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small and erratic. The stocks at Fort William and Port
Arthur are heing held down by the shipments ouI by aIl-rail
t0 the seaboard, which are exýception ally heavy. The Can-
adian Visible is small, heing only 6,132,o00-a decrease of
2,433,000 as compared with a year ago. American Visible
shows an increase of nearly eleven million bushels, while
the shipments from American ports show a sharp falling off
from last week and last year also. At the same time the
European Visible shows a decrease of one and a haîf million.
The World's Available Supply, according to Bradstrect,' in-
creased onlY 7,ooo bushels, compared with an increase of
2,225,000 for bbe corresponding period a year ago.

The latest bulletin regarding the European crop shows
that in the United Kingdom, France, Ibaly and Spain the
conditions are favorable for the crop. In aIl other continen-
tal counitries, weatber conditions are unfavorable. Snow' s
latest report on the prospects of the United States winter
wheat crop is bullish in tone, although not so markedly s0
as in his previous December report.
Argentine Estimates are Reduoed.

With regard to the Argentine, on which so much hinges,
the consensus of opinion is towards revising earlier large
estimates as t0 the size of the wheat crop this ycar. There
is a growing belief thal the estimate previously given of 104
million bushels as the exportable surplus is correct. Lead-
iniz authoribies confirm the fact that there is much less dis-
position t0 seIl the new crop this season than was evidenced
last year. Broomnhall estimabes that the Argentine ship-
ments for February and March will be 16 million bushels
less than a yearago.

Winnipeg Market is in a healthy condition, although
the demand for cash wheat has not been important. Ex-
port inquîry bas been slack. Forcign markets show rela-
tive strength, but are a long way out of line. They will
have t0 get nearer together before there will ho an active
expert dem and.

WH-EAT MAIRKET IN 1908.

Year Opened with Prices at lligh Level and Closed
Strong-Oulook for 1909.

In reviewing the Winnipeg wheat market for the year
igo8, the untoward season of 1907 over Western Canada must
be recalled. That year, the laIe Spring on record was fol-
lowed by an ahnormally cool summer, early frosts, and un-
favorable harvest weabher in October. The crop was small
in quantiîy and poor in quality, the total amount being ulti-
mately estimaîed at '64,0oo,ooc, bushels, compared t0 a total
Of 94,000,000 bushels raised in zg)o6. Thtis large deerease was
itself an important factor in putting wheat prices on a higher
level.

But there were tilso poor crops in sonue other parts of
the world, notably Russia and the Danube country, and Ger-
many. The prospect over the world was such that the value
of wheat began to advance sharply in September, 1907.
During the summrer of 1907, the markets had been firm, and
prices on a f airly higit level. Owing to the very backward
weather in May, preventing seedîng, our i Northern ad
vanced dîîring that month from 80 to 93c. after having re
mained under Soc. for nearly a year.

HIgh Prises Ini AutUMn Of 1907.
The finer and more favorable weather in june resulted

in an easier feeling, and the price declined to, 85c., but only
to advance again t0 9îc. by the end of the month. During
July and up te the last week of August, the market was corn-
paratively steady around 92c., but unfavorable weaîher aI
the end of August raised i Northern te q6c. ; and after get-
tizug mbt September , the bad weather continued and the price
advanced tilI il touched io8e. on September 21St. In October
the American and Canadian Spring-wheat crop situation
looked serious, and prices continued to advance until n 5r.
was touched on the 121h of the month. By that date thie
weather settled and harvesting and threshing progressed 'and prices gradually eased off again, so that by end of Octo-
ber the price of i Northern, was down to io5c.

About this lime, reports of a great crop prospect in tbc
Argentine begsan t0 appear. At, the same lime, the money
stringency affected the wheat trade severely aud almost a
panie ensued. Thtis knocked the price down teo g.c. on No-
vemnber 6th-a drop of uic. in six days.

After this shake out the market quickly r'ecovered, sud
on Nove.mber 14th, zo6c. was touched, a recovery of 12e. in
eight days. During the rest of November aud-ail Decemn-
ber, the mnarket fluctuated betweeu zo6 and ioze., r Nort hern
closing on Decereber .3ist at io6c. Thus, from the ist of
May te the 3ist of Decezuber, 1907, there was showu an ad-

vance of 26c. per bushel, with an extra spurt of gc. more on
October i2th.
Position at Oponing of 1908.

