It now appears that Europe has 
harvested a wheat crop of between 1,640 and 1,650 million busbels as compared with 
1,480 million bushels produced in 1952 Upward revision in crop estimates have been 
made in the case of Austria, Bulgaria, Hungary, Latvia, Lithuania, Rouma.nia and 
Yugoslavia0 According to current estimates production in the Danubian countries is 
even larger than thought earlier in the season. The 1933 wheat harvest in Europe 
constitutes an all-time record 

A slight reduction in the estimate of the Canadian crop further reduces 
the volume of 1933 production in North America0 Total production in 1953 is over 400 
million bushels less than production in 1932O 

Tentative estimates of 1933 production in the Argentine and Austra,11a4 
indicate a decrease of about 80 million bushels as compared with last year0 
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The United Kingdom 

Imports of wheat into the United Kingdom during the month of 
October were slightly lower than during the preceding month and the corres-
ponding month last year. Imports during October amounted to 19,935,593 
bushels compared with 19,962,518 bushels during September and 19, 62 ,635 
bushels during October, 1932. The following table shows imports of wheat 
into the United Kingdom for the twelve-month period from Augu.st, 1932 to 
July, 1933 and for the months of Au.gnst, September and October, 1933: 

From - 

Canada 

August-July 

102,882,268 

-
August 	September 

(bushels) 
5,832,512 	5,153,5314 

_October 

6,14114,206 
United States 
Argentine 
Australia 
Russia 
Others 

2,191,927 
33,178,1430 
50,1433,050 
3,960,702 

11,729,1430 

- 

5,7 86,525 
2)4ê9,777 

- 

1,259,500 

- 

6,1142,2145 
5,385,2214 
1,1472,952 
1,708,563 

- 

3,289,070 
14,199,031 
3,213,1145 
1,820,132 

Total 
last Year 

204 	5 ,817 
229, 	20,14214 

15,328,3114 
17,199,661 

19,862,518 
15,581,679 

18,935,583 
19,632,638 



As shown by the foregoing table, imports of wheat into the United Kingdom 
during the twelie months from hugust, 1932, to July, 1933, amounted to 204 million 
bushels compared with 227 million bushels for the same months in 1931-32. Out of total 
imports of 204 million bushels, Canada supplied 103 million bushels or 50.5 per cent; 
£ustralia supplied 50 million bushels or 24.5 per cent; the .argentthe supplied 33 million 
bushels or 16.2 per cent. 

The following table shows imports of wheat into the United Kingdom during 
October, 1933, along with comparative figures for October, 1932:- 

Qctober 1933 	October 1  1932 
(B u s h e 1 s) 

From - 
Uanad.a 
United States ............. 
Argentine . . • . . . . .......... . 
Autria ,.. ............... 
Russia 
Other ,•••.•s*•t•••o ....... 

Total . . . . . . . . . . . 

	

6,414,206 
	

11,204,593 
602,634 

	

3,289,070 
	

914,077 

	

4,199,031 
	

1,141,321 

	

3,213,145 
	

3,061,965 

	

1,820,132 
	

2,708,048 

	

18,935,583 
	

19,632,638 

It will be noted from the above table that total imports of wheat into 
the United Kingdom during October, 1933, were slight]r lower than during October, 1932. 
Imports from Canada were moderate, amounting to 6,414,206 bushels compared with 11,204,593 
bushel s for the corresponding month last year, Imports during October, 1933, from the 
Argentine and Australia were sharp]r higher than during October, 1932. The United 
Kingdom imported 3,289,070 bushels from the Argentine last month compared with 914,077 
husnels the same month in 1932 Imports from Australia were :bout 3 million bushels 
higher than a year ago. Imports from Russia amounted to 3,213,145 bushels compared with 
3,061,965 bushels for October, 1932, 

The following table shows imports of wheat into the United Kingaom during 
Augst., September no October, 1953 and 1932: 

From - 

Canada 
United States .....  . . . . . . . • . 
Argentine ................  
Australia ................. . 
Russia ........................ 
Others ............... ........ 

Total 

1933 	1932 
(B u s h e 1 s) 

	

17,400,252 	26,549,666 
- 	1,457,772 

	

15,217,840 	3,70,086 

	

12,034,032 	9 0595,522 

	

4,686,097 	3,611,099 

	

4,768,195 	7,516,833 

	

54,126,415 	52,413,978 

It will be noted that total imports of wheat into the United Kingdom 
amounted to 54,126,415 bushels during iugust, September and October, 1933 as compared 
with 52,413,978 bushels during the same months last year. The table ftrther shows that 
imports from the Argentine  increased over 11 million bushels this year as compared with 
last. Imports from Canada decreased by about 9 million bushels in the August-October 
period in 1933 as compared with the same months last year, 
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European Wheat Prices 

The surprising change in European nationa] policy in the past decade 
makes the stucr of wheat prices in importing countries extremely interesting and 
pertinent. A few years ago, it was saia that Europe was concerned with obtaining 
cheap wheat. Summarizing its special stucr on "Reactions in Exporting ana Importing 
eountries to Changes in Vheat Prices", (heat Studies, Vol. III No. 9 August 1927) 
the Food Research Institute stated: 

"The public attitude toward changes in wheat prices is 
very,  different in wheat exporting, and in wheat importing 
countries. The low prices prevailing in the three crop years 
1921-24, contributed to the difficulties of i.merican wheat growers. 
But in Europe low prices were advantageous as aiding the process of 
reconstruction, in the balancing of state budgets and restraining 
adverse balances of merchandise trade, and the plight of European 
wheat growers was a minor problem. With the crop of 1924 wheat 
prices rose sharply, and thereafter remained at a higher level. 
Relative prosperity replaced relative unprosperity in exporting 
countries, but in Europe the higher level is regarded as little 
less than a calamity," 

The above quotation may be considered typical of the viewpoint that 
was prevalent but a few years ago in Europe,. Industrial countries wanted an assured 
food supply at the lowest possible price, In the existing order of things importing 
countries felt that they could purchase necessary foodstuffs and particularly wheat 
from exporting countries at a smaller cost than the cost at which they could produce 
the same supply themselves. By and large this was the basis of v1orld trade in wheat 
for marr years. 

About 1925 a change became manifest in Europe. Under the Versailles 
Treaty, Germany lost control of her tariff policy until 1925. On assuming control of 
her fiscal policy once more, Germarr introduced a new tariff which included a duty of 
32 cents a bushel on imported wheat. In the same year Italy imposed a duty of 58 cents 
a bushel. In 197 France increased her tariff on imported wheat from 20 to 57 1/2 
cents a bushel. In June, 1926, the United States Department of Agriculture stated, 
"Agricultural tariffs have assumed a position of criti cal importance in the economic 
structure of post-war Europe." (Foreign crops and Markets, Vol. 12, No. 26). By the 
middle of 1929, leading importing countries of continental Europe were definitely 
directing their economic policies along the road of increased wheat production and 
the maintenance of domestic wheat prices. It is therefore of interest to survey price 
relationships in leading markets and especi.ally to examine the trend of prices in 
leading importing countries. 

