
 
 

Give to AgEcon Search 

 
 

 

The World’s Largest Open Access Agricultural & Applied Economics Digital Library 
 

 
 

This document is discoverable and free to researchers across the 
globe due to the work of AgEcon Search. 

 
 
 

Help ensure our sustainability. 
 

 
 
 
 
 
 
 

AgEcon Search 
http://ageconsearch.umn.edu 

aesearch@umn.edu 
 
 
 

 
 
 
 
 
 
Papers downloaded from AgEcon Search may be used for non-commercial purposes and personal study only. 
No other use, including posting to another Internet site, is permitted without permission from the copyright 
owner (not AgEcon Search), or as allowed under the provisions of Fair Use, U.S. Copyright Act, Title 17 U.S.C. 

https://makingagift.umn.edu/give/yourgift.html?&cart=2313
https://makingagift.umn.edu/give/yourgift.html?&cart=2313
https://makingagift.umn.edu/give/yourgift.html?&cart=2313
http://ageconsearch.umn.edu/
mailto:aesearch@umn.edu


WHEAT STUDIES 
of the FOOD RESEARCH INSTITUTE 

VOL. XVII, NO. 8 (Price $.75) MAY 1941 

WORLD WHEAT SURVEY AND OUTLOOK 
MAY 1941 

Helen C Farnsworth 

Problems of wheat scarcity in Europe and of large sur
pluses in the major exporting countries have demanded in
creasing attention over the past four months. In Europe, 
strenuous efforts have been directed toward stretching cur
rent food supplies, including wheat, and toward accomplish
ing the longer-range task of making the Continent self-suffi
cient in basic foods. In the overseas exporting countries, 
especially North America, steps have been taken to provide 
adequate storage for existing wheat surpluses and to prevent 
their further expansion during the next two crop years. 

World wheat exports during August-March were prob
ably smaller than in the corresponding period of any year 
since 1896-97. Shipments of overseas wheat to Continental 
Europe, practically all under blockade, were very small. Brit
ish imports were apparently light, though much less sharply 
reduced, while total non-European takings were but slightly 
below their levels in other recent years. Since the beginning 
of April, international shipments have increased greatly, and 
those from North America, destined mainly to Britain, have 
temporarily risen to the highest peak recorded since Decem
ber 1932. In the crop year as a whole, however, world net 
exports may not exceed 435 million bushels. 

On August 1, 1941, world wheat stocks will presumably 
stand at a new record high level. Increases in North America 
and Argentina will more than offset reductions in Australia, 
Europe, and northern Africa. Unless the 1941 world crop 
should prove considerably smaller than is now anticipated, 
world wheat supplies will again be of record size in 1941-42. 
In view of the prospect for huge supplies in the United States, 
farmers have been called to vote on May 31 on the issue of 
wheat marketing quotas for 1941-42. If the referendum car
ries, "co-operating" growers will be able to obtain federal 
loans probably amounting to 85 per cent of parity prices. 
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WORLD WHEAT SURVEY AND OUTLOOK 
MAY 1941 

Helen C. Farnsworth 

Superabundance of total wheat supplies 
and burdensome surpluses in North America 
co-exist with increasing stringency in Conti
nental Europe ex-Danube. This broad picture 
is not greatly altered by recent downward 
revision in estimates of the 1940 wheat crop, 
which we now roughly appraise at 3,965 mil
lion bushels for the world ex-Russia ex-China. 

The tightening of the 

likely to have approximated only 175 million 
bushels this year, as compared with 310 million 
last year and 260 million on the average in 
1934-39. In contrast, non-European imports 
were probably not significantly reduced from 
last year, though they were definitely below 
average. Imports into China were unusually 
large, offsetting the reduced takings of Man-

chukuo. During the crop 
wheat position on the Eu
ropean Continent has been 
reflected in reduced bread 
rations in several countries 
-France, perhaps Nor
way, and Finland-and 
in higher flour-extraction 
rates and increased non
wheat admixture require
ments for bread. Even Ger
many, whose wheat and 
bread-grain position has 
seemed fairly secure, took 
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year as a whole, world ex
ports may be expected to 
exceed 425 million bushels, 
but probably by only a 
small margin. Much will 
depend on the changing 
status of ocean shipping, 
on Spain's position in the 
European struggle, and on 
British policy regarding 
domestic storage of foreign 
wheat. 
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steps after March to reduce wheat consump
tion by increasing the proportion of rye in the 
common bread and by distributing regional 
bread cards which will reduce the consump
tion of wheat bread in those regions where 
wheat consumption has recently expanded 
most. 

Continental Europe ex-Danube apparently 
received from outside sources only about 50 
million bushels of wheat during August
March, or about 45 per cent of the average 
in corresponding periods of 1934-39. Most 
of the current imports came from the Danube 
basin, French North Africa, and the USSR, 
with apparently less than 20 million bushels 
authorized to pass through the British block
ade from overseas. British imports were 
much better sustained, though we judge that 
these, too, were materially smaller than in 
any other recent year and roughly 20 mil
lion bushels below the five-year average. 

In total, the August-March wheat imports 
of European net-importing countries seem 

In spite of an anticipated 
sharp reduction in year-end stocks in Europe 
ex-Russia, the world wheat carryover of 1941 
seems likely to stand at a new record high level, 
perhaps as much as 125 million bushels higher 
than last year. It is still too early to judge with 
reasonable accuracy the prospective size of 
the 1941 world wheat crop, but current in
formation suggests that it may be about equal 
to or slightly smaller than last year's mod
erate harvest. There is fair prospect of a third 
successive year of unprecedentedly heavy 
wheat supplies. As in 1940--41, the antici
pated large supplies of 1941-42 will be heavily 
concentrated in the four chief exporting coun
tries and particularly in North America. 

With 'wheat supplies of at least 1,220 mil
lion bushels in prospect for the United States 
in 1941-42, a referendum on wheat marketing 
quotas for the coming season will be submit
ted to American wheat growers on May 31. 
At present it is fair to expect that the refer
endum will be approved, and that the eee 
loan system will continue in force for wheat. 
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For 1941-42, a loan rate of 85 per cent of 
parity has been approved by Congress and 
is expected to be approved by the President. 
This compares with 57 per cent in the current 
year. Anticipation of the increased rate was 
mainly responsible for the advance of roughly 
25 cents in Chicago wheat futures between 
mid-February and mid-May. The adoption of 
wheat marketing quotas for 1941-42 would 
presumably have slight effect on the market
ing of the 1941 crop. By discriminating more 
sharply between "co-operators" and "non
co-operators," however, it would encourage 
curtailment of acreage for the 1942 crop to 
the lower national quota likely to be specified. 

WHEAT SUPPLIES 

Over the past four months, there has been 
a general tendency to reduce estimates and 
approximations of the 1940 world wheat har
vest. Official estimates standing in January 
for Australia, Argentina, Greece, and Sweden 
have been revised downward, and private 
crop approximations for Turkey, Tunis, Uru
guay, and several countries in Europe ex
Danube have also been lowered (Tables I and 
II). Equally important, there have been no 
significant offsetting upward revisions. 

Outside of Europe ex-Russia, a total reduc
tion of roughly 65 million bushels is indicated 
by changes in estimates since mid-January. 
For Europe ex-Russia, we have been influ
enced by various reports to lower our former 
appraisal of the 1940 wheat harvest by 50 
million bushels; but the facts regarding the 
European harvest are so obscure that the 
crop figure we now carry for that area may 
be as much as 75 million bushels too low 
or almost as much too high. 

Such changes in production estimates do not 
alter the broad picture of the 1940 world 
wheat crop. Even as now appraised, at about 
3,965 million bushels excluding Russia and 
China, that crop ranks as one of the four 
largest ever harvested, exceeded only in 1938, 
1939, and probably 1928. For this large total, 
the two North American exporters, Argentina, 
India, and the Near East were primarily re
sponsible. Australia secured the smallest out
turn of wheat in 21 years; in Continental 
Europe, aggregate wheat harvests were no-

tably small both within and outside the Dan
ube basin; and the French North African crop 
was apparently appreciably below normal. 

Total supplies.-Although the world wheat 
crop of 1940 now appears to have fallen short 
of the 1939 harvest by something like 230 
million bushels, the total supply of wheat 
available to the world ex-Russia in 1940-41 
was at least as large as, if not larger than, the 
record supply available in 1939-40. On Au
gust 1, 1940 the world carryover of old-crop 
wheat was apparently about 250 million bush
els larger than the year before, thus well oIT
setting the indicated reduction in crop. 

The large wheat supplies of 1940-41 were 
concentrated heavily in the four overseas ex
porting countries, and particularly in Nortb 
America. Yet in none of the major producing 
areas except Continental Europe were the do
mestic wheat supplies notably small as com
pared with the average supplies of the five 
preceding years. Even in Continental Europe 
ex-Russia, this year's domestic wheat supplies 
were probably no smaller than those of 1936-
37 and 1937-38, and they were apparently 
larger than in most years prior to 1933-34. 
Comparisons for the past six years are shown 
in the following table. 

WHEAT CHOPS PLUS CAHHYOVERS IN MAJOR AHEAS, 

ANNUALLY FHOM 1934-35 
(Million bus]lels) _. __ .. -- - --. -

U.S. I Oana· Europe ex· Russia 
wheat dian Aus· Ar· 

Orop year In wheatln tralla gen· I Brit-Nortb Nortb tina TotaJ Ish Oontl· 
America America Isles nent -------~--- -._-----

1934-35 .... 800 480 217 359 1,996 118 1,878 
1935---36 .... 773 496 201 227 1,959 111 1,848 
193&-37 .... 769 346 194 310 1,810 105 1,705 
1937-38 .... 959 217 228 253 1,797 101 1,6!J6 
1938-39 .... 1,085 385 205 43!J 2,078 116 UJ62 
1939-40 .... 1,004 624 260 350 2,144 146 1,998 
1!J4D--41 .... 1,100 852 209 346 1,875a 175" 1,700' 
Average 
1934-39 .... 877 385 209 318 1,928 110 1,818 

a Rough approximation. 

The supply figures here shown for Europe 
ex-Russia for the current crop year are very 
rough approximations, based on the assump
tion that the 1940 crop of that area totaled 
about 1,350 million bushels and that the in
ward carryover was of record size. Actually, 
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the crop may have been considerably larger 
or smaller. 

Much of the current uncertainty regarding 
the 1940 wheat harvest in Europe ex-Russia 
is attributable to conflicting reports of the 
French harvest. Last fall private approxima
tions seemed to indicate an outturn of 225 to 
250 million bushels in the whole of France; 
but recent press reports from Paris and Vichy 
elaim that the harvest did not exceed 155 to 
190 million.1 Coming at a time when the 
Vichy government was appealing to the 
American government for shipments of about 
18 million bushels of wheat,2 these press 
claims are subject to diverse interpretations. 
Conceivably the French crop of 1940 actually 
fell below 200 million bushels and was the 
second or third smallest in more than half a 
century. On the other hand, the reduced esti
mates may have been issued for political rea
sons. It is clearly to the interest of German 
officials and of German-recognized native offi
cials in the German-dominated areas to under
state the food crops of 1940 in those countries 
that might conceivably obtain British per
mission for food imports through interces
sion of the American government. Having no 
secure basis for judgment on these various 
figures, we tentatively accept an approxima
tion of 200 million bushels for purposes of 
calculation. 

Exporters' stocks, April I.-The large crop
year wheat supplies in the four major export
ing countries were reflected in the high level 
of stocks shown in the following table. As 
of April 1, these were larger than ever be
fore. This mainly reflected the huge wheat 
holdings in Canada. Australian and Argen
tine stocks had been larger in one or more of 
the five preceding years and in one or more 
of the earlier depression years as well, while 

1 An unofficial approximation of 188 million bushels 
was published by the U.S. Dept. Agr. in Foreign Crops 
and Markets, Apr. 21, 1941, p. 526. For other recent 
estimates, sec New York Times, Mar. 11, 1941, p. 2; 
Der Ful1rer, Mar. 12, 1941; Broomhall's cable service, 
Apr. 21, 1941. 

2 On March 10, Marshal PClain received American 
journalists to ask their support for his appeal to the 
United States government for food, including about 5 
million quintals of wheat (New YorIc Times, Mar. II, 
l!J41, p. 1). 

United States stocks had been about equally 
large in 1932. 

HEPOHTED WHEAT STOCKS IN FOUII MA./Oll EXPOIlT

ING COUN'rnms ON ApJ\lL 1, 1937-41 
(Million bu.,lIe[s) 

----~-=-::---..,...---:;:-'"---;~=-;::- ~-::::::':"-~-~ ~-~------~ 

I U.S. 
Canadian Australian Argentine 

Year Total wheat in wheat in viRihle commercial 
North North (Broomhall) stocks 

America America 
~---;-1 1937 ... 210 129 56 54 
1938 ... 554 332 85 66 71 
1939 ... 942 I 444 203 56 239 
1940 ... 1.117 I 436 419 136 126 
1941. .. 1,427 I 546 640 6.3 178 

Somewhat similar relationships are shown 
by the weekly and monthly data on visible 
supplies presented in Chart 1 (p. 390). The ex
tremely high level of the Canadian visible is 
the most striking feature of the chart. Also 
of interest is the fact that the level of the 
United States visible was lower during Janu
ary-April 1941 than in the same months of 
1932. Although total United States wheat 
stocks on April 1 were about equally large in 
1932 and 1941, this year considerably more 
wheat remained on farms and in country mills 
and elevators. For this changed distribution, 
the federal wheat loan program was to a large 
extent responsible. 

\V ORLD W HEA T EXPORTS 

International exports of wheat and flour 
were notably small in the eight months from 
August to March-presumably the smallest 
for those months in any year since 1896-97. 
For many exporting countries, trade data are 
no longer reported, and we can estimate only 
roughly the volume of world net exports. The 
following table gives officially reported trade 
figures in roman type and our tentative ap
proximations in italics. 

The approximated figures warrant brief ex
planation. The largest of these is our esti
mate of Australian exports, which seems to 
exceed some ideas current in the trade. As of 
November 30, 1940 the Australian Wheat 
Board is reported to have held 41.5 million 
bushels of 1939 wheat unsold and 36.0 mil
lion sold but not shipped out of total deliveries 
of 195.5 million bushels. Of the 17.7 million 
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CrlART l.-VrslBLE SUPPLrES OF WHEAT, 1940-41, WITH COMPAnISONS* 

(Millioll /m .. l1rl.,) 
500 . SOO r------.,--,.-,--,.-.,--,.-,..--, 200 r--

V I-CANADA r"- UNITED STATES AUSTRALIA 

I~O 45 ,/ 
0 I I 

Ih40~41 / 
I I 

LL 
....... ~~g.40 450~~t-t-+-+-+-+-t-+-+-+-~ 
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0 I I .... r--. ' .. 
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/ I , .... r-/j ~~ 
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-" 0 
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/ 1/'939-40 \ ....... 
o~ ..... ...... 

"- ~" _.!9:~<t3 .. 
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25 0 
1937':;9 ARGENTINA ... " -", ... -1/ L ""., '--0 

/; " o=fj:. I 
193;:'t,··. 