From this, it is seen that by january ist, îgo8, the
breadstuffs situation over the world'had lifted the price of
wheat to a distinctly higher level than had prevailed for a
considerable time previously. During january of this year
the market held very dull, but firm. In the fali montbs of
1907, the milling trade had been active, but *during December
it fell off and'became duli, and it remained that way through-
out the Spring and sumamer months of igo8. The wheat trade,
taking the statistical situation over the world,ý and what was
thought to be known in regard to the prospects for the i908
crops and the supposed requirements of importing countries,
looked forward to a time when the stocks5 of old wheat would
become so low as to cause a practical scarcity and extremnely
high prices. This feeling, no doubt, held the market steady
in january, during which month the price of i Northern kept
around io8c. to iogc., until on the last two days of the month
there was a slump to i04c., caused by the eff ect on the specu-
lative market of large and încreasing Argentine shipments.

This put the February price on a lower level than janu-
ary, but in the last days of the month, unfavorable news
from the United States winter wheat belt, and a better mili-
ing demand, sent the price of our i Northern up to i ioY/3c.
The month of March witnessed another duli, steady market,
i Northern holding between îog and uiic. until in- the last
four days of the month ià sagged off t0 xo63/c. April saw
prices erratic, but with a decline te ioic. by the 9th, then
advancing to iei. by the 3oth. In May, after running the
price up to i i6c. by the gth, it eased off again, and closed
the month at iio5c.

Hope for a Record Crop.
By tbis time, the seeding over the Western Provinces was

fully completed, and it had been one of the most proitious
seed-times ever experienced in the West. The farmers were'
saîd to be enthusiastic over the prospect, and the grain-men
looking forward to the biggest and best crop in the history
of the West. This is the usual ultra-optirnistic stuif with
which the newspapers pad out their pages about June ist;
it is too, at least, a help in keeping prices down, for the en
being.

At the same time, the immense Argentine shipments had
s0 dulled the edge of the international markets that when
june arrived, it was natural that the wheat trade should be-
corne easy. Thus our i Northern which stood at z îoc. on
juneý ist, gradually declined to about iowc. by the ioth,
spurted to zo6c. by the z7th, and again baeked down to îooe.
on'the 23rd, and finished the month at xoxc. By july îst
enthusiastic crop estimates were putting the probable yield
of our Western wheat crop at around 125,ooo,ooo bushels,
and conservatîve estimators put it at about iz o,ooo,ooo bush-
els.

The Canadian market held f airly steady throughout July,
advancing in the first haîf of the month to ro6c., touehing
10o17c., and closing the mnonth aI îo5c. During August, the
scarcity of old wheat became more evident, and prices ad-
vanced tb 112C. for i Northern in store Fort William. But
trade was on a merely retail basis, millets working sîrictly
from hand to mouth in view of the anticipated large supply
when the new crops began to move.

Heat Wave andS Froet Damage.
Meantime, in the West, the new crops had been, coming.

along well without any great drawbacks, althougha a hot
wave at the end ofJuly hadshrunk part of the crop in raid-
Saskatchewan, and frost about the middle of August had cut
down the fine prospect in parts of Northern Saskatchewan
and North-Wes >tern Manitoba, so that at the beginning of the
harvesî the estimates of the yield were running from, 95,ooo,-
ooo te uîoooo,ooo bushels.

After the first haîf of August was past, the weather over
the country was favorable for maturing the grain and harvest
work, and this continued for many weeks without any serîous
drawback or delay. The consequence was that an eaxly and
free movement of the crop took place and contizzued to an
extent neyer ,e.fore experienced. The railways were neyer
better prepared for moving the crop eastward, and although
soine districts complained that tbey were not getting a fair
share of facilties in shipping out their grain, the ge.neral
opinion is that railways have worked splendidly in the move-
ment of the grainz in the last four months, The fact that
this has been so, is evident from the absence of any wide-
spread outcry regarding want of car supply.

Pris Rose Despite Heavy Movement.
The ist of September brings the beginning of the new

crop season, and by then the old and the new wheat blçend
together so f ar as market quotations go. Canadian i~ Nor-.
thern started at zoie. on September ist, 1usd a tenuporary

(Continued on Page 1167).
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