Controlled Prices 

Prior to 1925, the Liverpool price level established the level of 
wheat prices in the leading importing countries with due regard to transportation 
costs, small import duties and occasional domestic factors In general, the broad 
swings of the Liverpool market were reflected in continental European importing 
countries. Since 1925, however, prices in importing countries in Europe have shown 
less inclination to follow the Liverpool market and in recent yearn entirely artificial 
price levels have been maintained in France, Germany and Italy. This development has 
been due to increased tariffs, milling quotas and other instruments of control applied 
in these countries in varying degree since 1925, and more particularly since 1929. 
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Prices ir'_1n. 

The chart in the preceding page shows monthly average prices of domestic 
wheat in France along Aith corresponding British parcel prices for the eight year 
period from 192526 to 1932-33. This chart and the t'o following chart,s are con-
structed in the main from data published by the Food hesearch Institute.. 

Following the large crop of 1925. prices declined sharply in France and 
fell below the price of imported whest in the United Kingdom, A recvery is noted 
early in 1926. The 1926 wheat crop was 100 million bushels smaller than production 
in 1925 and prices in France rose sharply. In August, 1926 1rench wheat prices 
exceeded the Liverpool level and for the balance of the crop year remained above the 
Liverpool level by about the amount of the import duty then in existence, In June, 
1927 prices of domestic wheat in France turned sharply downwz.rd In September the 
French governElent increased the import duty from 20 to 27 cents a bushel. Tne decline 
ti1l continued however, and in November, 1927 the import duty was increased to 37 1/2 

cents a bushel. From November, 1927 to May, 1928 prices advanced sharply and French 
producers gained the advantage of the greater part of the import duty, Early in 1929, 
it became apparent that France was going to have a large domestic wheat crop and with 
the Liverpool market declining steadily the French import duty was increased to 53 
cents a bushel. The large outturn of 1929 and a rapidly declining international price 
level carried prices in France downward. hs a result of this situation France estab-
lished milling quotas in December 1929, the quota at that time providing for the use 
of 97 per cent domestic wheat in mill grinds.. The decline in prices was soon halted 
by this action and in June, 1930 the import duty was increased to 85 cents a Lushel, 
During the next year wheat, prices advanced steadily in France wh1e prices declined 
rapidly in the United Kingdom, In July, 1931 the spread between do.uestic prices in 
France and the price of imported wheat in the United Kingaom amounted to over $1.00 
per bushel and the French price level was just three times the British price leveL 
During 1931-32 and 1932-33 prices of domestic wheat in France declined steadily. The 
decline in 1932-33 amounted to about 80 cents (gold) per bushel. The crop of 330 
million bushels in 1932, the large carry-over from this crop and the 1936 crop of 339 
million bushels placed a severe strain upon price levels in France and brought about 
the decline. In July, 1933, the price of theat in France stood at about 1,.k0 per 
bushel in gold while the Liverpool price of imported wheat amounted to less than 60 
cents in gold 

Prices in_Itl 

Under a tariff revision in 1925 Italy imposed a duty :f 58 cents a bushel. 
upon imported wheat This auty had the effect of carrying domeut . 1heat prices in 
Italy considerably above the international pri ce level and the Tta' ian producers 
received a benefit amounting to the greater part of the tariff on  viheat. From 1925 to 
1930 Italian wheat prices were higher than prices in France and Germany and probably 
were the highest in E.urope during this period. 

Italian wheat prices declined sharply from the 2.20 per bushe] level in 
the first half of 1927 but a recovery is noted during 1927-28. h sharp decJine took 
place in the summer of 1928 reflecting the .fafl. in the Lirerpoo1 market, idthough 
much higher, Italian domestic prices follovieci the same gene:rai trend as the Liverpoi 
market during 1928-9, In May, 1929. Italy increased her import durr to 76 cents per 
bushel. V ,,ith the Liverpool narket. declining steadily in 1929-30 Italian prices were 
,e11 maintained, a decline in the finaJ months of 192930 resulted in an increase in 
the import duty to 86 cents a bushe3. Since August 1950 Italian v:heat prices have 
fluctuated idely ,the downwird swings not being fully oiTse t by upward movements, 



240 

£,2 0 

2.00  

1.80 

(60 

1.40 

1.20 

(.00 

•80 

.60 

40 

lyl/-  p.  I., 1 

A I  

/ I 	 A .1  
 

.41  
' 

( 	 V 
-t 	r I I  

A t P.1 

I, 
'1 

61M/d,rdon7 

WHEAT PRICES 

ITALY AND THE UNITED KINGDOM 
on qo/o' 

925 -26T° 932-33 

925-26 	926 - 27 	927-28 	928-29 	92.9 -30 
	

1930-31 	1931-32 
	

932-33 



- 

Following the drastic decline in domestic prices in Italy in June and 
July, 1931, the government increased the import duty from 86 cents per bushel to 
1.07 per bushel. Prices rallied during the balance of the crop year but have 
followed a downward course during the past year and a half. In addition to import 
duties, Italy has used flexible milling quotas to increase the demand for domestic 
wheat. 

Ger& 

In 1924-25 wheat prices in Germarr ranged considerably lower than prices 
in the other three countries discussed in this stur. Under the Treaty of Versailles, 
Germarr did not receive control of her own tariff pol.ir until 1925. In itugust, 1925 
Germarr introduced a tariff of 32 cents a bushel on imported wheat and since that date 
Germany has maintained substantial protection for her wheat producers. 

In 1925-26 prices of domestic wheat in Germany improved in relation to 
prices in other markets. During 1926-27 and 1927-28 German prices ranged higher than 
the Liverpool price for imported wheat. During these years production of wheat in 
Germany was relatively small. During the summer of 1928 prices declined sharply 
along with prices in other markets. The 1928 German wheat crop was the largest for 
many years and prices averaged lower in 1928-29 than during any crop year since 
1923-24. Domestic prices in Germany responded mildly to the speculative prices in 
North iunerica in 1929 but declined slightly early in the cereal year of 1929-30. 

In December, 1929 Germany increased her import duty on imported wheat to 
49 cents per bushel. In January, 1930 the import duty was further increased to 62 

cents per bushel. In April, 1930 the German import duty on wheat was further increasec 
to 97 cents a bushel. During the period when all these increases were being made in 
German import duties, prices advanced sharply in Germany, at a time vhen the Liverpool 
market was declining steadily. 

During the last six months of 1930, domestic prices in Germany dropped 
sharply. Vith the market declining, the German Government again increased import 
duties, In September the import duty was increased to 120 per bushel and later 
to 41.62 per bushel, These drastic import duties in addition to a system of milling 
quotas imposed in 1929, brought about a marked advance in prices. Prices of domestic 
wheat in Germany again declined late in 1930 31 and the large crop of 1931 (the largesi 
since the Var) tended to depress prices. Early in 1932 a price recovery is noted in 
Germany which carried prices to about $1.75 per bushel. 

