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Aspects of Wheat,

It groes withuut saying that wheat prices have
not meb oxvecmtionu of wte.  ‘Tns opinion was
whlely held that wheat would swil for » sum
eqoal toor in excess of §1 per bushol at Chicagu
whitocrossing to 1802—which, as we all know,
it has not done,  Lhis has been sttributed by
somo observers, the secratary of tho Toledo
board of trade, for fvstance, to lack of faith in
or loyalty to the cereal situation by tho trado
io the Uaited States, and tho opinion is enti-
tled to a good deal of consideratiou by reason
of the fuct that opinion in the wheat trade in
Engtand aod elsewlioro abroad has been aud is
more bullish than in this country. In the Un-
{ted States the wiaespread impression thay the
domeatio whoat crop is an extraordinurily largo
has 3o encounraged tho belief that our surplus
would neatly if not quite offset the shoctage
abroad that it has been difficult for a
strongly bull view to mnivtain iwsclf,  Fur-
thermoie, o part of the bLread shortage
abroad has been of rye, and the presumption
has been wac~ and stoatly maintsined there
that this would mean an increased demaud for
(American) w beat, while on this side the notion
hay not been entirely alisent thav this latter
pointis largely problematical.  Inother wourds,
1that wheat fiom Amaica might or mightnot ho
called unpon to meet the deticicacy or a part of
the deSciency of rye in Europe.

Asarerult the price of wheut, even in the
fuce of unpiecedentedly teavy exports af wheat,
and exceptionally heavy shipments of Jndian
cornas well us of rye and oats for some weeks
past, has betrayed continusl weaknoss, with
oceasional reactions, which in turn give way
sgain, On Ju'y last No 2red wheat at New
York ranged at §1.04 to §1.03, and six moths
later was quotrd av 31.02 to 1 02} per bushel.

The question now is as to the outlook for
the avaiable surplus fer export during the
latter half ot dho cereal year, with the pros-
pective tendency of quotations iu the world’s
markets.

It is hardly worth while to assert that the
appatent cutlook will prove 10 ho the reul situa.
tivn, and that p-ices will govern themselves in
accordance therewith, for, to begin with, one
must confess to o lack of entire confidence in
all the duta at hand, While we are pot able
to prove thatthe agricultural department’s fival
estimate of the size of the wheat crop is exces.
sive, for 1casons not necessary to reliearse we
confesstoa lack of confidence that the total erap
of wheat produced in the United States in 1891
smounted to 612,000,000,

Bus for the purpases of this article we will
base calculations upon official data rather than
eir in the opposite direction The customary
calcufations as to production, astocks carried
over, consutuption, exports, etc,, will then Le
sbout us follows :—

Bushels,
+ 4 004.612,700,000
«o 34,000,L0

Total supp'y wheat July 1, 191 ... vee .055,00‘0,3;5
Domlt;gc food requircments to January 1,

ISP e eeeees eeenne. .. +..157,575,000
Winter wheat sceding requirements to Janu-
40,000,000
January 1,

a1, 1892
Exports (with
1802 ..., eeteanes 125,000,000
Total caten, exported and sown to J. . 1,
1892 cecenes ensnaes 316,575 000
Totsl remaining, January 1, 1892 . ..vee... .. 823,125,000
Needed for seed (spring whest) ... -« 200 0,000

Needed tur lood, first halt of 1202 .. 151,575:0 <0
Meeded for surplus July 1, 1892, 83y .uvvs oor 23,000,009

Total requirements at home to July 1,
1852 .. 196,675,000

¢ first halt
+.+.131,850,000
i these totals ave approximately correct we
will be able to carry over a minimum surplus
ieserve on July 1, 1892, (amouating to 23,006,
000 bushels), and export about 132.002,000
Lushels during the six months from January 1
toduly 1, 1392, or at the rate of about 5,000.-
000 bushels per week—mora than-we have been
sending abroad thus far Juring the new year.

Wheat erop, 1892, United States ...
Visble and iavisible July 1, 1890 .....
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The question thercfore arises, are we to be
expected to export more wheat during the
second half of the current coreal year than
during tho first half? If not there appears to
boa fi'-muhood of a pinoh as to supplies hore,
and hen e of a equeers in prices.