2001-1-+-+--.1--.1--+-+-+-+-+"-<+-+---1 20 

/'928-29 \. 
15 0 ", 1--~1' 
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100'r.l-1-t-~t-t-+-+--I--"·"'F· """"'1"""'" +.:--If-I 100 

'\ 1"-" 

\ 

'V 

, / :-... .. 
0' 

I 
1940-41 I .... , 

;..=, / 
50 -It--
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'Data for certain series summarized in Table IV. Beglnlling Jan. 1, two n(,w markets werc added to thc United 
Stales series. 

bushels of 19a8 wheell which the Wheat Board 
held taken over in the faJl of 19a9, all had been 

WORLD NET EXPORTS OF WHEAT AND FLOUR, 

AUGUST-MARCIl 1940-41, WITI-I COMPARISONS 

(Millioll bushels) 

1934-391; 1 
Country or group aver· 1937-38 lV38--39 1939-4011940-41 

age , 
-------- -------------
Canada" ............. . 123 67 110 129 109 
United States ....... . 28" 72 68 34' 21' 
Australia ............ . 
Argentina ........... . 

69 70 61 45 60 

_8~1~ __ ~~1~ 
Pour exporter"...... 301 255 292 323 2,,5 

Danube exporters. . . . . 38 45 55 671 20 
USSR ................ 21 37 31, OJ i 
Prench North Afriea.. 11 12 i 7 J.3 I 12 
India ................. 4 10! ""'1,11 ° 
Other countries ....... _~~J~I~J_~ 

Grand total ........ 392 I 371 ! ,,00 I J,16 ! 285 

• Through 1936-37, scrics A, Tahle VIII, adjusted fOJ' 
change In stocks of Canadian wheat in [he United States; 
the"earter, serles B, Tablc VIII. 

"Net imports in 1931-37 disregarded. 
'Export series in Tahle VIII, adjusted for changes of 

United States stocks in Canada. Figures for precedIng years 
a,'c based upon a diffcrent trade serics, hut are reasonably 
comparahlc. 

,/ Net imports. 

sold by November 1939, but much still re
mained unshipped as of December 1, 1939.1 

If the unshipped portion amounted to some· 
thing like 12 million bushels, the Wheat 
Board had some 207 million bushels of 1938 
and 1939 wheat to dispose of through export 
and sales to local millers during December
November 1939-40. On the reasonable as
sumption that local sales during those months 
came to about 35 million bushels, Australian 
net exports may be estimated at approxi
mately 95 million bushels in December-No
vember 1939-40, since the reported year-end 
holdings of the board totaled 77 million bush
els. From this export figure one may approxi
mate the volume of Australian exports in 
August-November 1940, since officially puh
Iished data indicate that 55 million bushels 
were exported during December-June 1939-
40,2 and we previously estimated the July 1940 
figure at 11 million bushels or slightly less 
than the reported June exports. This implies 
Australian exports of something like 28 mil
lion bushels in August--November 1940, or 7 
million bushels monthly. Virtually no infor
mation is available on which to base an esti· 

J See .1. S. Davis, "The World Wheat Situation, 1939-
40; A Review of the Crop Year," WHEAT STUDIES, De
cemher 1940, XVII, 166. 

2 Australia, Commonwealth Bureau of Census and 
Statistics, Qllarter'!! Summar!! of Australian Statistics 
(Bull. 160, June 1940). 
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mate of exports in the four following months, 
though by December 31, only 61 million bush
els were repoded unsold and unshipped, sug
gesting exports of ahout 13 million in Decem
her.1 This figure looks ahnormally high; and 
we assume that in the three following months 
exports totaled only 20 million bushels, aver
aging less than in August-Novemher. 

The other export estimates do not warrant 
detailed discussion. The figure for French 
North Africa is based largely upon a statement 
hy Admiral Darlan, of the Vichy government, 
that Octoher-February shipments of grain by 
sea to France totaled 260,000 tons (9.5 mil
lion bushels).2 We assume that the bulk of 
this grain was North African wheat, that ex
ports prior to October were very small, and 
that March imports from North Africa were 
larger than the average imports of the five 
preceding months. 

The Danubian export estimate has no good 
quantitative basis and may be considerably in 
error. It rests upon the assumptions that (1) 
Rumanian and Yugoslavian net exports were 
negligible, (2) Bulgarian exports were small, 
and (3) Hungarian exports amounted to about 
7 million bushels. These assumptions seem to 
be in line with such trade data as have been 
reported. No figures are available for Bul
garia; but Yugoslavian exports totaled only 
.06 million bushels in August-September, Ru
manian exports only .03 million during Au
gust-December, and Hungarian exports 4.23 
million during July-December (Table VIII). 

Russian exports represent the 3.7 million 
bushels which Russia apparently agreed to 
furnish Greece, small shipments reported in 
the press) to Sweden, Finland, and Belgium, 
and probably some small deliveries to Ger
many against the Russo-German trade agree
ment of January 1941.8 Russia may have 
shipped a very substantial amount of wheat 
to Germany this year, but in the absence of 
any information on the subject, we are in
clined to assume that such shipments have 
been small. 

1 Assuming that 3 million were used for domestic 
flour. Figures on hoard holdings taken from Com
mercial lntelliflenl'e Journal, .Jan. 25, 11141, p. 90. 

"New York Times, Mar. 28, 1941, p. 9. 

3 This called for grain exports of 2.5 million tons. 

Estimated net exports from "other coun
tries" include several million bushels of wheat 
from Japan, several million from Egypt (des
tined to Palestine, Cyprus, Greece, and Malta), 
and slight exports from Turkey to neighbor
ing countries, particularly Greece. Gross ex
ports from Japan and Egypt were presumably 
larger than the net export figures here indi
cated, since those two countries imported ap
preciable quantities of overseas wheat. 

Specifically not included in the export total 
given above for the current crop year are the 
uncertain quantities of wheat that Germany 
took from areas within the former boundaries 
of Poland, Czechoslovakia, and France, and 
the moderate amounts of wheat that were 
allowed to flow from occupied France to the 
unoccupied zone and also to Belgium. 

At about 285 million bushels, world net ex
ports of wheat (including flour) during Au
gust-March 1940-41 were some 130 million 
bushels smaller than in the same months last 
year, and 70 million smaller than even in 
1935-36, when the lowest exports of the inter
war period were recorded. The reduced ex
ports of the current season have been reflected 
in the trade of practically every wheat-export
ing country. Even Canada, favored as com
pared with competing exporters by its shorter 
distance by sea from Britain, exported from 
its huge current wheat supplies almost 15 
million bushels less than on the average dur
ing 1934-39. 

Destination of exports.-Most of the big 
reduction in world wheat exports during 

August-March 1940-41 was due to reduced 
European imports-mainly those of Conti
nental Europe. The British naval blockade 
and Britain's control over merchant shipping 
facilities kept all but a trickle of overseas 
wheat from going to the German-occupied 
area of the Continent; and Danubian exports, 
drawn from short crops, were the smallest in 
six years. British policy favored substantial 
shipments of Argentine wheat and maize to 
Spain (p. 396), of Canadian wheat to Portu
gal, and of Australian and other wheat to 
Greece. Moreover, after October there was rel
atively little British interference with food 
shipments from North Africa to unoccupied 
France. \Vheat shipments by sea to other 
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Continental European countries were notably 
small, but something like 10 million bushels 
of Danubian wheat presumably went by land 
and river to the two Axis countdes, Switzer
land, and Greece. 

As noted in the following section, British 
imports were also relatively light, reflecting 
heavy British shipping losses and the policy 
of the British governmcnt to reduce wheat 
stocks, presumably in order to use the avail
able shipping space for other purposes. Of 
the total exports of wheat to Bl'itain during 
August-March, perhaps not more than 5 to 
8 per cent was sunk en route. 1 

Non-European imports of wheat and flour 
were increasingly handicapped during the 
period under review by scarcity of shipping 
and hy high and rising freight rates. Whereas 
last autumn flour could be shipped from the 
Pacific Coast to North China in space quoted 
at ~ 12.00 per ton, more than douhle that 
amount was paid in April-May. Advances in 
freight rates on other routes were substantial 
if less spectacular. 

Despite these handicaps, non-European 
wheat imports during August-March were 
probably not significantly smaller this year 
than last, and were presumably even larger 
than in the same months of 1937-38. For this, 
the large Chinese takings of the current sea
son were mainly responsible. Through March 
Chinese imports (mainly into Shanghai) 
probably reached 20 million bushels, as com
pared with 8.5 million last year and only 3.5 
million in 1937--38. These sizable imports, 
and also those of a number of less important 
non-European importers, reflected in part 
speculative purchases of foreign wheat in an
ticipation of further advances in freight rates, 
increased shipping difIiculties, and advances 
in commodity prices. 2 

In contrast, Manchukuoan imports were 

1 See the discussion on this point in our last survey, 
WHEAT Sl'UfHES, .January 1!141, XVII, 2:15. Some trade 
sources accept an e~timate of 10 per cent (.Jackson and 
Curtis, M(mthly Grain and Cotton Report, Mar. 5, 
1941 ). 

2 Cf. Forei(fn Crops and Markets" Apr. 28, 1940, 
p. 603. 

3 Ibid., p. 604. 
4 Including our appl'Oximation of 1.2 million bush

els weekly from Australia. 

suhstantially reduced in August-March 1940-
41 as compared with all other recent years 
except 1936-37 and 1937-38. The reduction in 
these imports rellected not large domestic 
grain supplies in Manchukuo, but a deficiency 
of foreign exchange, inadequate shipping fa
cilities, and a shortage of Japanese wheat that 
might otherwise have been shipped in larger 
(IUantilies to Manchukuo. In .Japan, the de
mand for wheat as a substitute for scant 
supplies of rice was so much greater than usual 
that rationing appeared inevitable by mid
Aprii." In Manchukuo, rationing was already 
in ell'ect at that time, with wheat supplies 
short partly because of the reduced imports 
and partly because of hoarding by farmers 
who were unwilling to deliver their grain to 
the government monopoly at the specified of
Heial prices. 

Brazilian imports also were apparently 
somewhat smaller in August-March 1940--41 
than in most other recent years. As usual 
North American shipments to Brazil were 
almost negligihle, and Argentine shipments 
totaled only 20 million bushels, or 2.5 million 
monthly, as compared with average Brazilian 
imports of over 3 million monthly in each of 
the five preceding years except 1939-40. These 
particular imports presumahly suffered less 
from shortage of shipping facilities than from 
other factors, including governmental controls 
designed to promote the use of domestic grain 
and other crops in the production of Brazilian 
flour. 

Exports since April I.-After the end of 
March, overseas shipments of wheat from the 
four major exporting countries rose abruptly 
to 10 and later 12 million bushels weekly 
(Chart 2).4 At their peak in late April and 
early May, they stood higher than at any time 
since May 1940. Mainly representing ex
tremely heavy taldngs of Canadian wheat by 
Britain, these shipments were primarily re
flected in reported heavy weekly clearances 
from North America. Not since December 1932 
had the average weekly shipment total from 
North America touched the mark of 8 mil
lion bushels reached in late April. 

United States exports, included under North 
American shipments, presumably remained 
small after April 1. Increases in the govern-
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ment subsidy on nour exports to other North 
American and South American countries to 
$1. 05 on March 25 and to $1. 35 on May 7 
were made in response to previous advances 
in wheat prices on United States markets 
(p. 404), and did not materially improve the 
competitive position of United States export 
flour as compared with earlier months. 

CHAHT 2.-IN'rERNA'I'IONAL SHIPMENTS OF WHEAT 

ANI> FLOUII FHOM OVEHSEAS EXPOHTING COUN

TIlIES, FHOM JULY 1940, WI'1'I-I COMPAHISONS* 

(Millioll bushels; 3-weel, movill(J averages) 
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" Dased mainly on Droomhall's weekly data (Table VII) 
but including, for Australia, smoothed monthly official ex
ports in Septcmber-June 1039-40 and our approximations 
for July-May 1940-41. 

Argentine shipments, though certainly not 
large, still averaged appreciably higher after 
April 1 than they had in the four preceding 
months. A substantial portion of the increased 
Argentine shipments went to England, though 
shipments to Spain were also larger than they 
had been during most of the earlier period. 

THE EUROPEAN SITUATION 

On all phases of the European wheat and 
food situation, the available "information" is 
fragmentary and scattered, and, even worse, 
is partly open to suspicion of bias. There can 
be no reasonable hope of presenting an accu
rate appraisal of the wheat position through
out Europe. Yet the very fact that available 
materials pertaining to that position are no
tably inadequate, and in part untrustworthy, 
increases our obligation to study and criti
cally evaluate those materials and to present 
our views of what the situation seems to be. 

Crops.-The wheat harvest in Europe ex
Russia in 1940 was clearly one of the smallest, 
if not the smallest, since 1927. Outturns of 
rye, barley, and oats were less notably re
duced. The European corn harvest was of 
fair size, and the potato crop was presumably 
a bumper . 

With respect to wheat, it seems reasonable 
to accept the crop approximation of 1,350 
million bushels currently carried by the 
United States Department of Agriculture for 
the 1939 boundaries of Europe ex-Russia.' 
This figure, with the aid of available official 
crop estimates and a few minor crop approxi
mations of our own, can be broken down as 
indicated in the table on page 394 to show the 
estimated distribution of the 1940 wheat crop 
in the major political divisions of Europe. 

Apparently all of the major areas specified, 
except the British Isles and Italy, produced 
substantially less wheat in 1940 than they had 
in 1939 or on the average in 1934-38. For 
Europe ex-Russia as a whole, the outturn was 
20 per cent under that of 1939 and 15 per cent 
below the 1934-38 average. The largest de
clines seem to have taken place in the Danube 
basin and in the remaining German-controlled 
area. 2 

Within the latter wide area, the indicated 
reduction in wheat harvest between 1939 and 
1940 was in the neighborhood of 22 per cent, 
and the reduction from the 1934-38 average 

1 The standing (February) estimate of the Inter
national Institute of Agriculture is 1,396 million. 

2 In the present discussion, Greece is not counted 
as a part of the German-controlled area, because that 
country was neutral or an ally of Britain during most 
of the crop year. 
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was almost the same. The reasonableness of 
this figure cannot be satisfactorily tested, for 
information is lacking even as to the acreage 
sown to wheat for 1940 in France and Greater 
Germany. Nor can the reasonableness of the 
indicated reductions be judged by the short
age of wheat for milling recently observed in 

WHEAT PRODUCTION IN EUROPE Ex-RUSSIA, 1940, 
WITH COMPARISONS 

(Million bushels) 

Area 19~4--381 1939 1940 
llverage _._h ___ . ___ .. _______ ~_~._. ____ ,_~ __ _ 

Europe ex-USSR (old bound-
aries) ...................... L5H7 1.695 1.B50 

British Isles ................. 71 71 75 

Oontinent (old boundaries).... 1 ,G2() I 1.62'1 11.275 
Danube basin" (old bound- ! [' 

aries) ...................... 36~i_ 451 ~ 

Oontinent ex-Danube (old I 
boundaries) ................ l.IG4 1.173 U7U 

Baltle· and Russian Poland.. 521 57 45 

Oontinent ex-Danube (new ---1----
boundaries) ................ L 112

1

1.116 934 
N eu trals 0 and G reeee. . . . . . . . . 217 209 18U 

Axis·eontrolled ex-Danube" .... - 82;~i)7" I 9
2

?73 2?~i)8" 
Italy ......................... u " U 

-------1-----

German-controlled ex-Danube'. 6281 614 477 

a Hungary, Yugoslavia, Rumania, Bulgaria. Boundaries 
are as of 1939 for Hungary. 