This advance was followed by a sharp decline in wheat prices in Germany 
in the summer of 1932. The 1932 wheat crop was the largest on record amounting to 184 
million bushels. The difficulty of maintaining prices in Germany in the face of 
increasing production became apparent. The large crop of 1932 was followed by another 
record crop in 1933 when production was estimathd at 202 million bushels. By the time 
the 1933 crop was ready to move, wheat prices in Germaiy had fallen to slightly over 
$1.20 per bushel (gold). Prices in Germarr from 1925-26 to 1932-33 are illustrated 
on the opposite page. 

The situation in Germany exemplifies some of the problems confronting 
importinG countries in their endeavour to maintain wheat prices. Production has 
increaseci under high tariffs and quotas and during the past two years, it has been 
difficult to hold prices at a. high level in the face of large offerings of domestic 
wheat, 
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Prjce in Canada 

Wheat prices in Canada have been averaging higher during the present 
cereal year than during the same period last year. The extent of the improvement 
may be measured by reference to the table on the opposite page which shows the 
daily cash price of No. 1 Northern wheat at Winnipeg during the first three qnd 
one half months of the present crop year along with corresponding prices last year. 
The following table shows monthly average prices for No 1 Northern wheat at 
Winnipeg during the present crop year along with comparative figures for last year: 

1933 1932 Increase 1933 compared 
with 1952 

(Cents per bushel) 

August 	............... 73 3/8 56 1/4 17 1/8 
September 	............ 67 1/8 57 7/8 15 1/4 
October 	.............. 60 1/2 48 1/4 12 1/4 
November (16 days) 	... 64 1/4 46 7/8 17 1/4 

The above table shows that, during the first three months of the present 
crop year j, prices h:ve averaged from 12 1/4 cents to 17 1/8 cents per bushel higher 
than during the same months last year. During the first half of November prices 
have averaged 17 174  cents per bushel higher than during the same period last year. 

From August 1, 1933 to November 16, 1933 there were 89 trading days on 
the Winnipeg market and the average cash price for No. 1 Northern wheat amounted to 
66.7 cents per bushel during this period. During the corresponding 89 trading days 
of last year prices averaged 51.5 cents per bushel. Thus during the aforementioned 
period, the cash price for No. 1 Northern wheat at Winnipeg has averaged 15.2 cents 
per bushel higher than during the corresponding period last year - an average increasE 
of 29.5 per cent 

Final revised figures of the 1932 crop will indicate a yield of qbout 
450 million bushels. The 1935 wheat crop is estimated at 272 million bushels or 178 
million bushels less than production last year. These figures indicate that pro-
duction in 1933 is 395 per cent less than production last year, and as pointed out 
above, this shrinkage in production has been accompanied by an increase in price of 
29.5 per cent0 On the basis of existing crop estimates and prices to date this year 
as compared with last year, it is apparent that increased prices compensate for a 
considerable share of the decrease in total production of wheat in Canada. The 
difference in the total value of the 1932 and 1933 crops will be considerably less 
than the difference in production estimates indicate. 

Higher prices are being reflected in the increased value of Canadian 
wheat exports this year. During August, September and October, 1932, Canadian wheat 
exports amounted to 85,356,484 bushels with a declared value of $47,360,209. During 
the same months in 1933 axports have amounted to 51,624,531 bushels valued at 
$37,416,511. Exports have declined by about 34 million bushels but the value of 
wheat exported has only declined by about lO,OOO,OOO, 



P.innipeg Cash Prices for No. 1. Northern V,heat 

august, September, October and November, 1933 and 1932. 

Date _________________ 
AUGUST 

1933 1932 

SEPThEh 

- 

1933 1932 

OCTOBEh 

1933 1932 

NOVEiVh 

1933 1932 

1 
2 

87 
83 

1/2 
1/4 ss 

- 

1/2 
69 

- 

3/8 54 1/8 
54 7/8 

- 

61 1/4 
49 

- 

1/4 62 
64 

1/8 
3/8 

45 
46 

3/3 
1/2 

3 83 3/4 56 - 55 7/8 60 3/8 49 1/4 64 1/8 45 5/8 

4 79 7/8 56 1/4 - - 61 1/4 49 1/4 63 s/a 45 3/4 
5 81 1/4 57 3/8 69 - 61 i/a 48 7/8 - 46 1/4 
6 - 9 i/B 69 59 7/8 59 5/8 48 5/8 62 7/8 - 

7 - - 69 1/8 54 3/4 60 1/4 48 1/4 62 1/2 48 
8 79 3/8 59 3/4 69 1/8 54 1/8 - 48 1/8 64 3/8 47 1/4 
9 79 1/2 58 1/8 69 i/s 54 1/4 - - 66 1/2 46 3/4 

10 80 59 3/8 - 53 5/8 60 3/8 - 64 5/8 46 7/8 
U. 76 i/a 58 3/8 69 1/4 - 60 i/a 48 1/4 - - 

12 70 1/4 57 1/4 69 1/4 52 60 1/4 48 1/4 - 48 
13 - 56 3/4 69 3/8 51 3/4 57 s/8 48 i/a 64 7/8 - 

14 68 1/8 - 66 1/4 50 3/8 ss s/a 48 1/4 65 1/2 47 3/4 
iS 69 1/2 58 66 s/s 51 3/8 - 48 1/8 64 3/4 47 1/2 
16 68 1/4 57 1/2 68 1/4 50 3/8 54 7/8 - 66 1/8 47 1/2 
17 70 7/8 56 s/a - 50 1/2 57 5/3 48 i/a 64 3/4 46 5/8 
18 68 1/2 56 7/8 6 3/4 - 58 48 1/4 64 46 3/4 
1) 69 s/a ss i/a 70 so 1/4 57 1/8 48 1/2 
20 - 54 68 7/8 50 3/8 59 1/4 48 3/4 
21 69 1/4 - 67 1/4 51 s/a 61 i/a 49 
22 69 7/8 54 1/4 65 3/4 50 7/8 - 49 1/4 
23 
24 

69 
68 1/2 

54 
53 

s/s 
3/8 

66 5/8 
- 

so 
50 

1/4 
s/8 

64 
63 

3/4 
1/8 

- 

49 3/8 
25 69 3/4 54 3/8 67 - 65 1/2 47 1/2 
26 70 1/2 53 5/8 64 1/4 50 1/2 63 1/2 45 7/8 
27 - 54 1/8 63 50 64 1/8 47 3/4 
28 69 7/8 - 61 5/8 50 1/4 62 s/8 48 
29 
30 

68 
69 

5/8 
3114 

56 
55 

3/8 
3/4 

62 
61 

3/8 
3/4 

49 
49 

1/4 
1/4 

- 

62 
46 1/8 

- 

31 68 3/4 54 3/4 - - 61 7/8 46 3/8 
iverage 73 3/8 56 1/4 67 i/a si 7/8 60 1/2 48 1/4 
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International Trade 