Mr. Beerbohm, than whom few, if any, in
Europe are bester fitted to judge, declares that
ISuropean importing countries witl vequire the
import of about 212,000,000 hushels of wheat
fiown January 1 to tho end of July, 1892, a
period of seven montha. 1n the whole of the
thteo preceding calondur yoars the threo prin.
oipal exporting countries (wheat and flour as
wheat) sent to Europe the following quanti
tics:

P e L AL IR -~
Exparted to Europe, 1891, 1840, 1830,
United States .....178 400,000 93,162,090 91,400 D00
RUSSIA ooevres cones 94,000,000 104,000000 112.100,00)
EAAI8 vans ooneoees 62,000,000 26,000,000 20 800,10

Totals veuueo.. 824,400,000 923,160,000 230,360,000
Itis apparent, therelore, that i€ Mr, Beec.
bobw's estimate ol luropean requirements
proves to he approximately correct, the United
Scutes, Russia, [ndia, which during the next
six months means practicatly the Uunited States
{and to a sight degree minor_exporting coun.
tries), will bo expeoted S0 send nearly-as much
wheat to Burope in seven months of this year
as thoy did in tho whole twelve moaths of 1839
and of 1890.

A well-knowa writer in Dornbnsch’s Floating
Cargoes List states that Europu’s weekly import
requirements of wheat,including flonr ay wheat,
for the first seven moanths of the current calen-
dur year will amouat to 7,843,000 bushels, If

the Uuited States can supply 5.009 000 bushels.

of that quantity it leaves 2,816,000 bushels
weokly to be supplied from other sources. The
same authority quotes two estimates of what
other wheat exporting countries ave ex.
pected to be able to do in that direction, as
follows :

An Kains-
Amerlcan  Jackeon
Bushels avaflable for Exrope. cstimqte.  estinmate
Wheat feomy I-dis, weekly ... ..o 40),000 800,000
Wheat from Tutkey atd Danube,
weekly  Liiivee ser oee . 00,000 820,030
Wheat from Austealla and South
Ametica, w ekly ..o o L 00,000 480,000
Wheat rrom Augiria-Huagery ... 200,000 160,000
Totalbushels ., ... ..... ... 1,100,000 1,760,000
Totsl tn be supplicd in excess o
£,000,00) b ghels, weekly feom
the United stages ... ... . 2,816,000 2,816,0%0
Apparcat weekly defictency... 1,746,000 1,038,0%0

For thirty weeks, s1y, che 7,840,000 bushels
estimate of Firopezan weekly wheat réquire-
ments, with Bradstreet’s estimste of the Uuited
Scates available surplus, and borrowed esti-
mates of supplics availuble from other wheat-
exporting countrics, indicate a deficiency of
about 52,380,003 bushels to 32,580,000 bushels.
Judgiog by expecience, it seems to u3 that the
larger of these totals is more likely to bie exces-
sive than otherwise, and as our own calcula-
tion allows for f4jr reserve stocks July 1, and
as new wheat islikely to appear for export late
in June and July, it does not seem vow as if
any squeeze is lik ly to occur.—Bradstieet’s,
Fab, 13,
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Wheat in England.

The Miller, of Loudon, Eaglind, gives the
following review of the course of the wheat
markets during Juauary : Lhe month’s trade
began with sluggish markers, the thaw which
set in on Decomber 27 still continuiag. Lon-
don on January 13t was slightly againat'seliers,
but the Eaglish wheat average continuad ds
high as 39s per qv. The country markets of
the 2ud included 20 which were against hold-
ers, as compared with 10 which were titm. Oa.
the 5th Liverpool gave way ld "per cental;
white Hull was 1s per gr. lower for both Eay.
lish aud: foreign whost,. The-Ssotch markets
on- the 6:h allowed 61 decline on wheat and
flour. -Ou the 3th ILindon was 61 lower for
wheat, while. Liverpool gave way another ld
per contal, The imperial average foll on the