'Estonia, Latvia, Lithuania. 
o Spain, Portugal, Switzerland, Sweden, and Finland. 
a Exclusive of Greece. 
'Germany (old boundaries), Austria, Bohemia-Moravia, 

Slovakia, all of former Poland except the part transferred to 
Hussla, Norway, Denmark, the Low C:ountrles, and all of 
France. 

the German-controlled area. Substantial sup
plies of wheat have undoubtedly been with
held from food use this year, partly through 
German-controlled storage of the large sup
plies commandeered or purchased by the oc
cupying troops, partly through illegal hoard
ing on the part of peasants, and partly 
through illegal (but profitable) feeding of 
wheat to livestock. These factors would pro
duce an apparent shortage greater than the 
actual shortage of wheat. And transportation 
difficulties, whether physical or imposed by 
the German military regime, have undoubt
edly tended to accentuate the marked shortage 

of wheat in certain areas. At some futUre 
date the facts about the 1940-41 wheat sup
plies of Europe ex-Russia may be made clear; 
but today these facts may not be known un
less to a few German officials who guard their 
secret well. 

Although we cannot hope to judge the rea
sonableness of the 1940 crop figure here indi
cated for the German-controlled area, it seems 
proper to question the apparent implication 
of the scattered series of crop estimates and 
statements issued from Nazi Europe as to the 
distribution of wheat production within and 
around the German-dominated area. These 
seem to suggest that practically all of the 
countries surrounding Greater Germany har
vested extremely poor wheat and bread-grain 
crops, while the outturn within Greater Ger
many itself was reduced only moderately 
from 1939 and even less as compared with the 
1934-38 average.1 

The recent low French crop approxima
tions, with their possible political implica
tions, have been discussed above (p. 389); 
the standing Danish estimate,2 which implies 
a yield per acre of less than one-half of recent 
average yields and the lowest in more than 
half a century, surely cannot be accepted; 
and there is reason to suspect that the Swedish 
wheat crop was also underestimated. We 
judge that these countries and also Belgium 
and Holland harvested definitely poor wheat 
crops in 1940, but that many of the particular 
crop estimates circulated for these countries 
are considerably too low. Furthermore, we 
judge that the German wheat crop of 1940 
was reduced less in percentage terms than 
the crops of France, Sweden, Denmark, and 
Belgium, though more than early German 
statements implied. If the total wheat harvest 
in the German-controlled area of importing 
Europe approximated 477 million bushels, the 

1 For example, we have seen no revision of early 
semiofficial statements from Germany that Germany's 
1940 bread-grain harvest was only 2 per cent under II 

peacetime average (New York Time.<r, Oct. 1, 1940, 
p. 9), and that all grains were down only about 10 per 
cent from 1939 (Foreign Crops and Markets, Oct. 14, 
1940, p. 520). 

2 Specifically the estimate of 6.6 million bushels 
published in the U.S. Dept. AgI·., Wheat Situation, 
January 19(1. 
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figure used in the table, something like 200 
million bushels may have been harvested in 
France, 230 million in Greater Germany and 
the General Government of Poland, and the 
remainder in Belgium, the Netherlands, Nor
way, Denmark, and Slovakia. As compared 
with 1939, these suggested figures imply re
ductions of 27, 17, and 25 per cent, respec
tively. 

Wheat imports.-The great bulk of the 
wheat exports destined to Europe this year 
has gone to the British Isles. During July
February 1940-41 the United States reported 
exports of 3.5 million bushels to the British 
Isles and less than one million to the Conti
nent ex-Hussia; Argentina reported shipments 
of 27. 7 million to the British Isles and only 
(i.4 million to the Continent; and Canada and 
A ustralia together probably sent something 
over 100 million bushels of wheat to the Brit
ish Isles and less than 10 million to the Con
tinenl,1 These figures suggest that the total 
imports of the United Kingdom and Eire dur
ing August-March may have approximated 
135 million bushels less the amount of wheat 
lost en route through sinking. For such losses, 
we regard 10 million bushels, or nearly 8 pel' 
cent, as an ample allowance (p. 392). Ignor
ing special delays in arrival, therefore. we 
are inclined to take 125 million bushels as our 
"guestimate" of the net imports of the British 
Isles during August-March. In recent years 
imports within these months have ranged from 
135 to 159 million and averaged 144 million. 

The small overseas exports of wheat to 
Continental Europe (roughly 18 million bush
els for importation during August-March) 
were supplemented by exports of perhaps 
something like 32 million from the Danube 

lOur estimate for Canada is based upon the re
ported distribution of clearances of Canadian wheat 
hy final destination through November, the official re
port on the destination of Canadian exports in Decem
ber, reported total clearances through February, and 
press statements regarding contracts for Canadian 
shipments of wheat to Portugal and Spain. The ap
pl'oximation to the distribution of Australian exports 
is based upon many scattered bits of information 
which cannot be regarded as satisfactory for the pur
pose. However, since Australian shipments to the Brit
ish Isles were undoubtedly small in tolal during 
.July-F'ebruary, the error involved may not exceed 10 
million bushels. 

basin, northern Africa, Turkey, and Russia. 
As compared with the past years shown in 
the foIJowing table, total Continental imports 
of roughly 50 million bushels this year appear 
notably small. 

EUROPEAN NET IMPORTS OF WHEAT AN[) FLOUR, 

AUGUST-MARCH 1940-41, WITH COMPARISONS* 

(Million bushels) 

Oountry or 
group 

39193&- 1936-- 1937-,1938- i 1939-
1

.1940-
aver- 36 37 38 I 39 i 40 . 41 
age· I I 

1934-1.1 .. . I· 1 I·· 

-B-r-it-is-h-rS-l-es-.-.. -.-. -.. -1-14-4~;1144 13.;~ 159 i 150"! 125" 

Germany, Austria. I 
Czechoslovakia .. 19 7 7 31 37 " , 

Italy ........... .. .. 7 1: 24 1 . 5 ] ::> :::. 
France ............. 5 7: 6 10 0 b' 

Belgium ........... 27 26 i 28 27 . 23 ' . 27 1 :::. 

NetherlandH ....... 16 14' 14 17 20! 19 I ... , 
Scandinavia ....... 12 11: 10 9 10 l1d i ••. ' 
Finland ............ 2 2 i 2 2· 2' ... 'I ... • 
Switzerland ....... 111 11 I 12 10 I 12: l1di ... b 

Spain .............. 51 ... ' 1 10 11 i ••• 0: •••• 
Portugual ......... 1 i ... ', ...•... 'i 2: 11 ... • 
Greece ............. 9, !): 14 10 i 6! 7 I ... • 

Continent ........ 1!4 i7s! 121 1~'1~28! 158:! 5~: 
Total ............ 2;)8 230 • 265 262 287. 808 . n) 

: ,!: 

• Figures in italics represent our rough approximations. 
a Not deducting net ~xports. 
• Data not reported. 
r Net ~xport. 
d Official data not complete. 
, Less than 500,000 bushels. 

The major Continental importers during 
August-March 1940-41 were Germany, 
France, and Greece. Virtually no information 
is available as to the size of Germany's im
ports. \Ve judge that about half of the Danu
bian exports went to Germany and that Ger
many also obtained several million bushels 
from Russia and Poland and perhaps a trickle 
of overseas grain that was successfully run 
through the British blockade. One might 
guess that the total wheat imports of Greater 
Germany (exclusive of talUngs from Poland) 
did not exceed 10 to 15 million bushels. But 
since Russian and Hungarian exports in par
ticular may have been substantially larger or 
somewhat smaller than here indicated, the 
suggested import figure for Germany may be 
considerably in error. 

France (occupied and unoccupied together) 
probably received something like 12 million 
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hushels of wheat from Northern Africa (p. 
3!11), hut these imports were partly offset by 
shipments of around one million bushels from 
the oeeupied zone to Belgium (see below) and 
small additional shipments to other parts of 
the German-occupied area and to Germany.l 

Greek imports also were probably in the 
neighborhood of 10 million bushels. Of these, 
something like 3.7 million bushels presum
ahly came from Russia, a couple of million 
prohahly came from other nearhy eountries
the Danuhe hasin, Egypt, and Turkey-and 
the remainder originated mainly in Australia. 
Through February reported shipments of 
wheat flour to Greece by the American Red 
Cross totaled about 188,000 bushels in terms 
of wheat. 

Spain, Portugal, Switzerland, Italy, and 
Belgium apparently received smaller but not 
negligible imports of wheat during August
March. Over this period, Spain imported un
der British navicerts both corn and wheat 
from Argentina,2 wheat from Canada, and 
flour from the United States. Her total im
ports of wheat (including flour) probably ap
proximated 6 million bushels through March: 
5 million from Argentina, about a million 
from Canada, and small shipments of flour 
(representing ahout 200,000 bushels of wheat) 
from the American Red Cross.~ Portuguese 
imports, also received under British navicerts, 
may have totaled about 3 million hushels, 
mostly from Canada though partly from Ar
gentina. 

Switzerland is reported to have completed 
arrangements for securing British navieerts in 
Octoher; but because of the scarcity of ship
ping space, delays in ohtaining navicerts for 
individual shipments, and delays in unloading 
and transhipping at Lisbon, it seems doubtful 
that Switzerland actually obtained much more 
than half a million bushels of overseas wheat 
through March. 4 On the other hand, Hungary 
exported almost a million bushels to Switzer
land during July-Decemher,G and prohably 
additional small quantities in later months. 
Counting possible small takings from other 
Danubian countries, the total wheat imports 
of Switzerland may have amounted to 2 to 3 
million bushels during August-March. 

Italy and Belgium, cut off from overseas 

shipments by the British blockade, were al
most wholly dependent on exports from other 
Continental European countries. Italy pre
sumably drew her wheat imports from the 
Danube basin, and mainly from Hungary. 
During July-December, Hungarian exports to 
Italy totaled 2.0 million bushels: these, to
gether with subsequent exports from Hungary 
and small shipments from the other Danubian 
countries, may have brought. Italian net im
ports in August-March to almost 5 million 
bushels. Belgian imports probably did not 
exceed, even if they reached, 2 million.o The 

1 We assume that reports circulated last September
October, that Germany had demanded from France 29 
to 37 million bushels of wheat, referred to the stock 
of wheat known to have been requisitioned by Ger
many in occupied France, and presumably left in that 
area to be drawn upon for use of the occupying troops 
and for such shipments as were believed necessary to 
unoccupied France, Belgium, etc. However, in this 
connection it is noteworthy that in March "blockade 
experts" in London were reported (New York Times, 
Mar. 28, p. 9) to have stated that during the one month 
ending .January 15, 19'41, France (occupied and un
occupied) shipped to Gcrmany :-18,272 tons of flour. If 
this was all wheat flour of 80 per cent extraction, the 
quantity of wheat involved would have been in the 
neighborhood of 1.8 million bushels. But part of the 
shipments may have been destined to Belgium and 
other parts of the German-occupied territory. 

2 During July-February reported shipments of Ar
gentine maize to Spain totaled 4.9 million hushels, 
reported shipments of wheat 4.7 million. 

a New York Times, Jan. 10, 1941, p. 6. 
4 Part of these may have come from Canada, but 

the major portion was presumably from Argentina. 
Switzerland's imports of Argentine oats, barley, and 
maize were apparently much larger than her imports 
of Argentine wheat. In late April, the British embassy 
announced in this country that henceforth no more 
navicerts ,would be granted for the shipment of various 
commodities, including wheat and other grains, from 
the Ullited States to Switzerland, owing to the "in
creased centralization control of importing" in the 
latter country (New York Times, Apr. 25, 1941, p. 6). 

5111is is indicated by data on Hungarian exports 
published in Blllletin sialistiqlle trimestriel Hon(Jrois, 
April-June and October-December 1940, XLIII, Nos. 2 
and 4. 

6 A dispatch from Belgium via Berlin, publishcd in 
the New York Times, Feb. 2, 1941, sec. 1, p. 24, re
ported that Germany was said to have had shipped into 
Belgium 20,000 tons (787,000 bushels) of rye and 41,000 
tons (l,500,000 bushels) of ,wheat. This information 
was appaJ'entIy secured through the special represen
tatives of the National Committee on Food for the 
Small Democracies, then on an inquiry tour through 
Europe. At a later date (New York Times, Mar. 10, 
1941, p. 6) ex-President Herbert Hoover is reported to 
have said "the Germans have already shipped 800,000 
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bulk of these presumably came from occupied 
France and the rest from Russia. 

Of the other countries of importing Europe, 
only Finland and Sweden have clearly ob
lained over 100,000 bushels of wheat. Accord
ing to various press reports,! Finland received 
over half a million bushels from Argentina, 
slightly less from Russia, and a quarter of a 
million through the American Red Cross. 
Through March the wheat imports of Finland 
may have totaled almost 1.5 million bushels. 
Sweden's imports were presumably smaller. 
Through January or early February Sweden 
is reported to have received under the Swedish
Russian trade agreement 3,000 tons (110,000 
bushels) of Russian wheat,2 and further small 
amounts were presumably secured in FebI'll
aJ·y-March. In total, however, these probably 
did not exceed 200,000 bushels. 

Wheat utilization.-1n Europe ex-Danube, 
and in the Danube basin as well, the total 
amount of wheat consumed and destroyed 
during August-April 1940-41 was consider
ably smaller than in the same months of any 
other recent year. We are inclined to guess 
that, exclusive of seed use (which was prob
ably increased this year), the reduction in 
wheat disappearance as compared with 1938-
39 or 1939-40 was almost 10 per cent in Eu-

bushels of bread grains into Belgium." The latter 
statement perhaps refers to the above-mentioned 
20,000 tons of rye, which may well have originated 
in Germany. We assume that whatever shipments of 
wheat were sent by Germany into Belgium through 
March (whether more or less than a million bushels) 
originated not in Germany but in German-occupied 
France. 

1 For example, see Der Bund, Jan. 3, 1941. 

2 Foreign Commerce Weekly, Mal'. 1, 1941, p. 361. 

!i The United I{iugdom was one of the last countries 
to prohibit such feeding completely. After several 
effol'ls to reduce the amount of millable wheat fed, 
the British government definitely prohibited feeding 
of millable wheat as from Mal'. 17, 1941. For details 
of the government order, see Broomhall's CorTI Trade 
News, Mar. 19, 1941, p. 2. 

4 Up to Mar. ill, 1941 the specified minimum rate 
for domestic wheat was 70 pCI' cent, for foreign wheat 
72 per cent. On that date 72 per cent was established 
as the minimum extraction rate for all wheat, regard
less of origin. 

G Through April, at least, the British government 
had not carried out previously announced plans to 
enrich wheat flonr with the addition of vitamin B •. 

o This view is expressed in Dell/sehe All(JemeiTle 
Zeitung, Mal'. 29 (Apr. 4?), 1941. 

rope ex-Danube and between 15 and 20 per 
eent in the Danube basin. In individual coun
tries, the percentage reductions differed strik
ingly from the aggregate figures. 

Feed use of wheat, already curtailed in 
t 939-40, was further restricted during Au
gust-March 1940-41. At present there is ap
parently no country in Europe in which mill
able wheat may legally be fed to livestock." 