Tue following table shows world shipments of wheat and wheat flour for the 
first fifteen weeks of the present crop year. (Broomhall's figures). 

week 
Lnding 

North 
imerica 

Argentine Australia hussia Other Total 

(Thousand Bushels) 

august 7 4,224 1 1 920 2,784 - 144 9 2 072 
14 3,328 4,848 608 - 120 8,904 
21 3,472 3 1 056 2 5,472 248 360 9,608 
28 4,536 3,912 2,448 168 520 11,584 

September 4 5,008 2 1 72 584 296 880 9,496 
II 4,160 2,832 2,072 944 1,048 11,056 
18 3 1 800 1,768 1,416 1,552 1,208 9,744 
25 4,952 2,000 2,024 1,616 1,576 12,168 

October 2 4,416 1,288 2,024 1,040 1 2 152 9,920 
9 5,096 816 1 1 312 1,088 1,744 10,056 

16 5,256 1,264 800 1,120 944 9,384 
23 6,320 1,328 984 560 1,592 10,784 
30 4,464 1,360 912 1,824 2,008 10,568 

November 6 4,153 1,379 1026 384 2,016 9,358 
13 5 ) 277 915 1226 768 1498 9,594 

Total 68,462 31,414 23,092 11,608 16,720 151,296 

Comparative 1932-33 
Total to date 	102,656 	11,488 	23,488 	10,832 13,728 	162,192 

From August 1, 1933 to November 13, 1933 world shipments of wheat and 
wheat flour amounted to 15] million bushels compared with 162 million bushels for the 
same period in 1932-33 During the past month shipments have been light and during 
the past three weeks have averaged between nine and ten million bushe1s Total ship-
ments to date are 11 million bushels lower than those of last year and are far below 
the movement during the corresponding weeks in 1931 and 1930, when shipments amounted 
to 248 million bushels and 241 million bushels respectivelyG 

Shipments from Canada and the United States have been lo'ver than 
during the same period in 1932--33 During the past fifteen weeks North American 
shipments have amounted to 68 million bushels as compared with shipments of 103 
million bushels for the same weeks last year. North American shipments have largely 
consisted of Canadian wheat. 

argentine shipments have been we].] maintained during the present crop 
year reflecting a larger carly-over on July 31 and prospects of a fair crop in 1933 
Australian shipments have been about the same during the present crop year as during 
the same period in 1932-33. Shipments have been moderate during the past month0 

Russia continues to ship wheat on a small scale. In spite of rumours 
of a LrCtr  crop in 133, Russian shipments are about on a par with last year. 



Veeki,y Average Shipments 

The following table shows weekly average shipments of wheat for the first 15 
weeks of the present crop year along comparative figures for 1932-33 and 1931-32. 

North 
America txgentine utralia Russia Other Total 

(iil ion Bushels) 
1931-32 .,...... 	6.9 1.4 l.d 5.9 2.5 16.5 
196-63 ........ 	6.8 .8 1.6 .7 .9 10.8 
1933-64 ......., 	4.6 2.1 1,5 .8 1.1 10.1 

s shown by the above table, world shipments of wheat have averaged 10.1 
million bushels per week during the first fifteen weeks of the crop year as compared 
with 10.8 and 165 million bushels per week during the corresponding period in 1932-33 
and 1931-32. North American shipments have averaged 4.6 million bushels per week 
compared with 6.8 and 6,9 million bushels per week during the first fifteen weeks of 
1932-33 and 1931-32. Argentine shipments have averaged 2.1 million bushels per week 
as compared with .8 million bushels during the same period last year. 

The Position of Import Requirement Estimate 

The London theat Conference accepted the estimate of 560 million bushels for 
world import requirements for 1933-34 This figure is only slightly higher than Mr. 
Broornhall's estimate of 552 million bushels. The position of this estimate on November 
13 was as follows: 

Import hecuirements 
Aug.1, 1933 to July 31, 1934 

(52 Veeks) 
560 million bushels 

or 
10.9 million bushels 

weekly 

Actual .Shipments 
Aug.1,19 to Nov,13,1933 

(is Yveeks) 
151 million bushels 

or 
10.1 million bushels 

weekly 

Balance to be Shipped  
Nov.13,1933 to July 51,1934 

(37 Veeks) 
409 million bushels 

or 
11.0 million bushels 

weekly 

It will be seen from the obove table that world shipments have averaged 10.1 
million bushels for the first fifteen weeks of the present crop year. Average weekly 
shipments of 10.9 million bushels are required to fulfill the estimate of import require-
ments. A balance of 409 million bushels of wheat and flour remain to be shipped during 
the balance of the present crop year. 

The Course of bheat Prices 

The following summary of wheat price movements from October 2 to November 17 
has been prepared by the Internal Trade Branch: 

11 heat prices moved gradually downward for nearly two weeks at the beginning 
of October, showing a loss during this interval of roughly 2 cents per bushel. The 
decline then accelerated, and in three days commencing October 12,  prices dropped over 
5 cents. An equally sharp advance lasting more than a week, subsequently raised 
market values approximately 10 cents, and No, 1 Manitoba Northern temporarily sold 
above 65 cents per bushel. In the past three weeks after a short reaction from this 
peak level, prices have shown stear strength, 

In the first part of October, cheap offerings of continental wheat exercised 
a bearish influence upon importers' views. When reoovery came, it appeared to have 
been stimulated by announcements relative to price policy in the United States. During 
No;cmber, sterling exchange has shown marked strength and better export interest in 
Manitobas has been apparent. 

Cash closing prices for No 1 Manitoba Northern wheat, basis Port Arthur and 
Fort Vi1liam, averaged 60.5 cents per bushel in October against 67.2 cents in September. 
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Montnly average 1 innipeg Cash Price --No. 1 Northern Vineat -- Crop Years 1926--27 to 1932-3 
(Dollars jier 	ushe1) 

1926-27 1927-28 	1923-29 1929-30 	1350-31 1351-32 193-53 	1333-34 
iugust 	..... 	1.51.0 1,59.9 	1,18.8 1.58.0 	.92.8 .b.1 .86.3 	.73,4 
Septem'oer 	.......1.43.8 1.481 	1.17.0 1.49.5 	.78.1 .53.6 .51.9 	.67.2 
October 	....... 	1,43,5 1.44,1 	1.25.7 1.41.4 	.72,5 .59,9 .48,2 	.60.5 
November 	........1,41.0 1.45.1 	1.20.9 1,55.0 	.64.4 .675 .46,7 
lieceinber 	....... 	1.55.4 1.40.6 	1.17.1 1.37.8 	.85.4 .60.6 .42.4 
January 	....... 	1.35.7 1.42.8 	1.20.9 1.30.5 	b3, ,j .60.0 .44.2 

February 	........1,39.7 1.42.6 	1.27.9 1.17.4 	.59,5 .63.2 .45.8 

Iarch 	1.42.7 1.48.1 	1.27.0 1.06,2 	.56.7 .63,1 .49.1 
hpril 	......... 	1.45.1 1.56.3 	1.22.8 1.09.8 	.59,7 .62.6 .53.6 
Jay 	.............1.53,8 1.57.2 	1.12.3 1.07,9 	.60.6 .62.9 .63.3 
June 	............ 	1.61.1 1.42.6 	1.18.3 1.05,2 	.60.8 .55.1 .66.8 
JLa 	 162.1 1.30.9 	1.59.99,1 .57,5.54.7.83.4 -- - 

V.heat Prices and the General Price Level / 
The following table shows the general Index Number of ho1esa1e Prices in Canada 

and Great Britain and of No. 1 Northen Vheat (innipeg Cash Price, basis in store Port 
Arthur and Fort Vi11iarn).  