Och to 36s 2d, bolng la 4d fall from prices be-
foro Christmas. Tho top price of flyur at Mark
Lane was reducod 33 on the llch, from 424 to
393 per sack. Whout was ls lower on the
week, Ou the 12th Liverpool dvclined 1d per
cental, making 81 per ceatal from tho 1st. Tho
Scotch markets of the 15th were 81 lower fur
wheat and flour. Beistol, Bitmingham, Ply.
mouth and Manchoster were 01 to-ls per qr..
iower on the 14h,  Tho Londoo market of the
15th was again very weak, and Liverpool con.
cedea its fourth ponaoy on the »ame day. On,
the 16th the imperial average fell to 33s 61 or
84 on the week., Twenty-threo markets wero Ia
cheaper, to seven which were stationary. On
the 18th London was 13 cheapor both for whent
and for flrur.  Oa the 19¢h Liverpool again
lowered quotations, and a fifth conoession ot 1d

er vental mede 23 1d per gr deolino from Now

car’s ‘Day. Loudoa on tho 20th was lower
for Indiah wheat, No. 1 Bombay being sold for
393 3d, und No. 2 Caleutta for 35+ 9 per qr.
Other soris were unchanged, OQun tho 2ist
Bristol was 64 lower for wheat, On the 22nd
the Loudon averuge for Hoglish wheat was
struck at 33¢ 104, ﬁcing 8421 declino from the
cud of Dacemher, ‘The Irish warkets of Dub.:
lin and Belfast were 25 61 per qr. oheaper from
the.lst. On tho 23cd ths tmpueiisl averagy was
34s 101, being again 81 decline upou the
week. Loondon an the 25th was dull, but not
quotably cheaper, and with frosty weather the,
vloso of the month was distinguished by mare,
ateadiness than had been showu from the 1st to.
the 23rd. | , . -

Jauniary has favored buyers for at least foue-
fifth of jta course, aed value has retrograded 33
on both Eoglish and foreign whéar. Good'
Californian has fallen from 433 to 42s; beat
Bombay from 421 to 393; and good Eaglish red
from 30s to 363 at Mark Lane. Tho fall’in

flour amounts ro 3s on the best sorts; and coun~’

try flovr-fell from 31s to 27s 61. There has
been a slight rally ia this direction, so that 283
may now be quoted. The imports have cxceed-
ed expectation -hut slightly 3 the 1eal diffi :uley
of the situation has been in the'large supplics
on passage cncouraging buyers to wait. The
derinito report of the Amarican wheat crop of
1891 has udded to the depression by the nacom-
promising-character of its statethent concerning
a thirty to a thirty-three miilion qra. surplus of
Americon wheat. The heavy shipments of
wheat from ludia bave surprised the trade,
while the extensive prevalence of pulmonarr
affections, colds, influenzs and low fuver has
broken up the festive season and reduced the
consumption of fooud, IR
Februavy with the supplies in sight is likely
to be a mouth of good receipts, but demand
after its long December and January restis also
tikely to be gnod, snd the fall in prices since
Christmas should check shipments, If it is
seen by the middle of the present month .to be
haviong that effoct trade.will. prabibly. recover
firmness, though wo fear that in any case buoy-
ancy is hardly to be looked for. The markot
may be iuspired by firmer holding in Amorica,
but the days of the ‘‘corner” appear to be past;,
at all events a yield which exceeds soventy
million qis. ig too Lig o be manipulated. I
the American farmer,who has prouably recoup-
ed himgelf already. for the bare cost of grow
ing his wheat.crop, ‘cares to regard-the sxisting-
reserve as capital, then the-movemsut of grain

coastwise will be atrested, and stiffuess will

spread from the inland depots to New York,
aud from. New York to London.. But if the
Americaa agriculturalis: prefers to realize hig
profi; quiokly, and to clear-his stores, his abil.
ity to **bear” the Earopean matket is probsbly
not less than his powers of sustaining or eyen

ephaacing value.
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A view of the entrancs to the St, Clair tun.
nel, at Sienis, ‘Qatavio, hashada récaiveld from
Mr. A C: Clack, maabger of the Limbtea Loan'
& Invsstmeat Co., of that place. Tae card
gives a numbor of intorestiag facts conceraiog:
this-wonderful mooument to Canadian engineers
ing.skill aud voterprise~ . - o ewi, o