Human usc of wheat for food has also been 
reduced in most countries, though perhaps not 
in the two major belligerent nations-Britain 
and Germany. In lhe United Kingdom, the 
government continued its former policy of 
providing wheat bread of good quality in un
restricted amounts at a low price. Whereas 
most other European countries have this year 
required minim um extraction rales of 80 to 
90 per cent in the milling of wheat flour, the 
British government maintained the minimum 
extraction rale at 72 per cent or helow1 until 
April 21, then conservatively raised it to only 
75 per cent. Furthermore, with bread and 
flour rationing and special milling admixture 
regulations in force in almost every other Eu
ropean country, the British government main
tained its earlier stand against rationing these 
products, and through mid-May, at least, had 
not resorted to admixture requirements." In 
contrast, Germany kept her earlier controls 
over wheat milling, flour distribution, and 
bread consumption, and in April even tighl
ened some of these controls moderately 
(p. 403). Yet, through April, the consump
tion of wheat for bread and other foods in 
Germany was probably not significantly lower 
than in either of the two preceding years, and 
the consumption of "wheat bread" may even 
have risen." There is no question that the 
wheat breads in Germany, made of wheat 
flour of something like 80 per cent exlraction, 
now combined with 15 per cent rye 1I0ur and 
[) per cent potato starch, are inferior in qual
ity to British bread; but the German milling 
and baking regulations through March could 
not have saved any substantial amount of 
wheat as compared with most other recent 
years, when the regulations were almost as 
restrictive. 

Two other large European wheat consumers 
-Italy and Spain-show less than 10 per cent 
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reduction in calculated wheat disappearance 
this year as compared with 1938-39 and 1939-
40. In these two countries wheat feeding has 
never been important, and therefore was not 
subject to reduction. In both, supplies of other 
foods have been unusually scarce this year, 
costs of living have risen, and the demand for 
bread and other cheap foods has presumably 
expanded. To conserve wheat supplies, the 
minimum extraction rate for bread wheat was 
raised from 78 to 85 per cent in Italy, and left 
at 85 per cent in Spain; 10, 15, and later 25 
per cent corn flour was required as a compo
nent of all bread flour in Italy, while various 
high cereal admixtures continued to be speci
fied in Spain; and both countries introduced 
some form of rationing-Italy for only flour, 
pastes, and rice, Spain for bread and all cereal 
products. 

These measures of conservation would nor
mally be associated with notably reduced 
wheat utilization, but the increased demand 
for bread in the present season presumably 
went far to offset their effectiveness. More
over, in Spain human consumption of wheat 
had been so low in 1938-39 and 1939-40 
(partly owing to governmental milling meas
ures that were changed only moderately this 
year) that little further reduction could be 
expected. However, the low bread rations cur
rently allowed in that country and the per
sistent authenticated reports of winter short
age of bread in the major cities suggest that 
Spanish wheat supplies and wheat consump
tion may have been substantially lower this 
year than in either of the two preceding years, 
and lower, too, than the crop and estimated 
trade and carryover figures imply.l 

Probably in all other countries of Europe 
except Portugal, Greece, and Bulgaria, wheat 
consumption ex-seed was reduced more than 
10 per cent during August-April 1940-41. 
Portugal and Greece were both able to obtain 
British navicerts for needed overseas supplies 
of wheat, and Bulgaria had not only ample 
but surplus supplies of her own. None of these 
three countries attempted to ration bread,2 
though Greece raised the minimum extraction 
rate for wheat flour from 85 to 90 per cent, 
and in January, Bulgaria specified a 15 per 
cent admixture of maizeS in wheat flour. Por-

tugal, faced with a reduced wheat crop, may 
have taken some minor steps to economize on 
wheat, but we have seen no reports of signi
ficant new measures. Presumably Portugal 
has been enforcing a fairly high extraction 
rate for wheat flour, and since January has 
required some admixture of maize, but the 
details of these measures are not known to us. 

Of the remaining countries of Europe ex
Danube, three may be classed as neutrals 
(Sweden, Finland, Switzerland), the rest as 
countries occupied wholly or in part by Ger
man troops. British navicerts have been is
sued for shipments of wheat and other grains 
to Finland and Switzerland, but apparently 
not to Sweden, where domestic grain supplies 
have been reasonably adequate.4 Even Fin
land and Switzerland have had difficulty ob
taining the grain shipments that were re
garded as necessary, largely because of the 
scarcity of shipping space and railroad facili
ties, and the extraordinary delays associated 
with wartime regulations and traffic demands. 5 

Of these countries, only Switzerland has not 
resorted to bread rationing; and even that 
country has rationed, at declining rates, flour, 
groats, marcaroni, and maize. Furthermore, 
Switzerland has conserved wheat through in
crease of the minimum extraction rate from 
80 to 85, and recently to 87 per cent, through 
strict limitation of the amount of high quality 
flour and groats that can be produced, and 
through the specification that from March 1 
all bread flour must contain at least 5 per 
cent rye.o In spite of these restrictive meas
ures and also early prohibition of the sale of 

1 We judge that the 1940 Spanish wheat crop was 
officially overestimated relative to the two preceding 
crops, or that for 1938-39 and 1939-40 we seriously 
underestimated the initial wheat carryovers. 

2 We refer here only to the situation through late 
April. After the military defeat of Greece, that coun
try was no longer able to obtain navicerts for overseas 
imports, and the government apparently introduced 
some form of bread rationing at that time. 

S In April, this was raised to 30 per cent. 
4 According to one report, the policy of the British 

in issuing navicerts has been to provide for the neces
sary food needs of neutrals, but not to pel'mit accumu
lations of stocks in excess of two months' supplies. 
Neue Zurcher Zeitung, Mal'. 23, 1941. 

5 Ibid. 
° See Sf. Galler Tagblatt, Dec. 14. 1940, and Feb. 26. 

1941. 
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fresh bread, Swiss bread consumption is said 
to have increased this year.1 However, the in
crease has presumably not been great enough 
to prevent a material reduction in wheat utili
zation. 

In Sweden and Finland wheat is of second
ary importance, the common bread of the 
masses being made mainly from rye. Wheat 
utilization may thus he considerably reduced 
without necessarily implying strain in the 
general food position. In this respect, Sweden 
and Finland resemble Norway and Denmark, 
which are included in the German-occupied 
area. The bread situation in these four coun
tries and also in other parts of the German
occupied territory can best be discussed with 
reference to the bread rations allowed in the 
different countries in April. These are shown 
in the following table in comparison with cor
responding rations in January. 

As yet it is too early to be sure of the level 
of "bread" rations in April in certain of the 
countries specified. Under existing conditions, 
such information is often seriously delayed 
except for the major countries where numer
ous American and neutral newspaper corre
spondents are located. Thus, we suspect, hut 
have not definitely heard, that the Norwegian 
and Finnish bread rations were lower in April 
than in January; and we feel somewhat un
certain about the report that the Dutch ration 
was increased in April.2 

Regardless of the minor errors that may 
exist in the table below, there is little question 
that the bread position of the United Kingdom, 
Greece, and the neutral nations as a whole was 
generally less tight through April 1941 than 
that of the group of German-occupied coun
tries. In both groups there were exceptions to 
the general rule. Thus, the situation in Spain, 
which was allowed to import grain under Brit-

1 Neue Ziircher ZeitllnlJ, Mar. 27, 1941. 
2 According to Bl'Oomhall's cable service and also to 

the New York Times, Apr. 29, 1941, p. 2, the weekly 
ration of 71 oz. of wheat bread in effect through early 
April was suhsequently made a 6-day ration. This 
would raise the weeldy figure to 82 oz. Whether the 
alternative rye-hread ration of 89 oz. was similarly 
raised has not been specified: it may have he en left 
unchanged or the new ration of 82 oz. may apply not 
to wheat bread hut to a new type of mixed hread of 
poorer quality than the type previously rationed at 
71 oz. 

EUROPEAN "BREAD" RATIONS, PER CAPITA FOR 

ADUvrS, JANUARY AND APRIL 1941* 
(Ounces per week) 

=~---~~-C~~t~=~~~~~~~_l_~P;.-JV41 

UK, Greece, and neu-
trals 

United Kingdom ... . 
Eire ................ . 
Greece ............. . 
Switzerland ....... . 
Portugal .......... . 
Sweden .... '" ..... . 
Finland ............ . 
Spain .............. . 

Axis and occupied 
countries 

Italy ............... . 
Germany .......... . 
Netherlands ....... . 

Denmark .......... . 
France (oreupied and 

unoc('upied) ...... . 
Norway ........... . 
Belgium ........... . 
Gen. Govt. Poland .. 

Unlimited 
Unlimited 
Unlimited 
Unlimited b 

Unlimited 
6.5 -97 0 

62-148' 
20-43 

Unlimited b
' 

8.'H70 

{711 _?I 
895 . 

83-132 (17) , 

74-99" 
73-122" 
5&-112' 

• 

Unlimited 
Unlimited 
Unlimited" 
Unlimited" 
Unlimited 

65--97' 
62-148'· 
20-43 

Unlimited'" 
85-170" 

{ 82L?1 
103S 
83-132(17)' 

59-80" 
73-122'· 
5&-112' 

• 

• In so far as possible, these figures represent total 
rations for bread and haked goods made of wheat and rye, 
but exclusive of special rations for flour, groats, and pastes, 
except as specilled. Ranges Indicate the different rations 
allowed to "normal" consumers (low) and "very heavy 
workers" (high) except for Spain, where the lower limit 
represents the ration allowed the highest-Income group, and 
the upper limit the ration allowed the lowest-Income group. 

"Rations for fiour and bread said to have been Intro
duced after the recent German occupation; but we have no 
detailed infonnation on this. 

b Flour, groats, and pastes rationed as follows in Janu
ary and April respectively, In ounces per week: Switzer
land, 12 and 8; Italy (including rice and, in April, maize 
flour for ~oup), 17 and 17-22. 

C Inclusive of fiour, groats., and pastes In terms of 
bread equivalent. Figures in parentheses for Denmark show 
the special rations for wheat bread in the total bread 
1""<llIons. 

d This ration was perhaps reduced. But we have seen 
no dellnlte report to that effect . 

• Bread rationed only in restaurants. 
I Basic ration 71 oz. wheat brmd or 89 oz. rye bread 

nntil April, when placed at 82 oz. apparently for wheat 
bread. We assume that the rye hread ration was corre
spondingly increased, and that heavy workers have been 
allowed extra rations during the whole period. 

"Exclusive of an allowance of about 9 oz. weekly to 
cover cake and baked goods in January and perhaps a 
smaller allowance for the same purpose In April. Flour 
and pastes rationed separately. 

'Including flour. Small amounts of pastes allowed in 
addition. 

• Different bread rations are reported in force in differ
ent cities of the General Government of Poland and for 
different groups of the population. For \Varsaw rations of 
49 Dnd 55 oz. have heen reported; these probahly do not 
represent the complete range for that city. 

ish navicerts, was probably worse than in any 
other European country with the exception of 
the Government General of Poland. And in 
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Denmark and the Netherlands, as well as in 
the lwo principal Axis nations, consumers 
\vere nol materially restricted as to bl'ead 
c~onsllmplion. The hread rations, of course, 
fall far shod of telling the whole story. In 
Spain, Poland, and certain other countries, 
"full" rations were not always obtainable; 
Italian consumers, not bothered by a hread 
ration, nevertheless felt keenly the pinch of 
restrictions on purchases of macaroni; and 
in most countries eonsumers had to put up 
with much less palatahle bread than in pre
vious years. 

Between January and April there was no 
great extension in scope of the countries en
forcing national bread rations. Countries that 
hacl not rationed bread in .January maintained 
the same policy (with the possible exception 
of Greece) throughout April. On the other 
hand, existing bread rations were substantially 
lowered over this period in occupied and un
occupied France and perhaps in Norway and 
Finland. These reductions reflected increas
ing stringency in the hread-grain positions of 
the countries concerned. However, all coun
tries feeling the pinch of scarcity of bread 
grains did not show this hy tightening their 
rationing regulations. For example, the legal 
bread rations in Spain, Belgium, and appar
ently the General Government of Poland re
mained unchanged throughout the period, 
though hread-grain supplies in those countries 
threatened to run out long hefore the new 
harvests. The regular arrival of suhstantial 
quantities of Argentine wheat in Spain after 
mid-March apparently eased the most critical 
phase of the Spanish hread situation; and the 
Belgian position was somewhat strengthened 
hy the arrival of bread-grain supplies from 
France, Germany, and Russia during Fehru
ary-April. These three countries, with ex
traction rates already high and admixture 
provisions in force, did not face the possibility 
of effecting substantial savings in bread-grain 
utilization by changing existing milling regu
lations. But several other countries, less ad
versely situated in previous months, adopted 
this method of meeting the increasing strin
gency in hread grain supplies.1 

In general, the countries with hread rations 
of less than 60 ounces per week for "normal" 

consumers are the countries that are facing 
the greatest difficulties with regard to bread 
and total food supplies. Included in this group 
are Spain, the General Government of Po
land, Belgium, and France. Norway should 
perhaps also he included in this group, on 
grounds of general food scarcity if not also 
because her hasic bread ration may have been 
reduced to less than (iO ounces per week. 2 In 
these countries prewar food habits have had 
to he considerahly modified. Meat, fais, and 
most of the choicer foods have heen very 
scarce and in most countries rationed more 
strictly than bread; consumers have he en 
forced to eat "hlack" bread or hread made 
of high-extraction flour mixed with rye, corn, 
01' potato starch-never less than 24 to 48 
hours after baking; and other cereals, pota
toes, and the cheaper vegetables have been 
ealen in increased quantity hy those who 
found their hread rations inadequate or who 
were temporarily unable to secure the full 
bread rations theoretically allotted to them. 
These and other adjustments have doubtless 
reduced the qualitative adequacy of the gen
eral diet in these countries; and in certain 
areas and among certain groups of people the 
attainahle food supplies have been inadequate 
from a quantitative standpoint. Some persons 
have undoubtedly heen hungry, without the 
available means to satisfy their hunger. Yet 
through mid-May we have seen 110 authenti
cated reports of actual starvation conditions 
in any of these countries.a 

The food difficulties faced hy Poland and 
France are primarily of German origin. With
in lheir original boundaries, hoth of these 
countries could be said to be agriculturally 

1 For example, Eire, Germany, and France. 

2 Finland may also hc in the group of countl'ie~ 
with low bread rations, since some reduction in the 
Finnish ration may have been ordered in March 01' 

April. However, we judge that the general food posi
lion in Finland is less critical than in the olhel' coun
t des, and that essential food supplies can he shipped 
10 that country with the permission of thc 131'itish 
government. 

'J Such a situation presumably existed in parts of 
Poland (including the Warsaw area) in the winter, 
spring, and early summer of 1940. It may have per
sisted even after the 1940 crops were harvested. The 
present situation in Poland cannot well be evaluated, 
because very little news comes from thnt area. 
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self-sufficient. Even with eastern Poland cut 
off, the remaining Polish territory was capable 
of producing enough food to feed the remain
ing inhabitants. In this area supplies of bread 
grain may have been somewhat short for 1940-
41 (partly because of German requisitioning 
in 1939-40), but the supplies of oats, barley, 
potatoes, cabbage, and other vegetables were 
undoubtedly adequate. Moreover, there would 
have been substantial supplementary supplies 
of meat and other protein foods, if these had 
not been drawn ofT by Germany either through 
outright confiscation or nominal purchase. 

In France, Germany has contributed to the 
difficulty of the food problem in three ways: 
(1) the boundaries established between the 
occupied and unoccupied regions left the bulk 
of the basic food supplies, particularly bread 
grains, in the occupied zone, and the German 
government has not permitted freedom of 
trade in goods between the occupied and un
occupied areas; (2) Germany took much of 
the rolling stock of the French railroads and 
most of the gasoline stocl{s, thus complicating 
the normal problem of food distribution; and 
(3) the occupying army requisitioned large 
quantities of the food available in the occu
pied area. Presumahly the bulk of the bread
grain stocks requisitioned were left in occu
pied France under German control, but large 
amounts of meat, fats, and the various luxury 
foods were sent to Germany. 