1heat No. 1 
General Index Board of Trade # 	Manitoba Northern 

Canada (United i(ingdom) Fort V.illiain and 
Port trthur basis 

1926100 1926-'100 1926100 
1929 	...................... 95.6 92.2 89,8 
1930 	................ •0••• 86.6 80,7 63.0 
1931 	....................... 72.1 70.3 39.3 

1932 
January 	................... 69.4 71.4 40.1 
February .................. 69.2 71.1 42,3 
March 	..............,,,,, 69.1 70.6 4.2 
pri1 	..................... 68.4 69.1. 41.9 

Me.r 	............. 67.7 68.0 42.1 
June 	....................... 66.6 66.2 369 
July 	....................... 66.6 66.0 36,6 
k&ugust 	..................... 66.8 67.2 37.7 
September 	.................. 66.9 68.9 34,7 
October 	.................... 65.0 68.3 32.2 
November........ ........... 64.8 63,3 31,2 
December 	................. ., 64.0 683 28,3 

1 9 3 3 
January 	................... . 63.9 67.7 23.6 
February 	............,.,,.,, 63,6 66,8 30,6 
March 	................ 64,4 65.9 32,8 
pri1 	..................... 65,4 65.6 35.9 

May 	........................ 66.9 67.0 42.3 
June 	....................... 67.6 68.7 44i,7 
July 	....................... 70,5 69,1 55.8 
August 	................... 69.4 69.2 49.3. 
September 	............... ... 68.9 69,5 44.9 
October 	.................... 67.9 405 

/ Prepared by the Internal Trade Branch. 	Transposed from the base 1915100. 
From September to October the general index of wholesale prices declined from 

68.3 to 67.9. The index of No. 1 Northern wheat ueclined from 44.9 to 40,5. 
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Wheat and General Commodity Prices 

The chart on the preceding page shows movements of wheat and general 
cominodir prices since 1929 related to average prices in 1926. The movement of wheat 
prices normally is fairly well in line with that of the wholesale price level. In the 
past four years, however, wheat prices have fallen much further than the average of all 
commodities as indicated by the 1932 indexes of 37.2 for wheat and 66,7 for all commo-
dities at wholesale. A corrective movement in the summer months of 1953 improved the 
relationship of these indexes appreciably despite the reaction in wheat prices in recent 
months. 

Exchange Fluctuations 

The Canadian dollar appreciated slightly in terms of practically all 
currencies during the first three weeks of October, with the notable exception of the 
United States dollar. From that time until mid-November, exactly the reverse has been 
the case. From a premium of over 3 p.c. New York funds at Montreal have fallen to a 
discount of over 2 p.c., a condition which has not existed since September 1914. 
Sterling at Montreal was recently quoted at tb.29i as compared with U.69 on October 21. 
Vithin this same period the Argentine peso advanced from 37.5 cents to 41.4 cents and 
the hustralian pound from 4.73 to .23 at Montreal. 

Noteworthy changes in the value of Canadian and United States dollars 
relative to gold are indicated by the chart on page 23. Both were worth roughly 60 cents 
on November 15, while the gold value of the peso and pound has remained substantially 
unchanged for several Aeeks, The percentage depreciation of these units on November 15 
from their former gold pars was as follows: Canadian dollar 39 p.c., United States 
dollar 40 p.c., hrgentine peso 41 p.c., and Australian pound 47 p.c. 

Exchaflge Quotations at Montr 	June 5th 1933 to_Noveinber6th.j933. 

United Kingdom 	United States 	Australia 	Argentine 
Pound 	Dollar 	Found 	Paper Peso 
4.8666 	11000 	4.8666 	.4244 

June 5, 1933 4.4934 11212 3,5947 3563 
12 4.6050 101050 3,6840 .3431 
19 4.6258 111150 3.7006 .5456 
26 406767 1.1056 3.7413 .3482 

July 3 4,8189 1,0762 3.8551 .3524 
10 5,0133 1.0450 4,0107 .3762 
17 5,0202 1.0456 4,0181 .3816 
24 4.9024 11.0506 3.9219 .3834 
31 4.8282 1.0762 3,8625 .3766 

August 7 407975 1.0700 3,8380 .3718 
14 4,7209 10600 3.7766 .5683 
21 4.7696 1,0587 3.8157 .3679 
28 4.7463 1,0512 3.7933 .3889 

September 5 4,8190 1,0478 3.8552 .3880 
11 4.7761 1.0500 3,8208 .3885 
18 4.8802 1,0212 3.9041 .3880 
25 4.8645 100225 318916 .4090 

October 2 4.8648 1 .0175 3.8918 3980 
10 4,7968 1.05 3.8374 3938 
16 4,6991 l.0..5 3.7592 3842 
23 4.7367 1,0275 3,7894 .3709 
30 4.8204 1.0176 3,8563 .3866 

November 6 48980 1.0006 3.9184 .4002 
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The Canadian Situation 

On November 10, 1933 the Dominion Bureau of Statistics issued provisional 
estimates of 1933 cereal production in Canada. The following table shows preliminary 
and provisional estimates of cereal production in Canada: 

Preliminary Estimates 

(Bushels) 

Wheat 	 282,771,000 
Oats 	 316 2 966,000 
Barley 	 64 1 291 2 000 
Rye 	 6 1 418,000 

Provisional Estimates 

(Bushe1) 

271,821,000 
311,312,000 
63,737,000 
4,725,000 

The second estimates of all the principal cereal crops are lower than 
those made in September. The changes are slight except in the case of rye, which 
declined from 6,418,000 bushels to 4,725,000 bushels0 The rye crop of 1933 is the 
lowest since 1917. 

In the Maritimes and eastern Canada, there is a general tendency toward 
higher estimates of grain production, but the changes are slight. In the Prairie 
Provinces rye is lower; wheat is lower in Saskatchewan and Alberta and unchanged in 
Manitoba; oats are placed higher in Manitoba and Saskatchewan and considerably lower in 
Alberta; while barley is increased in Saskatchewan and lowered in the other two provinces. 
The second estimates in British Columbia differ very little from those made in September. 

Wheat Production in the Prairie Provinces 

The second estimate of wheat production in the Prairie Provinces is 
253 million bushels, a reduction of 4 per cent compared with the preliminary estimate of 
264 million bushels issued on September 11. The Manitoba estimate of production is 
unchanged, Saskatchewan is lowered by 3 million bushels and Alberta by 8 million bushel&. 