The German government has apparently 
used its control over food in France as a po
litical instrument to gain the economic and 
perhaps military co-operation of the Vichy 
government. After much discussion and nego
tiation, the Germans finally approved a barter
trade agreement between the occupied and 
unoccupied zones of France, which released 
to the unoccupied territory substantial quan
tities of bread grain, sugar, and potatoes, in 
exchange for livestock, table oil, vegetables, 
cheese, and wine. According to a statement 
by Jean Achard, Secretary of State for Sup
plies in unoccupied France, wheat shipments 
under the agreement, supposedly effective 
February 15, were not to exceed 40,000 tons 
(1.5 million bushels) monthly or 240,000 tons 
in total,l though German-controlled Paris pa
pers had previously spoken of prospective 

shipments totalling 800,000 tons. 2 Achard 
stated further that the released supplies would 
be inadequate to insure the bread position of 
unoccupied France, and that additional im
ports of 490,000 tons (18 million bushels) 
would be required prior to the next harvest. 
For this quantity of wheat Marshal Petain 
had earlier appealed to the United States gov
ernment, which had then obtained Britain's 
permission for prompt shipment to Marseilles 
of 13,500 tons of flour (725,000 bushels in 
terms of wheat) under the supervision of the 
American Red Cross. Subsequently, the Brit
ish government took a definite stand against 
further substantial shipments of food to un
occupied France, though that stand might be 
modified if the Vichy government should 
swing away from its recent policy of active 
"co-operation" with Germany. 

Although the food supplies of France (in
cluding large old-crop stocks of wheat) have 
been heavily concentrated in the occupied 
zone, there have been continuous reports of 
food shortage in the Paris markets; and, ex
cept during the month of March, bread ra
tions in the occupied zone have been main
tained at the same levels as in the unoccupied 
area.3 Although bread-grain supplies have 
been relatively shorter in the unoccupied area, 
the occupied zone has apparently been con
fronted with a greater relative shortage of 
potatoes. To meet this shortage, potatoes 
were rationed in certain "departments," and 
the German government apparently delivered 
100,000 tons of potatoes to the occupied area. 4 

The bread ration in Belgium has been main
tained at the present low level since June 1940. 
The extremely small wheat supplies of that 
country have been stretched by (1) prohibi
tion of feeding of wheat, rye, maslin, and speU, 
(2) establishment of an extraction rate of 85 

1 New York Times, Mal'. 29, 1941, p. 2. These figures 
do not check with a statement published in Foreign 
Crops and Markets, Apr. 21, 1941, p. 526. This indicates 
that since December 1 the authorities have allowed 
735,000 bushels of wheat to be sent each month from 
the occupied to the unoccupied zone. 

2 New York Times, Mal'. 26, 1941, p. 5. 
8 This situation is probably attributable in part to 

German controls and requisitions, in part to the policy 
of the Vichy government. 

4 St. Galler Tagblati, Jan. 15, 1941. 
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per cent, and (3) the admixture of other ce
reals, mainly rye, in bread flour. Even these 
measures, however, were apparently not ade
quate to maintain the bread ration unchanged 
throughout the crop year. Nor was there the 
possibility in Belgium of substituting potatoes 
for bread, since potatoes were also rationed 
and in such short supply that the rationed 
amounts were not always obtainable. Faced 
with a potentially critical food position in 
Belgium, Germany apparently had over 2 mil
lion bushels of bread grains delivered to that 
country (p. 396) and was said in March to be 
planning a further shipment of 3.2 million.1 
Additional small quantities of bread grain 
have undoubtedly been delivered under the 
Russo-Belgian trade treaty negotiated in Feb
ruary, and Germany has arranged at various 
times for shipments of potatoes from Holland 
and Germany. Meanwhile the British govern
ment has continued to resist outside pressure 
for relaxation of the blockade to allow ship
ments of food to German-occupied territory, 
stating that "there need be no scarcity amount
ing to famine and starvation if the enemy 
would distribute his supplies equitably."2 

In the Danube basin there is no lack of food 
supplies this year, and except in certain lo
calities no steps have been taken to ration con
sumption of such basic foods as bread. How
ever, the reduced wheat crops in that area in 
1940 (even though supplemented by large 
carryovers) left Yugoslavia and Rumania 
without export surpluses of wheat for the 
current season, and reduced the prospects 
for Hungarian exports. Accordingly, these 
three countries, probably partly under Ger
man influence, adopted measures to reduce 

1 Statement by MI'. Hoover, New York Times, Mal'. 
10, 1941, p. 6. 

~ From the statement on blockade policy issued by 
the British Embassy (New York Times, Mar. 10, 1941, 
p. 6). 

3 Broomhall's cable service, Apr. 25, 1941, reports 
an admixture of 25 per cent. Previously, the same 
source (.Jan. 27, 1941) indicated an admixture of 30 
per cent, whereas the International Institute of Agri
culture reported the figure as 20 per cent in Monthlll 
Crop Report and A(fricultllrai Statistics, Fch11.Iary 1941, 
p.55S. 

G Fol' example, in Croatia and Serbia, wheat bread 
had to contain 30 and 40 per cent of maize, respec
tively. 

wheat consumption, not only as compared 
with the high consumption levels of 1938-39 
and 1939-40, hut also as compared with con
sumption averages for other recent years. 
Except in Yugoslavia, where the government 
specified a minimum legal extraction rate of 
80 per cent, these countries have relied mainly 
on measures requiring substantial admixtures 
of other cereals or potatoes in bread flour. Ru
mania required the admixture of 20 per cent 
or more3 maize from February 1; Hungary 
early specified admixtures of potatoes and 
maize and raised these requirements effective 
March 1 to 15-25 per cent cooked potatoes 
and 20 per cent maize flour; and several of 
the governmental divisions of Yugoslavia pro
vided for compulsory admixture of 30 per cent 
or more of maize.4 

Prospective year-end carryovers.-Despite 
the evident tightness in the European wheat 
position this year, there is good reason to sup
pose that aggregate wheat carryovers will not 
be down to minimum levels either in the Brit
ish Isles, or in Continental Europe ex-Danube, 
or in the Danube basin. In some countries, 
of course, wheat stocks will be reduced by 
August 1 to or below a minimum working 
hasis-we expect stocks to be virtually ex
hausted in Poland, Belgium, unoccupied 
France, Greece, and perhaps Spain and Nor
way, and to be near minimum levels in HoI
land, Switzerland, and Portugal. But both 
Britain and Germany will probably again hold 
large carryovers; Germany may still control 
suhstantial reserves of requisitioned wheat in 
occupied France; and Italy will probably have 
a carryover of average size or larger. More
over, wheat stocks in the Danuhe basin will 
presumably be sizahle, though materially re
duced from the high levels of the two preced
ing years. 

Of major interest are the prospective hold
ings of Britain and Germany. Both of these 
eOllntries were credited with record heavy 
earryovers in 1940, and both seem likely to 
hold somewhat smaller stocks in 1941. The 
size of the British stocks will depend in no 
small measure upon the quantity of wheat 
imported into Britain during May-July. At 
present we are inclined to guess that these 
imports will be of good size, and that British 
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stocks of old-crop wheat on August 1 will be 
only about 25 million bushels smaller this 
year than last. 

For Germany we anticipate a somewhat 
larger reduction, despite recent measures to 
curtail wheat consumption during the last 
third of the crop year. These included, effec
tive March 10, the withdrawal of extra wheat 
flour rations to inhabitants of the southern 
and southwestern regions of Germany,1 the 
introduction, on April 7, of regional bread 
cards that will reduce the amount of wheat 
bread and mixed bread that may be purchased 
in the traditionally rye-bread regions,2 and the 
increase from April 15 in the required admix
ture of rye and potato starch in wheat flour." 

In total, we judge that the 1941 wheat 
carryover in Europe ex-Russia may be re
duced by almost 200 million bushels from the 
record peak reached in 1940, but that it will 
be roughly equal to the average for 1934-38. 

PRICES AND SPREADS 

Wheat prices in practically all countries are 
now dominated by government policies, but 
prices in the United States have fluctuated 
considerably, chiefly under the influence of 
changing prospects for 1941-42 loan rates. 

Except in United States markets, wheat 
prices remained about stationary or rose 
slightly in rough accordance with government 
price schedules from mid-January to mid
May. Throughout Europe, wheat and bread 
prices have been under strict governmental 
control, with wheat prices fixed at different 
levels for producers and millers. In April, 
producers' prices in most European countries 
except Germany were at the highest levels in 
a decade in terms of domestic currency; but 

1 Der Fuhrer, Mar. 2, 1941. 
2 This will change the relationship between the 

recent consumption of wheat, mixed, and rye bread 
but will leave the total bread ration unaltered 
(Deutsche Allgemeine Ze;fung. Mar. 29 [Apr. 4 ?], 1941). 

3 Permissible from April 1 and mandatory from 
April 15, mills are required to mix 5 per cent potato 
starch flour and 15 per cent rye flour of type 997 with 
Wheat flour of type S12 (ibid., Mar. 23, 1941). 

4 Canada, Dominion BUl'eau of Statistics, MontMII 
Review of the Wheat Sitllation, Apr. 25, 1941, p. 9. 

5 This forecast, b:lsed on an expected crop of sa 
million bushels, appeared in Monthly Summary of the 
Wheat Situation in Australia, January 1941. 

in terms of purchasing power, most European 
domestic wheats were not priced particularly 
high (Table X). In several countries, the great 
difficulties in the way of securing wheat have 
led to the emergence of "hlack marl{ets" in 
which wheat has heen sold at prices substan
tially above the legal levels. 

In Argentina, wheat prices remained during 
January-May at the minimum levels estab
lished on December 1: 6.75 pesos per quintal 
to producers for 78-kilo wheat, f.a.s. Buenos 
Aires (roughly 55 U.S. cents per bushel). At 
this basic price, the Grain RegUlating Board 
has been receiving practically all the wheat 
marketed in Argentina, and has been reselling 
to domestic millers at the basic minimum price 
of 9 pesos per quintal (roughly 73 cents per 
bushel). On February 13, the board ceased 
purchasing old-crop wheat, the private stocks 
of which had by then been reduced to a negli
gihle quantity. Through March, the Grain 
Board is reported to have bought 4.7;' mil
lion tons (174 million hushels, or ahout 72 
per cent of the marketable portion) of the 
1940 wheat crop and is helieved to have sold 
only a small part of this-something like 18 
million bushels.' On export sales to the 
United Kingdom, and apparently to most 
other countries as well, the board has re
sisted pressure to sell at prices much below 
the minimum level of 6.75 pesos per quintal, 
contending that the inadequacy of shipping 
facilities and not the level of Argentine wheat 
prices has been restricting export sales. In 
terms of United States currency, published 
export offers of Rosafe wheat to the United 
Kingdom have ranged between 50% and 521;,1 
cents per bushel since mid-December. 

The Australian Wheat Board has continued 
over this period to buy new-crop wheat from 
farmers at the guaranteed minimum price of 
3s. 10d. (about 62 U.S. cents) per bushel for 
bagged wheat f.o.b. ports. Through mid
March the board's purchases were reported to 
have reached 62.7 million hushels, or slightly 
ahove the 62 million formerly expected to he 
delivered in total from the 1940 crop." Aus
tralian f.o.b. quotations on wheat parcels to 
the United Kingdom remained throughout 
January and early February at 67% cents 
(U.S.) per bushel, and were then raised to 
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691JH cents. No change from the latter price 
has since been reported. 

North American prices.-Canadian wheat 
prices, both cash and futures, have remained 
almost as stable as Argentine and Australian 
prices over the past four months (Chart 3). 

CHAIIT 3.-WHEAT FUTunES PllIeRS, DAILY FnoM 
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• Closing prices, from Chicago Daily Trade Bulletin and 
Winnipeg Grain Trade News. May futures at Chicago and 
Winnipeg. 

Winnipeg futures sold slightly above the fixed 
minimum levels of 75% and 77% Canadian 
cents (69 and 70% U.S. cents) per bushel for 
May and July wheat, respectively, until mid
April, when they declined to and subsequently 
remained at the fixed minimum levels. The 
mid-April decline partly reflected bearish sen
timent associated with the war in the Balkans, 
but bearish sentiment was also enhanced by 
renewed direction of attention to the Canadian 
wheat position. 1 Canadian cash wheat prices 
have tended slightly upward since January, 
roughly following, though standing a few 
cents above, the corresponding minimum 
prices (storage charges included).2 

Wheat prices in United States markets were 
dominated during .January-May by existing 
loan levels, market expectations of higher 
loan rates on the 1941 wheat crop, and gen
eral market sentiment based partly on war 
developments and partly on the anticipated 
general price effects of heavy governmental 
expenditures and prospective governmental 
controls. At Chicago, the May wheat future 
declined 10 cents from the peak of prices on 
.January 6 to the low point of 78 cents on Feb-

ruary 17, then rose almost 15 cents to a new 
and higher peak of 92 cents on April 5 (Chart 
3). After a net loss of two cents over the next 
two trading days, futures prices changed but 
little through May 2. The next 11 days wit
nessed a sharp advance of roughly 10 cents to 
values of $1. Ollis, $.99%, and J!il. 00 14 for 
the May, .July, and September futures respec
tively. At present (May 24), Chicago futures 
prices are about two cents under the levels 
reached on May 14. 

The January-February price decline at Chi
cago was in part a reaction to the advance of 
late December and early January, which had 
carried wheat prices up to a point at which it 
was reasonable to expect some redemption of 
loan wheat. At that level, prices could not 
hold in the face of light mill purchases and of 
official stocks reports that called attention to 
the large amount of "free" wheat still remain
ing on farms and in public warehouses. 

Moreover, speculative sentiment was at a 
low ebb in other commodity markets and on 
the New York stock exchange from mid-Janu
ary to mid-February. The Moody index of 
sensitive commodity prices, which had been 
moving sharply upward during most of the 
earlier weeks of the crop year, not only failed 
to rise, but even showed a small net decline 
between January 10 and February 17 (Chart 
4). More strikingly, the Dow-Jones average of 
the prices of 30 industrial stocks declined from 
134 to 119 during that period. These declines, 
and the factors responsible for them (includ
ing fear of war developments in the spring), 

10n April 15 the Canadian Wheat Board stated 
that since a wheat carryover of 550 mlllion bushels 
was in prospect for .July 31, 1941, it would not be 
possible for wheat producers to market as much wheat 
as usual in 1941-42. The board indicated that total 
Canadian wheat marketings would be limited to 230 
million bushels and that wheat producers in the 
Prairie Provinces woule! be permittcd to base their 
deliveries of wheat in 1941-42 on 65 per cent of their 
1940 wheat acreage. 

2 The minimum price schedule for No.3 Northern 
wheat at Fort William was as follows, in Canadian 
cents per bushel, with corresponding prices in Ameri
can currency shown in parentheses: .Jan. 8-30, 65 (59); 
Jan. 31-Feb. 22, 65% (60); Feb. 23-Mar. 17, 66 (60); 
Mar. 18--Apr. 9, 66% (60); Apr. 10-May 1, 67 (61); 
May 2-24, 67% (61). The prices in American cur
rency may he compared with the prices of No.3 Mani
toba at Winnipeg shown in Table XI. 
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were directly or indirectly reflected in the prin
cipal wheat markets of the country. 