The acreages used for the two estimates are identical and are based on 
the June survey schedules returned by 55,758 prairie farmers. The yields per acre are 
based on schedules returned by nearly 7,000 correspondents in the three provinces0 Since 
threshing is practically complete, the estimates are more reliable than those made on 
September ll 

Manitoba now how$ the hihct yield per acre of the three provinces0 The 
changes by Crop Districts in Manitoba are mostly fractional, but there is a tendency to 
raduce the preliminary estimates in the south and to increase them in the north0 In 
Saskatchewan, the only appreciable upward change is in Crop District 5 (east-centre) 
where the average yield is now placed at 239 bushels per acre compared with the first 
estimate of 209 bushels0 A fractional increase was also noted in Crop District 1 in the 
south-east corner, but every other Crop District in the province decreased between 2 and 
18 per cent. In Alberta every crop District except No0 10 shows a decline in yield per 
acre. The southern and central district6 show minor reductions, but there are considerabl 
declines evident in the north and north-west including the Peace River district, where 
frost took a greater toll than at first estimated. 
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Position of the Estimate 

In the period from August 1 to October 28, deliveries at country 
elevators and platform loadings were approximately 1237 million bushels. Manitoba has  
marketed 20,6 million bushels, Saskatchewan 62.1 million, and Alberta 41.0 million 
bushels0 Up to the present date (November 10) marketings have been about 135 million 
bushels. Out of a crop estimated at 255 million bushels, total coinrercial arkctir.gs 
should be about 218 million bushels - a figure which allows 40 million bushels for seed, 
feed, country millings and unmerchantable and for a reduction of 5 million bushels in 
the farm carry-over compared with July 31, 1933 farm holdings of slightly over 11 
million b4she1s. This would leave 83 million bushels to come forward - an average of 
about 2 1/4 million bushels a week for the remaining 37 weeks of the crop season. 

During the past 10 years, primary receipts during the first 15 weeks of 
each crop year have averaged 59 per cent of total receipts. The highest percentage of 
the crop delivered during the first 15 weeks of any crop year occurred in 1929- 30 when 
79 per cent of total deliveries for the cereal year was reported by the middle of 
November. The lowest percentage occurred in 1927-28 when only 43 per cent of total 
deliveries took place during the first 15 weeks of the crop year. During the past four 
crop years an average of 68 per cent of total marketings has been delivered during the 
first 15 weeks of the crop year. 

With deliveries of 135 million bushels already made out of a prairie 
crop of 253 million bushels and with deliveries for the season estimated at 218 million 
bushels, it may be calculated that 62 per cent of the total receipts has come forward. 
Since threshing was retarded in Alberta and also since many farmers are hopeful regard-
ing price recovery, the percentage marketed out of the 1933 crop appears high enough 
to support the crop estimate0 

The following table shows primary receipts of wheat in the Prairie 
Provinces along with cQmparative figures for last year. 

Total Last 
Week ending 	Manitoba 	Saskatchewan 	Alberta 	Total 	Year_- 

(Bushels) 
August 	4 

11 
18 
25 

September 1 
8 
15 
22 
29 

October 6 
13 
20 
27 

November 	3 

TOTAL  

60,245 
332,136 

2,398,296 
4,865,097 
2,885,686 
2,203,151 
3,156, 560 
1,026,529 
855,541 

1,068,036 
601,997 
593,224 
526,230 
637,025 

21,187,753 

85,408 
264,587 

1,045,551 
4,795,312 
4,885,643 
5,868,928 
7,590,672 
6, 212,382 
8,179,037 
7,725,871 
7,300,587 
5,281,545 
2,839489 
4.183,954 

66,258,966 

248,838 
929,527 

1,481,205 
1,392,213 
1,470,218 
2,448,261 
4,202,248 
4,805, 560 
5,311,076 
6,054,659 
6,206,899 
4 $ 45,248 
1,957,848 
2,921,960 

43,955,769 

394,491 
1,526,250 
4,925,052 

11,052,622 
9,239,547 

10,520,340 
14,949,480 
12,044,480 
14,325,654 
14,828,566 
14,109,483 
10,420,017 
5,323,567 
7,742,939 

131,402 9 488 

520,486 
1,156,910 
4,528,044 
6,474,225 
7,010,138 

22,409, 580 
37,487,227 
34,592,823 
24,074,044 
26,341, 535 
17,754,512 
17,008,586 
15,648, 568 
10,948,339 

225,955,017 

From August 1, 1933 to November 3, 1933 country deliveries amounted to 
131 million bushels compared with 226 million bushels during the same period last year. 
The country movement has declined in recent weeks. Deliveries continue to be heavinst 
in Saskatchewan. 
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1110 Stocks in Store 

The following table shows stocks of Canadian wheat in store in Canada 
and United States on November 10, 1933 with comparative figures for last year: 

1933 1932 
(Bushels) 

Country Elevators - Manitoba 10,459,924 9,060 9 520 
Saskatchewan 54,872,361 56,323,965 
Alberta 39,388,713 39,702,828 

TOTAL 104,720,998 105 0 087,313 

Interior Private and Mill Elevators 5,541 1 766 6 0 566,330 
Interior Public and Semi-Public Terms. 5 1 363,449 5,866,041 
Vancouver and New Westminster 12 5,119,446 10,908,519 
Victoria Elevator 118 0 580 636 0 142 
Prince Rupert Elevator 1 5 092 5 150 162,452 
Churchill 1 1 852 2 096 2,42 9 667 
Fort William and Port Arthur Elevs, 63,347,094 57,008,746 
In Transit Lakes 2,875,518 4,170,548 
Eastern Elevators - Lake Ports 26 2 498,940 20,962 1 740 
Eastern Elevators - Seaboard Ports 15,698,792 11,780,882 
U. S. Lake Ports 8 1 660,894 12,754,369 
U. S. Atlantic Seaboard Ports 1 1 901 0 642 3 1 159,229 

TOTAL 249,791,365 241,485,978 

Stocks of Canadian wheat in store in Canada and the United States on 
November 10, 1933 amounted to 250 million bushels compared with 241 million bushels on 
the same date last year. Stocks at Port Arthur and Fort William are heavier than a 
year ago and larger stocks are held in eastern positions in Canada than was the case 
last year. Country elevatortocks are about the same as last yer. 

The chart on the opposite page shows weekly visible supply figures 
during 1932-33 and during the present crop year to date. Reflecting the smaller crop 
in 1933, the visible supply has not Increased as rapidly as was the case last year. 
It gould appear that the Canadian visible supply has reached its peak for the crop year 
at about the same time as the peak was reached last year, namely, early in November. 
At their highest point--251 million bushels--stocks of Canadian wheat in store in all 
positions continued an all-time record. 