Despite these bearish factors, and in the face 
of continued favorable progress of the Ameri
can winter-wheat crops, holders of "free" 
wheat showed no strong tendency to liquidate. 
Under the joint influence of light marketings 
and light mill, export, and speculative pur
chases, the open interest in Chicago wheat 

CHART 4.-CI-IICAGO MAY WHEAT PRICES AND INDEX 

NUMBERS OF PmCES OF SENSITIVE COMMODITIES 

AND STOCKS, DAILY FROM DECEMBER 1940* 
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* High and low prices of the Chicago future; index of 
closing prices of 15 sensitive commodities, base December 
1931 = 100, complied by Moody's Investors Service; index 
of closing prices of 30 Industrial stocks, complied by Dow
.Tones News Service. The scales represcnt a change of 10 
per cent in stocks prices by the same verilcal distance as a 
change of S per cent In either the wheat price or the 
Moody index. 

futures tended downward to January 21, es
tablishing several successive new record lows 
on the way. Thereafter, there was a slight 
recovery in the volume of open commitments, 
followed by little change through mid-Febru
ary. 

In its initial stage, the price advance from 
February 17 to April 5 was probably partly a 
reaction to the sharp decline during the ten 
preceding days.l But the most important un
derlying factor throughout the entire course 
of this long advance was the rising expecta
tion that the 1941-42 agricultural program 

1 The decline in open interest in wheat futures dur
ing the first week of the advance was said to be asso
ciated with short covering by professionals. 

2 On that date, the House and Senate conferees 
agreed on the 85 per cent loan rate. 

would include higher loan rates for wheat. 
At the same time, prices in many other com
modity markets were advancing, partly in re
flection of increased ocean freights, hut proh
ahly mainly under the influence of market 
anticipation of important price-raising effects 
from the Lend-Lease bill. That hill was signed 
hy the President on March 11, and its enact
ment was almost immediately followed by an 
implementing Congressional appropriation of 
7 billion dollars. 

After April 5, continued anticipation of a 
higher loan rate for 1941 wheat helped to 
support United States wheat prices in the 
face of hearish war developments in the Bal
kans and an associated substantial decline in 
New York stocks prices (Chart 4). At Chi
cago, wheat futures prices declined several 
cents during the two or three trading days 
immediately following Germany's invasion of 
Greece and Yugoslavia on Sunday, April 6. 
But whereas New York stocks prices contin
ued weak over the next few weeks, many com
modities, including wheat, shortly showed a 
fair price recovery. 

By May 3, wheat traders were generally an
ticipating that Congress would specify either a 
75 or 85 per cent parity loan rate on 1941 
wheat. The price advance to May 14 repre
sented change from anticipation to conviction 
that the rate would not be below 75 per cent, 
and after May 12,2 virtual certainty that the 
two Houses of Congress would agree on an 85 
per cent rate. On May 13, the House expressed 
approval of the higher rate and on the follow
ing day the Senate took similar action. The 
President has not yet (May 24) signed the 
authorizing bill, but is expected to do so with
in a few days. This would leave only the un
certainty as to whether the farm referendum 
on wheat marketing quotas for 1941-42 will 
pass, thus making the 85 per cent loan rate 
effective (pp. 412-13). 

Despite the upward tendency of wheat and 
other commodity prices and widespread an
ticipation of inflationary effects from heavy 
governmental expenditures, there was no sig
nificant increase in speculation in Chicago 
wheat futures after mid-February. Indeed, 
after February 17 the total open interest in 
Chicago wheat futures tended more or less 
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steadily downward from 48.3 million bushels 
on Fehmary 17 to 42.8 million on March 29, 
and thereafter l1ucLuated hetween 42.8 and 
44. () million up to April 5. During the suhse
quent price decline and partial recovery there 
was no significant change, but with continued 
price stahility from April 26 to May 2, the open 
interest rose to 46.2 million bushels and 
remained almost unchanged throughout the 
ensuing period of price advance to May 14.' 
Owners of unpledged cash wheat continued 
to hold firmly during these weeks, and mill 
and export purchases adequately absorbed the 
very moderate amounts of unpledged and re
deemed wheat that were offered at the advanc
ing prices. 

According to various reports of the Com
modity Credit COl'poration, redemptions of 
loan wheat between Fehruary 17 and April 5 
did not exceed 10 to 12 million bushels; but 
after April 8, the reported redemptions ap
proximated 5.5 million bushels weekly 
through May 6 and then rose to about 7.0 
million during the week ending May 13. The 
latter figure was undoubtedly swelled by re
demptions attracted by the advance of prices 
then under way. But since May 10 was the 
last day on which farmers could redeem loan 
wheat stored in warehouses,2 redemptions dur
ing that week would presumably have been 
heavy even in the absence of further price 
increases. By May 13 the reported redemp
tions totaled 45 million bushels. Actual re
demptions were probably appreciably higher, 
since the weekly reports of the ece usually 
do not cover all transactions up to the reported 
date. 

During the four months under review the 
cee made no attempt to liquidate its increas
ing holdings of defaulted loan wheat. Prior 
to March 11, prices were too low to warrant 

1 From May 13 to May 20, however, the open interest 
declined more thun 5 million bushels, probably re
flecting some profit-taking after the House approved 
the 85 per cent loan rate. 

2 These loans technically matured on April :\0; hut 
at the beginning of April, the CCC anounced that farm
ers would be allowed an extra ten days to complete 
arrangements for repayments. 

3 Particularly in the Southwest, various trade groups 
contested this statement. Cf. Modern Miller, Mar. 15, 
p. 25; Southwestern Miller, Mar. 11, p. 25. 

significant oll'ers from that body under its 
previously announced plan not to sell de
faulted wheat of good condition at less than 
the loan rate pIllS accumulated storage costs. 
And on March 11 the ece announced that no 
sales of government-owned wheat would he 
made in the near future, since prices had 
already risen high enough to warrant the re
demption and sale by farmers of wheat they 
had stored as security against outstanding 
government loans. s 

Chart 5, which shows the price spreads 
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among wheat futures and leading cash wheats 
in North American markets, warrants only 
hrief comment. This is particularly true of 



OUTLOOK FOR TRADE 407 

the Winnipeg-Chicago spread which reflects 
fully (in inverted form) the substantial 
changes in the Chicago May future, with 
Winnipeg futures practically constant. 

Minneapolis and Kansas City May futures 
prices have roughly paralleled the course of 
the May future at Chicago since late January, 
though the early May advance was reflected 
less strongly in the former markets. Leading 
cash wheats at these three markets and at St. 
Louis and Portland have shown larger changes 
in spreads. On the general price decline from 
early January to February 17, soft white wheat 
at Portland declined much less than the 
wheats in eastern markets, while No.2 Hard 
wheat at Kansas City declined more markedly 
than No. 2 Red at St. Louis or No. 1 Dark 
Northern at Minneapolis, and the latter two 
wheats in tUrn declined slightly more than 
did Chicago basic cash wheat. The action of 
the Portland market was in line with the usual 
tendency of that market not to follow fully 
the broad price movements in eastern mar
kets; and this tendency was again apparent 
from February 17 to April 5, when Portland 
prices rose less than prices in the east. In 
contrast, cash wheats at Kansas City, and to 
a lesser extent at Minneapolis and St. Louis 
as well, showed larger price movements than 
Chicago basic cash wheat, both on the decline 
to mid-February and on the subsequent ad
vance through early April. 

When Chicago and Minneapolis wheat prices 
continued to rise during the first half of May, 
increasing attention began to be paid to the 
Winnipeg-Chicago and Winnipeg-Minneapo
lis price spreads. By May 20 basic cash 
wheat at Chicago was selling about 37 cents 
above No.3 Northern at Winnipeg, and No. 1 
Dark Northern at Minneapolis was selling 
about 35 cents above (Table XI). Such pre
miums clearly held the threat of future Cana
dian imports of wheat into the United States 
over the 42-cent tariff wall,1 

It is noteworthy that cash premiums weak
ened, particularly at Chicago, during late Feb
ruary and March, and that the more distant 
futures then rose relative to the May. In 
April, July wheat at Chicago sold only 1 to 2 
cents under May wheat, as compared with a 
discount of about 5 cents in late January. 

This was roughly in line with the expectation 
we expressed in January.2 

OUTLOOK FOR TRADE 

The lotal volume of world wheat exports in 
the current crop year will depend in no small 
measure upon the course of the European war 
over the next three months. However, if the 
war continues and the British naval blockade 
of the Continent remains effective, it seems 
reasonable to expect world exports to total 
only about 435 million bushels during the 
crop year as a whole. 

Over the past four months, Germany's initi
ation of the Battle of the Atlantic, the asso
ciated increase in British shipping losses, and 
the movement of the German army into the 
Balkans have all operated to reduce the pros
pective volume of world wheat exports in 
1940-41. Scarcity of shipping space and high 
freight rates are now seriously restricting the 
movement of wheat, not only to Continental 
Europe but also to non-European countries. 
In later months they may even affect British 
imports. Germany's successes in the Balkan 
area have added Greece to the group of coun
tries affected by the British blockade. More
over, after planning her Balkan and Mediter
ranean drives, Germany presumably left stored 
in the Danubian countries for her Balkan 
troops some of the wheat that otherwise might 
have been exported to Germany. 

Future extension of the European conflict 
to Spain would presumably lead to virtual 
cessation of the expected large Argentine ship
ments to that country, thus restricting even 
further the world's possible export outlets for 
wheat. Through April, Argentina is reported 
to have shipped to Spain this year about 8.5 
million bushels of wheat, and outstanding 
Argentine-Spanish contracts3 call for later ex-

I BI'oomhaIl reported in his cable service on Mav 16 
that "A Washington delegation headed by L: A. 
Wheeler .... visited Ottawa to discliss with Canadian 
authorities what should be done to check the possible 
importation of Canadian wheat into the States follow
ing the passage [by Congress] of the 85% parity loan 
bill. .... " 

2'VHI,AT STUIHES, January 1941, XVII, 255. 

3 Apparently a contl'act was negotiated in eal'ly Feb
ruary for the shipment of 500,000 tons (18.4 million 
bnshels) of Argentine wheat to Spain; and a second 
contract, involving long-term credits foJ' 14 million 
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ports of about 24 million bushels (though 
probably not all for shipment prior to Au
gust 1). In our present forecast of Argentine 
exports at 90 million bushels in 1940-41 
(Table IX), we allow for the fulfillment of 
the major part of the existing unfilled Span
ish contracts through shipments during May
.July; but actual Argentine exports may be 
materially larger or smaller. 

"Val' and political developments in the Medi
terranean area may also affect the size of 
North African exports over the next few 
months. On March 28, Secretary Jean Achard 
told American correspondents that he ex
pected 125,000 tons (4.5 million bushels) of 
North African wheat to be imported into 
France during April-July.1 Should the Brit
ish lose control of the western Mediterranean, 
the volume of African imports might be some
what larger. On the other hand, should 
Britain tighten her hold on the Mediterranean 
and should she also try further to restrict 
French imports, the flow of African wheat to 
France might be negligible. 

On Britain's future attitude toward France 
depends not only the size of North African 
exports, but also the uncertain prospect of 
American shipments of wheat to unoccupied 
France. The current shortage of shipping fa
cilities reduces the possibility of large relief 
shipments of American wheat to both Europe 
and China. However, the fact that the Vichy 
government could send French ships for such 
wheat as might be offered to that country re
duces the importance of the shipping problem 
in decisions pertaining to exports to France. 
We cannot predict the course of American
British diplomacy as regards wheat shipments 
to unoccupied France; but as yet there seems 

bushels, was signed in April. See New York Times, 
Feb. 9, 1941, sec. 1, p. 17; and Foreign Crops and Mar
Icets, Apr. 28, 1941, p. 600. 

1 New York Times, Mar. 29, 1941, p. 2. 

2 According to press reports, tbe State Department 
of the United States expressed a willingness on May 9 
to discuss with France the possibility of shipping two 
cargoes of wheat a month to the unoccupied zone (New 
Yorlc Times, May 10, 1941, p. 4). Several days later, 
however, after the Vichy government had apparently 
made important concessions to Germany, the State De
partment indicated that further shipments would not 
be considered. 

to be more reason to believe that such ship
ments will be negligible than to anticipate that 
they will be large.2 

Russian exports will depend primarily upon 
Soviet governmental policy, and only second
arily and indirectly upon war developments, 
so long as the Ukraine is not seriously threat
ened. Thus far in 1940-41 Russian exports 
have been relatively small, though the USSR 
has committed herself to deliveries of grain, 
including wheat, on trade agreements with 
Finland, Sweden, Belgium, Switzerland, and 
Germany. The total quantity of wheat speci
fied in these agreements for shipment during 
1940-41 is not a matter of public record. How
ever, we incline to the view that the quantity 
is not large, and as yet see no good reason to 
expect Russian exports to exceed 10 to 15 mil
lion bushels during the current crop year. 

Finally, some mention should be made of 
the uncertainties relating to British imports, 
and indirectly, therefore, to Canadian exports. 
The Battle of the Atlantic has materially com
plicated Britain's problem of securing foreign 
food supplies. Intensification of the European 
war (with its extension to southeastern Eu
rope, Africa, and the Near East), increased 
shipping losses, and the American lend-lease 
program have reduced the amount of shipping 
space readily available for the transportation 
of food to Britain. It is therefore possible that 
only small quantities of wheat will be shipped 
to the United Kingdom during the next two 
and a half months and that British wheat 
stocks will be further reduced. On the other 
hand, the British government may decide to 
import wheat heavily in the near future, in an
ticipation of continued serious shipping losses 
and greater military demands upon the avail
able shipping facilities in later months. The 
latter policy seems to have been followed dur
ing April and the first two weeks of May, but 
we do not expect the recent high rate of wheat 
shipments to Britain to continue. Should this 
expectation prove to be wrong, world wheat 
exports might considerably exceed 435 mil
lion bushels during 1940-41, and Canadian 
exports would also be larger than here indi
cated. 

In spite of the many uncertainties now en
countered in attempting to form a rough idea 
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of the prospective volume of world trade in 
1940-41, it is perhaps desirable to summarize 
our present impressions of the trade outlook 
in quantitative form, in comparison with data 
for other recent years. Most of the assump
tions underlying these "guestimates" for the 
current season are stated briefly in the fore
going paragraphs; different assumptions, some 
of which would appear equally reasonable, 
might yield materially different results. 

WORLD NET EXPORTS OF WUEAT AND FLOUR, 

ANNUALLY FROM 1933-34* 
(Million bllshels) 

--_.--_.- -- ---

I i Can- Al1s- Argen- Dan-
Aug.-.Jllly , 'l'otnl I aria U.S. tralla tina u}Jc. Others 

! I UHHR 
---~--------------------

I : 
1933-34 ... ! 557 192 33 86 I 147 69 i 30 
1U3435 ... 540 16.'3 . 109 

I 
182 24 62 .. 

1935-36 ... I 518 246 .. a 102 I 70 54 46 
193637 ... 623 210 .. n 102 I 162 94 55 

I 1937-38 ... 1 555 89 b 117 12G I 72 97 54 
1938--39 ... i G43 158h 103 D6 122 119 4.5 
193!J-40 ... : 625 192" W 86 180 87 .35 
.!<'Ol'eeaHt I 

1.35 190" 28" 80 flO 25 j 22 1U40-41 ... , 
I 

• Figures in italics represent our present rough approxi
mations and forecasts. 

a Net imports, ignored in the totals. 
b Series B shown in Table VIII, earlier lIgures based on 

Series A, adjusted for changes in stocks of Canadian wheat 
in the United States. 

a Export series shown in Table VIII, adjusted for changes 
of United States stocks in Canada. Figures for preceding 
years are based upon somewhat different trade data, which 
are nevertheless reasonably comparable. 

PnOSPECTIVE CAHRYOVERS AND CHOPS OF 1941 

Aggregate wheat supplies in the world ex
USSR will again be notably large in 1941-42, 
and probably of record size. This is clearly 
indicated by the record heavy carryover now 
in sight, and the level of planted and planned 
wheat acreage, even though it is still too early 
to make reliable forecasts of the size of the 
1941 world wheat crop. 

A.nticipated carryovers.-Unless export de
velopments differ markedly from current ex
pectations, the United States carryover of 
old-crop wheat on July 1, 1941 will approxi
mate 390 million bushels; the Canadian carry
over in Canada on August 1 will approach 
490 million, with something like 40 million 
bushels more Canadian wheat stored in the 
United States; and August 1 stocks in Argen-

tina and Australia will be in the neighhorhood 
of 155 and 70 million hushels reHpectively 
(Tahle IX). 

Among the four major exporting countries, 
Canada alone seems to have utilized an ahnor
mal amount of wheat domestically this year. 
Indeed, the official estimate of Canadian wheat 
stocks as of April 1 suggests that some 50 
million bushels more wheat was fed and 
wasted in Canada during August-March 1940-
41 than in the same months of the previous 
year. We judge that the actual increase in 
Canadian wheat utilization was less than im
plied hy the April 1 stocks report, which per
haps understated the level of Canadian wheat 
supplies on that date. Nevertheless, Canadian 
wheat utilization has undoubtedly been in
creased this year, with wheat feeding unusu
ally heavy in the Prairie Provinces. For the 
crop year as a whole, the amount of unmer
chantable wheat and of merchantable wheat 
fed on producing farms was officially forecast 
as of April 1 at 53.0 million hushels as com
pared with 36.8 million last year. Probably 
never before has such a large amount of wheat 
been so utilized. Even though partially offset 
by reduction in Canadian wheat sowings, the 
heavy feeding and waste will presumably re
sult in the highest total domestic disappear
ance figure on record. 

In all four of the major exporting countries, 
the hulk of the old-crop stocks remaining on 
July 1 or August 1, 1941 will be held by special 
governmental agencies. On Mav 13, the Com
modity Credit Corporation own~d or held un
der loan 240 million hushels of United States 
wheat; and we doubt if these holdings will 
decline by more than about 30 million bushels 
before July 1. This implies that millers, deal
ers, and farmers in the United States may still 
hold about 180 million bushels privately on 
July 1. In Canada, Argentina, and Australia, 
privately owned stocks on August 1, 1941 will 
presumahly be relatively smaller than in the 
United States, and less in the aggregate than 
for many a year. At 70 million bushels, Oul' 

forecast of Australian stocks on August 1 may 
look high in comparison with recent reports 
that as of May 1 only 16 miIIion bushels 
'were available for export sale in Australia. 1 

1 DaillJ Trade Bulletin, May 13, 1941. 



410 WORLD WllE,lT SURVRY AND OUTUJo/<, MA Y 1941 

Actually, however, these two estimates are 
not necessarily inconsistent, since substantial 
quantities of wheat that havc been sold will 
presumably remain unshipped on August 1, 
and additional large quantities will then be 
on hand to cover domestic consumption and 
Hour exports during August-November. 

The prospective levels of year-end wheat 
sLocks in other major positions as of August 1, 
1941 are much more uncertain. We have al
ready stated our helief, hased on such inade
quate evidence as is available, that the aggre
gate European carryover will he of average 
size or larger, though suhstantially reduced 
from the high levels of the two preceding 
years (p. 403). Stocks al10at to Europe and 
ex-Europe may reasonahly he expected to be 
small as a result of light international ship
ments, with the European portion originating 
mainly in Canada and destined almost wholly 
for Britain. 

WonLD WHEAT STOCKS Ex-RusSIA Ex-AsIA, ABOUT 

AUGUST 1, 1941, WITH COMPAIUSONS 

(Million bushel.,) 

POHltlon 
lD~4--! I '\' 'I' 1041 

:IH I 19~8 1 I!J~O 1040 fore-
aver-I 1 cast 
age I ! I ' 

----~------- --,----------

U.S. wheat in U.s. .... ISO 153 2.52 282 390 
U.S. wheat in Canada. 0 0 1 1 0 
Canadian wheat in 

Canada ............. 112 24 !J.5 ! 273 490 
Canadian wheat in 

U.s. ................ 9 1 8 28 40 
Aw;tralia ............. 55.50 .50 125 70 
Argentina ............ _!_~~J~~~ 

Four exporters ..... 412 300 636 784 1,14.5 
Europe, Freneh N ol'th 

Africa" ............. :34.'3 2.3!J 41)() .5.50' 3.50" 
Aft oa t,c Egyp t ........ 42.54 .54 fi6 30 

Total ............... 7!)7 5!J3 1,1.50 1,400"\1,52.5" 

(I Europe rx-Russia, and ~JOl"OCCO, Algrria, find Tunis. 
" For areas included within 1939 houndaries. 
c Afloat to Europe and to ex-Europe. 

The figUI'es summarized in the foregoing 
tahle clearly show that the anticipated reeord 
wheat stocks of 1,525 million hushels on A u
gust 1, 1941 will be heavily concentrated in 
the four major exporting nations, and particu
larly in North America. The Canadian carry
over in North America is expected to he about 

230 million bushels larger than the previous 
record one of 1940, and the United States 
earryover is expected to approximate the for
mer record of 1932. Australian and Argentine 
stocks, both separately and in the aggregate, 
will presumably faJl short of previous record 
levels, but will nevertheless stand high as com
pared with most earlier years. 

New-crop prospects.-It now seems clear 
that the 1941 crop will not equal the standing 
record of 4,550 million bushels in 1938, and 
distinctly improbable that it will be as low as 
the 1934-36 average of about 3,500 million 
hushels. But what its position will he within 
this range of one billion bushels can not yet 
be foreseen. We are inclined to guess a figure 
of around 3,925 million bushels, not greatly 
different from last year's harvest; but the ac
tual result will depend to a large extent upon 
subsequent weather conditions. 

At present, 1941 preliminary crop estimates 
have been issued for only two countries. At 
382 million hushels, the new Indian crop is 
now placed somewhat below that of last year, 
whereas the Syrian and Lebanon crop is 
reported to be a couple of million bushels 
larger than in 1940. In total, the indicated net 
reduction in these particular crops is 18 mil
lion bushels. 

More important for the world wheat situa
tion are the current prospects for the wheat 
crop of the United States. As of May 1, the 
American winter-wheat crop was officially 
forecast at 653 million bushels. This implies 
ahandonment considerably helow average and 
a high, but not record, yield per acre on a 
sown area of moderate size. The final estimate 
of the winter-wheat erop may differ consider
ably from the May forecast; hut it is improb
ahle that the difference will be anything like 
as great as last year, when a May forecast of 
460 million hushels was suhsequently revised 
to 589 million bushels. The United States 
spring-wheat crop has just been planted. In 
spite 'of a late spring in the Northwest, farm
ers are helieved to have fulfilled their inten
tions as of March 1 to sow ahout 17.1 million 
acres to spring wheat. Moisture conditions 
are generally favorable in the spring-wheat 
helt, but it is still too early to count on better 
than average yields per acre. On the prospec-
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tive area sown, a yield of slightly over 10 
bushels per acre would result in a spring crop 
of 175 million bushels. At present we hesitate 
to suggest an outturn higher than this. On the 
other hand, conditions are now favorable in 
the spring-wheat area, and Secretary Wickard 
apparently allowed for a spring crop of 205 
million bushels in his announcement on May 
10 with regard to wheat marketing quotas in 
1941-42. In total, therefore, the United States 
wheat crop of 1941 might now be forecast at 
830 million bushels (on the basis of an ex
pected spring crop of 175 million) or at 858 
million (on the basis of a spring crop of 205 
million). 

In Canada, the government's new wheat pro
gram! together with other factors apparently 
inlluenced Canadian farmers to reduce their 
spring-wheat sowings about 25 per cent from 
last year. As of May 1, 1941, farmers ex
pressed their intentions to plant spring wheat 
on only 21.1 million acres, as compared with 
a reported sown area of 28.0 million acres last 
year and 24.9 million on the average in 1935-
39. The yield per acre is utterly unpredictable. 
If it should equal the 1926-40 average of 14.3 
bushels, the outturn of Canadian spring wheat 
would total 302 million bushels and the entire 
Canadian crop would total about 315 million. 
Such a harvest would be about 25 million 

1 Faced with a burdensome wheat carryover in ex
cess of 500 million bushels and restricted export mar
kets, the Canadian government adopted a program de
signed to reduce wheat plantings and to limit the finan
cial outlay of the Canadian Wheat Board. Briefly, the 
program provides that the Wheat Board will purchase 
at a basic minimum price of 70 cents per bushel for 
No. 1 Northern wheat at Fort William-Port Arthur 
2,10 million bushels of 1941 wheat. Quotas for the 
marketings of individual farmers are to be bused upon 
65 pel' cent of the wheat acreage each fal'mel' had 
planted for 1940, or, in unusual cases, for specified 
earlier years. To compensate farmers acceding to the 
government's request fOI' wheat-acreage contraction, 
the government has agreed to pay a bonus of $4.00 pel' 
acre for land withdrllwn from wheat and left to sum
mer fallow through July 1, 1941, lind a bonus of $2.00 
per acre for wheat land diverted to feed grains, rye, 
grass, or clover. 

2 Mon/MII BlIlletin of Ihe International Inslilllle of 
Agriculture, November 1940, p. 663S; Foreign Com
merce Weeklll, Feb. 8, 1941, p. 235; Foreign Crops and 
MarIcets, Mill'. 10, 1940, p. 298, and 'May 5, 1941, p. 644. 

3 Foreilln Crops and Markets, May 5, 1941, p. 645. 

4 New YOl'k Times, Apl'i! 2,l, 1941, p. 8. 

larger than provided for under the Wheat 
Board's plan to accept total marketings of 
230 million bushels. 

Throughout Europe great efl'orts have been 
made to expand the area planted to food and 
feed crops. In the Danube basin, announced 
long-range plans provide for the curtail men t 
of wheat acreage in favor of increased plant
ings of oil seeds and textile and fodder crops 
for Germany; but for 1941, at least, there has 
probably been a significant increase in wheat 
plantings (mainly in Rumania) as compared 
with sowings within the same boundaries for 
1940. Moreover, the Danubian wheat acreage 
would have been larger still this year if 
weather conditions had not been unfavorable 
for late seeding of winter wheat and early 
seeding of spring wheat, and if war develop
ments had not seriously interfered with spring 
plantings. 

In northwestern and central Europe, the 
area sown to wheat has undoubtedly been ma
terially expanded. In the United Kingdom, 3 
to 4 million acres have been added to the crop 
acreage since 1939 and a considerable portion 
of this has been sown to wheat. In Eire, efforts 
were made to double the wheat acreage, but 
unfavorable weather conditions permitted only 
part of the intended expansion. On the Conti
nent, increases of roughly 10 per cent over 
1940 seem to be indicated for Germany, Bel
giuIIl, and Norway, and an increase of some 
30 to 40 per cent for Switzerland. 2 In contrast, 
wheat sowings in Sweden have apparently 
been reduced about 8 per cent this year in 
favor of a much greater expansion (23 per 
cent) in rye plantings.3 French wheat sowings 
are reported to have been increased 2.3 mil
lion acres as compared with the abnormally 
low sowings for 1940.4 

In southern Europe, the area sown to wheat 
was apparently increased this year in POl·tu
gal and Spain, probably less appreciably ex
panded in Italy, and reduced in Greece. In 
Italy and Greece, shortage of labor and draft 
power attributable to military operations were 
primarily responsible for restricting desired 
expansion of wheat acreage. 

'Weather conditions have been neither no
tably unfavorable nor definitely favorable for 
the new European crop. In some countries 



412 WORLD WHEAT SURVEY AND OUTLOOK, MAY 1941 

early onset of winter curtailed late plantings 
of win leI' wheat, and throughout most of Eu
rope a late spring restricted the volume of 
spring-wheat sowings and threatened to re
duce yields. As of early May, the general con
dition of the growing wheat was apparently 
below normal in the Danube basin, Greece, 
and parts of western and southern Europe, in
cluding unoccupied France. However, favor
able weather conditions during May-July 
could still result in average to above-average 
yields. Even with normal conditions during 
those months, the total European crop (1939 
boundaries) might prove to be as much as 200 
million bushels larger than the small 1940 
crop, now placed at 1,350 million bushels. 

Very little information is available with re
spect to other Northern Hemisphere crops. 
However, there is no reason at the present 
time to expect these crops to difl'er materially 
in the aggregate from their total in 1940. 

In the Southern Hemisphere, wheat sow
ings are expected to be below average this year 
in both Australia and Argentina, but little 
change is anticipated as compared with last 
year. Neither of these countries resorted to 
compulsory acreage restriction for the 1941 
crop, though in both a legal basis exists for 
such restriction by special government boards. 
Since purchases of 1941 wheat by the Aus
tralian Wheat Board are limited, under the 
new Australian program, to 140 million bush
els, marketing quotas would presumably be 
assigned to individual farmers if the 1941 har
vest should threaten to furnish marketings of 
more than the authorized quantity. At pres
ent, however, there is no reason to anticipate 
an excessive Australian harvest. If sowings 
should be the same this year as last, and if 
the yield per acre should prove to be of aver
age size, Australia would harvest this year a 
wheat crop of somewhat less than 150 million 
bushels, suggesting marketings of only about 
130 million. The yield per acre could, of 
course, be higher, though recent prolonged 
drought in Australia (particularly Western 
Australia) has operated against such a result. 

The latest reports from Argentina indicate 
that farmers there are likely to plant about as 
much wheat this year as last, despite official 
recommendations of a reduction of 10 per 

cent. Sowing conditions in Argentina have 
been favorable in recent months, with subsoil 
moisture reserves satisfactory. An average 
yield per acre on a planted area equal to last 
year's would result in a crop of about 215 
million bushcls, or 55 million less than was 
harvested in 1940. 

Prospective total wheat supplies.-Should 
the new world wheat crop prove, as suggested 
by the preceding figures, about equal to or 40 
million bushels smaller than the 1940 harvest, 
and should old-crop stocks on about August 1, 
1941 approximate 1,525 million bushels, the 
aggregate wheat supplies available for 1941-
42 would be unpreccdentedly large. The in
crease as compared with the record wheat 
supplies of 1939-40 and 1940-41 would be in 
the neighborhood of 85 to 100 million bush
els, the increase above the 1934-39 average 
roughly 850 million. Again, as in the current 
year, the world's wheat supplies would be 
concentrated heavily in the four major ex
porting countries, and particularly in North 
America. 

MARKETING QUOTAS IN THE UNITED STATESl 

Wheat growers will vote on May 31 on the 
question of subjecting wheat marketing to 
quota restrictions in 1941-42. This will be 
the first referendum on wheat quotas. Under 
lhe Agricultural Adjustment Act of 1938, a 
technicality kept the issue from coming to 
a vote in the spring of that year." In each of 
the next two years the statistical position was 
so appraised that no referendum was re
quired, though it would have been mandatory 
in 1940 if the coming harvest had not been 
seriously underestimated.3 For some time it 
has seemed clear that the statistical position 
for 1941-42, as officially determined on May 
10, would require the Secretary of Agriculture 
to issue a referendum call. 