Stocks of United States Grain in Canada 

At November 10, 1933, the stocks of United States wheat, oats and rye in 
Canada were much smaller than at the same date last year, while corn stocks were much 
higher. United States wheat in Canada amounted to only 2,656,046 bushels compared with 
7,445,481 bushels last year. Of the former amount, 1,800 bushels are held at Georgian 
Bay ports, 989,797 bushels at Toronto, and the remainder (1,664,449 bushels) is in export 
position at Montreal, Quebec and Sorel, 

United States oat stocks are held entirely at Georgian Bay ports and amount 
to 774,613 bushels compared with 1,228,907 bushels last year. A small amount of 366 bushels 
of United States rye is held at Toronto. 1932 stocks at the same date were 99,158 bushels. 

Stocks of United States corn in Canada amounted to 9,852,140 bushels on 
November 10, 1933, compared with only 3,662,156 bushels last year at the same date. 
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115,166 
209,685 

219,000 

	

108,000 
	

91,500 
207,405 
217,000 
106,998 
324,338 
115,000 

	

85,000 
	

432,435 

412,000 1,819 1 527 

182,908 
194, 539 

1,261,457 
1,861, 517 

896, 554 
2,023,431 
1,824,178 
1,899,613 

966,100 
1,085,457 
2,339,641 

14,555, 395 

231,000 

678,616 
290,379 
617,828 

1,817,823 

- 

Lake Movement 

The following table shows the lake movement of wheat by ports of destina-
tion to date in the present crop year along with comparive figures for last year: 

To 	To 	To 	To 	To 	To 
Canadian 	Montreal Sorel 	Quebec 	Buffalo 	Other 

	
Total 

Lower Lake 	 United States 
Ports  	Ports 

Aug. 	7 677,510 524,057 
14 1 5,505,439 921,040 
21 2 2 397,195 782 2 957 
31 2 1 727,235 1,431,067 

Sept. 	7 2 1 898,705 1,853 1 669 
14 3 2 129 1 375 1,255,936 
21 3,341,280 750,952 
31 5,845,291 1,687,154 

Oct. 	7 2,837,838 500,114 
14 2,353,817 232,493 
21 2 1 746,406 547,859 
31 3 1 480,751 683,977 

Nov. 	7 1,471,538 976,925 

TOTAL 	35,412,380 12,148 0 200 

Last Year 49,315,918 5 1 791,883 1,487,279 	403,902 30,822,305 	2,691,805 
- 

1/ Includes 53,193 bushels shipped direct to Europe. 

1,316,733 
2 1 819,072 
3,593,691 
5,619,259 
6,841,296 
4,602,311 
5,095,784 

10,11.1,214 
5,277,130 
5,681,974 
4, .550, 744 
5,868,013 
4,788,104 

66,165, 325 

90,566 , 2851/ 

The total Lake movent during the present crop year has amounted to 
66,165,325 bushels compared with 90,566,285 bushels during the same period last year. The 
outstanding feature of lake traffic this year has been the relat.ively small amount of wheat 
which has been shipped from Port Arthur and Fort William to Buffalo and other United States 
lake ports. Shipments to Buffalo have amounted to 14,555,395 bushels compared with 30,822, 
305 bushels during the same period last year. Direct shipments to Montreal and Quebec have 
been heavier this year than last. Shipments to Montreal amounted to 12,148,200 bushels 
during the first 13 weeks of the present crop year as compared with 5,791,883 bushels 
during the same period last year. Lake shipments to Quebec have amounted to 1,819,527 
bushels during the present crop year compared with 403,902 bushels during the same period 
last year. The movement from Port Arthur and Fort William to Lower Lake ports has amounted 
to 35,412,380 bushels compared with 49,315,918 bushels during the same period last year0 

Inspections 

The month of October saw an increase in the volume of inspections in the 
lower grades. During the month of October 2,735 cars graded "Tou9 h"0 These gradings 
reflect the wet harvest in parts of the West and in northern areas of Alberta in 
particular. In the contract grades, a change is noted in October0 During September 
12,197 cars graded No0 1 Northern and 6,295 cars graded No0 2 Northern-, In October 
7,844 cars graded No. 1 Northern and 10,074 graded No.. 2 Northern, October was the 
first month in the present crop year in which more cars graded No. 2 than No 10 



29 

Export Clearances 

The following table shows export clearances of wheat (excluding flour) from 
the various ports, by weeks, August 1 to November 9, 1933 

Week 	 Vancouver 	United 

Ending 	Montreal 	Quebec 	Sorel Churchill and New 	States 	Total. 
Yvestminster Ports 

(3ushe1s) 

Aug 	4 1,319,468 304,500 473,177 - 378,973 412,000 2,888,118 
11 1,773,227 231,193 - 244,733 159,000 2,408,163 
17 2,103,871 -• 192,000 - 393,033 120,000 2,808,904 
24 1,063,061 -• 254,000 1,234 1 661 376,520 278,003 3 1186,242 
31 1,819 2 943 204,999 943,512 615,183 406,000 3 1 987,637 

Sept. 	7 1 1580,304 - - 225,708 565 1 716 637,000 3,025,395 
14 1 1 267,161 301081 267,000 861,597 498,000 3 1 195,239 
21 1 0 968,394 447,927 232,099 - 748,785 490,000 3 1 887,203 
28 1 0 73,364 268,650 589,570 - 654,992 517 7 000 3,815,576 

Oct. 	5 2,191,071 217,600 190,674 306,010 676,179 634,000 4,215,534 
12 1,742,967 - 568,200 - 879,247 243,000 3,433,414 
19 2 1 432,089 1,158,573 294 1,545 - 1,257,803 694,000 5,837,008 
26, 1,090,918 1,065,700 132,415 - 1035,460 315,000 4 1037,493 

Nov. 	2 1,284,134 836066 485,000 - 712,353 264,000 3,582,353 
9 1,866,529 1,347,300 19,000 1,168,716 294 2 000 4,695,545 

Total 25 9 286 9501 5,948,597 4 1,113,670 2,707,891 10,967,238 5,959,000 55,001,614 I 
Last Year 34,039,721 372,455 7 1 822,623 2 2 756,030 25,1.87,487,451,000 78,601,755 # 

/ Includes 18,667 bushels cleared from Halifax in the week ending September 7. 
# Includes 314,628 bushels and 677,813 bushels cleared from Victoria and Prince Rupert 

respectively,  

From August 1, 1933 to November 9, 1933 export clearances of Canadian wheat 
amounted to 55,001,614 bushels compared with 78,601 1 755 bushels miring the corresponding 
period last year- Clearances from Montreal amounted to 25,286,501 bushels compared with 
34,039,721 bushels for the same period last year0 Shipments from Vancouver have been 
sharply lower than last year. During the first, 15 weeks of the present crop year ship-
ments of wheat from Vancouver amounted to 10,967,288 bushels as compared with 25,187,485 
bushels for the same period last year. Shipments from Churchill have been about the 
same as last year0 Decreased clearances from Sorel and United States ports and increased 
clearances from Quebec are noted during the present cereal year as compared with last 
year. 

Official Exports 

The following table shows official exports of wheat and wheatfiour for the 
three months ending October, 1933 and 1932: 

1933 	1932 
(Bushels) 

August 	...... 	10,814,266 	19,776,551 
September 	22,152,853 	28,607,246 
October 	25,620,166 	42,571,988 

TOTAL 	58,587,285 	90,955,785 

Exports of wheat and wheatfiour have amounted to 58,587,285 bushels during 
the first three months of the present crop year as compared with 90,955,785 bushels 
for the same months iat year,  
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Statistical Position of Canadian_Wheat 

Tha fo11oving table summarizes the stati stical position of wheat in Canada 
tt NovcmLer 1, 1933, with comparative figures for 1932: 

1932-33 1933-34 
(Bushels) 

Carry-over, July 31 	............... 131,844,806 211 1 740,188 
New 	Crop 	....................... 455,000,000 1/ 271,821,000 2/ 

Total Supplies 	..... . ....... . ...... 586,844,806 483,561,188 
Domestic Requirements 	...... ....... 119,627,000 3/ 118,000,000 3/ 

Available Supplies 	.. .............. 467,217,806 365,561,188 
Exports - Jugut 3nd September .... 90,955,785 58,587,285 

Balance for hxport and Carry-over . 376,262,021 306,973,903 

1/ Approximate, until final revision made in January, 1934. 
2/ Provi8ion&. estimate. 
3/ Subject Lo revision. 

The carry-over of old wheat into the present crop year amounted to 
211, 740,188 bushels - or about 80 million bushels more than the carry-over in July 
31, 1932. An unfvourable growing season resulted in a greatly reduced crop in 
1933, production according to the provisional estimate of the Dominion Bureau of 
Statistics being about 183 million bushels less than production in 1932. As a 
esu1t total supplies o.k.' wheat at the beginning of the present crop year anounted 

to 484 million bushels compared with 587 million bushels at the commencement of 
1932-33. 

Domestic consumption of wheat in Canada during the present crop year 
will be slightly less than during 193-33. Allowing for approximate domestic 
requirements supplies of wheat available for export during the present crop year 
and for carry-over at the end of the present crop year amounted to 366 million 
bushels as compared with a corresponding figure of 467 million bushels for 1932-33, 
or a reduction of 101 million bushels in the case of 1933-34. 

Reflecting the world wheat position, exports of Canadian wheat and wheat 
flour have been smaller during the first three months of the present crop year than 
during the same period last year. Exports during the three months ending October, 
1933 amounted to 58,587,285 bushels as compared with ecports of 90,955,785 bushels 
during the corresponding months 1st year. 

At the beginning of the present month a balance of 307 million bushels 
was available for export during the balance of the crop year and for carry-over on 
July 31, 1934. On November 1, 1932, a balance of 376 million bushels remained for 
export and carry-over. On this basis, Canada had 69 million bushels less wheat for 

a Uovemher 1, 1933 than on the same date a year ago 
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Exports of Canadian Wheat 

The following tables show exports of wheat and flour during 1933--•34 with 
comparative figures for preceding years:-  

WHEAT 

1933-34 1932-33 1931.32 1930-31 

(Bushels) 
August 8,652,970 18,289,832 11 1 909,108 17,639,228 
September 19,666,351 26,874,237 14 0 335 5 637 27,817,053 
October 23,305,510 40 1 192,415 18 1 925 0 303 29,784,275 
November 27,301,976 27052,063 31,217,924 
December 27,735,999 22,355,975 22,230 0 397 
January 14,706,801 .9,472,346 9 1 608,852 
February 10,922,337 9,698,363 10,296,603 
March 14,815,705 9 2 920,634 12,895,567 
April 4 9 460,214 7,513,289 4,680,769 
May 21,464,848 15,543,013 29 0 521,699 
June 16,998 9 672 15 5 857,427 20,783,219 
July 16,373,532 19,620,224 12,060 2 817 

T0TAL*  ..... ..  O,, IC ,QOSOQ....O 240,136,568 182803L82 228,536,403 

F L 0 U R.  
1933-34 1932-33 1931-32 1930-31 

(Barrels) 
August 480 9 288 330,382 522 1 178 627,233 
September 552,556 385,113 556,565 734,349 
October 514,368 528,794 558,459 813,691 
November 576,864 476 1 467 792,271 
December 492,033 451,310 601,894 
January 397,304 331,806 392,256 
February 333,114 337,513 414 9 773 
March 490 9 270 414,779 560,553 
April 234,387 255,390 326,117 
May 565,080 461,867 481,265 
June 544,507 570,861 490,294 
July - _492 75 4j9 

~) 70 , 3  5,383,594 6,701,663 

WHEAT AND WHEATFLOUR 
1933-34 1932-33 . 1931-32 1930-31 

(Bushels) 

August 10,814,266 19,776,551 14,258 0 909 20,461, 776 
September 22,152,853 28,607,246 16,840,179 31,121 1 623 
October 25 1 620,166 42 9 571,988 21038,369 33,445,884 
November 29,897,864 29 1 596,254 34,783,143 

December 29 9 950,148 24,386,870 24,938 31920 
January 16,494,669 10,965,473 11,374 5,004 
February 12021,350 11,411,172 12,163,082 
March 17,021,920 11,787,139 15,418 9 056 
.April 5,514,956 8 19 662,544 6,148,296 
May 24,007,708 17,621 9 415 31,687,392 
June 19,448,954 18,426,301 22,989 0 542 
July 18,590,974 21,628,930 14,106,169 

264,304,326 	207,029,555 	258,267,212 
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The Canadian Trade Commissioner for Australia cabled as follows 
on November 15, 1933: 

"Owing to prolonged dry spell crops have considerably deteriorated 
and expert estimate now anticipate yield wheat approximately 153 million 
bushels of which about 100 million bushels available for export0 Surplus 
old crop practically all committed but may carryover 40,000 tons bulk at 
Sydney at end November when season closes. Commonwealth Government has 
taken steps implement quota and undertakings under International Wheat 
Agreement but should present crop estimate be correct no quota will be 
required for new crop0 Quotations on limited balance Australian wheat 
from last month unchanged at about forty cents per bushel at Country 
Railway Stations or fifty-one cents f.o,b Steamer. Flour quotations 
have firmed slightly today's export prices ton 2,000 pounds twenty-two 
dollars ninety-eight cents in 150 pound sacks and twenty-four dollars 
in calico 49 pound bags. Two cargoes totalling about eight thousand tons 
flour recently booked for dairen but other export movement quiet with no 
inquiries from England0 New crop chartering in progress with 250,000 tons 
already committed at rates unchanged from last report." 

The following cable was received from the International Institute 
of Agriculture, Rome, on November 16, 1933: 

"Australia wheat Western Australia the weather is generally very 
favourable a plentiful yield is expected other states the weather was 
unfavourable consequent on lack of rain and hot drying winds, this year' s 
yield is expected to be much less than last year's probably 160,000 thousand 
bushels." 