Similar referenda on other commodities 
have failed to carry in only four instances: in 
December 1938, less than the required two
thirds majority was given by rice growers and 
by growers of burley, flue-cured, and fire-

1 This section was written by Joseph S. Davis. 
2 WHEAT STUDIES, May 1938, XIV, 348. 
3 Ibid., December 1940, XVII, 170. 
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cured and dark air-cured tobaccos. 1 Other 
referenda were carried hy ample majorities; 
the tobacco referenda of March-April 1938, 
October-November 1939, and July-November 
1940 (the Jast for 3-year quotas); the four 
cotton referenda of 1938-40; and the 3-year
quota peanut referendum of April 1941.2 

The wheat referendum will probably carry,3 
but this outcome is not assured. Very small 
wheat growers (with a "normal" production 
of 200 bushels or less) are exempt from quota 
restrictions and therefore ineligible to vote. 
Yet the total number of those eligible to vote, 
under the highly complex eligibility provi
sions, includes many whose stake in the re
suit is small; and among these are an indeter
minate number whose attitudes are lukewarm, 
cold, or hostile. How generally these will 
choose to vote, and how far those who do will 
consider more than their own individual in
terests, cannot be confidently asserted in ad
vance. Campaign efforts by federal, state, 
country, and local organizations have been 
directed toward getting out a favorable vote, 
but appear to have been less vigorous in some 
states where there is less support for the AAA 
program in general and little interest in wheat 
loans. 

The educational campaign has been con
ducted under difficulties because Congress has 
had under consideration joint resolutions and 
bills affecting eligibility to vote, penalties for 

1 U.S. Dept. Agr., Agr. Adj. Admin., Div. of Infor
mation, Results of AAA Referenda, 1938 through 1940 
(No. 1150). 

2 U.S. Dept. Agr., Press Release 2162-41, Apr. 28, 
1941. 

a Nat. C. Murray's estimate, based on returns from 
his crop eorrespondents in April, is that 74 per cent of 
those voting would vote Yes. Jackson and Curtis, 
Monthl" Grain and Cotton Report, May 2, 1941. 

4 At least provided no material delays are encoun
tered in getting "clearance" for wheat not subject to 
penalty. 

5 See Administrator R. M. Evans' address of Apr. 3, 
1941, U.S. Dept. Agl'. Press Release 1980-41. 

excess marketings, loan rates, and appropria
tions for parity payments. Action on such 
measures in the second half of May might 
exert some influence on the vote, as well as 
on the consequences of approval or rejection 
of marketing quotas. 

The most effective arguments of supporters 
are epitomized in the slogan, "No quota, no 
loans," and emphasis is put on the direct and 
indirect importance of the CCC loan system 
in maintaining the wheat income of all grow
ers. If the marketing quota should fail to 
carry, the outstanding effect will be suspen
sion of the loan system. In the light of prec
edents and current political and economic 
conditions, we are reluctant to infer that, if 
the referendum should fail, returns to wheat 
growers would be allowed to drop to the ex
tent that withdrawal of the loan arrangements 
would imply. 

If the marketing quota provisions go into 
effect on July 1, they will presumably have 
slight or negligible effect on the marketing of 
the 1941 crop,4 as compared with that of 1940. 
"Co-operating" growers who have planted 
within their allotments, presumably including 
the great majority of commercial growers of 
any importance, will be able to market and/or 
put under loan all they raise; and the total 
volume of wheat subject to penalty will not 
bulk large. Wheat buyers will be subject to 
inconvenience to the extent that they are 
forced to share in policing the sales of non-co
operators and collecting the penalty." The 
prime objective of the provisions, however, is 
to sharpen the discrimination against those 
who do not voluntarily "co-operate" in keep
ing their acreage within their allotments. The 
principal effect anticipated is that planting 
for the crop of 1942 will be kept close to or 
below the national acreage quota that will be 
established for that crop (probably under 60 
million acres and perhaps below the present 
legal minimum of' 55 million) instead of 
somewhat exceeding it as in recent years. 

The writer is indebted to the Office of Foreign Agricultural Relations of 
the United States Department of Agriculture for certain foreign infor
mation. The tables were prepared by Rosamond H. Peirce and Marion 
Theobald, and the charts by P. Stanley King and Jean Hoover Balloll. 
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TABLE I.-WHEAT PRODUCTION IN PRINCIPAL PRODUCING AnF-AS, 1935-40* 

(Million bllshel .• ) 
.-

! ___ w~rld eX-Ru8~laa I 
. _---- _ . _ .. - ...... . -~-

Europe ex-RuBsla 1 1 
Argen- Iffg~[,~l I Others 

lear ' North- I South- United Canada tina. India ex- UHI'iH 
I em em States Aus- Lower Medlter- Alrlcad Russlaa 

Total" I Heml- Heml- truJla '!'otu1 Danuheb raneanc Others 
sphere sphere 

193~ 3.5;13,184 

~-- ---- ---------------- ---. -----------

373 626 282 286 1.575 302 490 783 70 363 355 1,133' 
1936 .. 3.509 3,038 471 627 219 401 1.480 384 374 722 50 352 380 1,128 
1937 .. 3,812 3 .. '144 468 876 180 395 1,5.'17 361 451 725 72 364 388 1,722 
1938 .. 4,551 3,941 607 932 360 523 1,81,7 466 419 932 72 402 415 1,502 
1939 .. ! 4,198 3,794 104 751 521 330 1,695 451' 456 788' 100 372 429 ..... 
1940' .. i 4,082 3,637 415 

I 

817 551 368 1,400 .'JOO' 483 667' 68 403 475 ..... 
1940'''1 3 ,965 3,540 425 817 551 355 1,350 296' 429 625' 64 403 425 ..... 

t 

• Dala summarized from Table II (except for India and USSR). Figures in HaIles are in part unofficial approximations. 
Dots ( ... ) indicate no data available. 

a Excludes China, Iran, and Iraq. 
• Hungary, Yugoslavia, Rumania, Bulgaria. 
c Portugal, Spain, Italy, Greece. 

'])anube increased, other Europe decreased, hy 10-15 
million hushels In comparison with earlier years by change 
in Hungarian-Czechoslovakian boundary. 

,/ Morocco, Algeria, Tunis. 
'Not comparable with later years. 

U As of about Jan. 20, 1941, for 1939 houndaries. 
h As of about May 20, 1941, for 1939 boundaries. 

TABLE II.-WHEAT PRODUC'l'ION IN PRINCIPAL PnODUCING COUNTRIES, 1935-40* 
(Million bllshels) 

.--

Can- ! Aus- Argen-\ Uru- I Chile [Brazil. Year I U.S. U.S. Hun- Yugo- i Ru- Bul- Mo-
I winter spring ada I traJla tina guay 1 Peru gary slavla ' mania garla rocco ----1-----i-----1--'--1- -----

1935 ..... 
1 

465.3 161.0 281.9 1144.2 141.5! 15.1 31.8 7.41 84.2 73.1 96.4 47.9 20.0 
1936 ..... 519.9 106.9 219.2 1 151.4 249.91 9.2 28.6 8.36 87.8 107.4 128.7 60.4 12.2 
1937 ..... ' 685.8 1 189.9 180.2 187.3 207.6, 16.6 30.3 9.58 72.2 86.2 138.2 64.9 20.9 
1938_ .... 688.1 243.6 360.0 155.4 367.4: 15.5 35.5 10.52 98.8 111.3 177.2 79.0 23.2 
1939 ..... 569.7 181.7 520.6 210.3 119.5 9.9 31.6 . ... 113.1 105.7 163.6 69.0 38.8 
1940' .... 589.2 227.5 551.4 91.9 275.7 : .. .. 1 .... 

I 

.... 75.0 69.3 89.3 . ... 23.9 
19401' .... 1589.2 227.51 551.4 83.8 271.1 ' 6.4 I 30.1 .... 76.0 69.3 89.3 61.8 23.9 

! , 

1 United ~IFranee Gel'- Aus- Ozeeho- ISwltzer- Bel- I Nether- Den- Nor- Swe-
Year 1 Klng- Italy many tria Slo- land glum" lands mark way den 

I dom vokla 
-------- --------------
1935 ..... I 65.4 6.69 285.0 282.8 171.5 15.5 62.1 5.97 17.1 16.7 14.7 1.87 23.6 
1936 ..... j 55.3 7.84 254.6 224.6 162.7 14.0 55.6 4.47 17.2 15.4 11.3 2.09 21.6 
1937 .... _ i 56.4 6.99 257.8 296.3 164.1

1
14.7 51.3 6.18 16.8 12.7 13.5 2.50 25.7 

1938 ..... ' 73.3 7.40 360.1 300.7 205.0 I 16.2 66.7 7.34 22.0 15.9 16.9 2.64 30.2 
1939 .... '1 61.6 9.52 273.5 293.2 206.3" 10.0' 5.89 13.8 15.3 15.4 2.86 31.4 
1940~ .... , .... .... , .... '1 268 .2 ..... .... .... .... . ... 2.60 16.7 
1940' _ ... . ... 11.1)8 , ..... 268.2 ..... .... 5.40 .... .... .... 2.60 15.9 

! 

Llthu-r Esto- Fln- 1 \ 1 Other Cho- Man-
Year Poland anla Latvia nla land Greece '!'urkey I Near ICgypt Japan sen chukuo Mexico 

I I East! -----------------------------------

1935 ..... 73.9 10.1 6.52 2.27 4.23 27.2 92.6 I 24.8 43.2 48.7 9.7 37.3 10.7 
1936 ..... 78.4 8.0 5.27 2.43 5.26 19.5 141.6 20.3 45.7 45.2 8.2 35.2 13.6 
1937 ..... 70.8 8.1 6.30 2.79 7.66 30.0 133.0 I 24.1 45.4 50.4 10.2 41.4 11.0 
1938 ..... 79.8 9.2 7.05 3.14 9.40 36.0 156.7 27.3 45.9 45.2 10.4 34.3 11.8 
1939 ..... 83.4 9.4 7.77 3.13 8.50 38.3 154.5 28.1 49.0 61.1 12.6 34.8 14.8 
1940· .... .... I .... . ... 2.79 5.99 34.21 191.1 .... 49.8 66.1 . ... 32.0 13.0 I 
1940' .... .... .... .... 2.79 6.91 29.4 . 150.8 . ... 50.0 66.1 10.2 32 .. 0 12.9 

: I 

Al- Tunis 
gerla 

33.5 16.9 
29.8 8.1 
33.2 17.6 
34.9 14.0 
42.6 18.6 
27.6 17.0 
27.6 12.5 

Portu-
Spain gal 

158.0 22.1 
121.5 8.7 
110.0 14.7 
96.0 15.8 

105.7 19.0 
121.3 .... 
121.3 9.9 

South I New 
Africa Zea-

land 
--1--

23.7 8.86 
16.1 7.17 
10.7 6.04 
17.1 5.56 
15.3 8.01 
17.2 .... 
16.5 . ... 

• Data of U.S. Department of Agriculture and Internatiol1111 Institute of Agriculture. Figures in italics are unofficial 
approximations. Dots ( .. _) indicate no data available. 

" As of about Jan. 20, 1941, for 1939 houndaries. 
• As of about May 20, 1941, for 1939 houndaries. 
c Including Luxemburg. 

[ 4141 

,/ Including the Sudeten area. 
C Bohemia-Moravia and Slovakia. 
, Syria and Lebanon, Palestine, Cyprus. 
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TABLE IlL-WHEAT RECEIPTS IN NORTI-I AMERICA, NOVEMBER-ApRIL 1940-41, WITH COMPARISONS* 

(Million bu.~hels) 
=-~~==~=--=-~-~===='~-=-===-==-=-=~~===-==-~==='=-~'=-=-~=~===T=~=========-=-~-====~~===========-==~~ 

UnIted States (13 prImary markets) Oanada (prImary receIpts In PraIrIe ProvInces)" 

__ -=_r __ ~I~ ~ ~ March I~I i~~: ~~ I~I~~~_ Feb~i March I~! ~Ut~: 
1935-36 ....... 14.5! 9.9 9.3 5.5 9.8. 7.4 203.6 21.0 14.2 3.2 2.1 7.2 I 4.6 198.8 
1936-37 ....... 10.7 10.4, 7.8 6.1 I 7.6' 8.9,191.1 8.5 8.1, 2.8, 3.1 5.8 i 4.2 150.8 
1937-38 ....... 16.1 I' 10.6 ; 10.9 8.5 I 10.6 II 10.9 299.7 !:l.8 I 5.2 5.6 3.2 4.0, 4.6 115.8 
1938-39....... 19.1 14.9 11.9 9.5 I 13.7 16.0 313.3 2~.2 9.6 4.6 2.6 5.5 i ~.1 272.3 
1939-40....... 12.2 11.5 9.4 11.4, 21.9 28.4 296.6 %.7 1.5.3 4.5 .5.5 7.9, 6.0 386.8 
1940-41 ....... 10.0 I 9.0 10.4 8.4: 12.6 117.0 '275.7 :n.7' ::l!J.2 20.7 17.6 18.0! 24.0 :361.5 

'United Stules data, unofficial, from Survey of Current Bu siness: Canadian data, official, from Canadian Grain Stati.,lics. 
" FrolIl August 19:19 including small receipts at interior and private mill elevators not previously included. 

TABLE IV.--WHEAT VISIBLE SUPPLIES, JANUARy-MAY 1941, WITH COMPARISONS* 

(Million bushels) 

I I ! I I 

IUnlted States graIn Oanadlan graIn '1'otal I Afloat ! : 'rotal 
nute 'fatal I North I to : U.K. : U.K. , Aua- 'Argen· 

1 

UnIted , UnIted AllI,,,leu! Europe 'I ports I', and ' trail a : tIna" 
___ . ________________ Htates \~anada Oanarl,," Htates ___ 1 ___ , ___ afloat ' ___ ' ___ _ 

'1 I 1 I 1 

.Jan.l 'I I 11 

1937 ................. 2!;2.7 62.4 .0 81.6 27.8 171.8 35.9 I 9.0 ,44.9 44.5 
1\)38................. a14.4 94.5 1.9 49.2 4.7 150.3 31.4' J3.0 44.4 82.0 
1939 ................. 5G:U) 128.7 .4 157.1 7.9 294.1 24.7 18.4 43.1 82.8 
1940................. 132.8.8 ! 301.0 38.4 473.0 77.0 
1941................. 169.8".3 424.0 53.8 647.9 76.0" 

May 1 
1937 ................ . 
1938 ................ . 
1939 ................ . 
1940 ................ . 

1941 
Feb. 1 ............. . 
Mar. 1 ............. . 
Apr. 1. ............ . 
May 1 ............. . 

2:18.6 
250.0 
546.2 

26.3 I 

43.:l 
74.9 

105.G 

161.1' 
152.()' i 
141. 9' 
139.1' . 

.0 

.7 

.0 

.8 

.2 

.2 

.2 

.2 

55.9 
38.0 

130.3 
259.3 

438.5 
436.8 
423.8 
415.9 

10.3 
.7 
.8 

17.8 

48.4 
4G.3 
44.1 
31.7 

92.5 
82.6 

206.0 
383.5 

648.2 
635.9 
610.0 
586.9 

51.0 
42.0 ' 

12.3 
9.6 

24.2 

63.3 
51.6 
5G.7 

39.5 
50.0 
46.5 

126.5 

75.5 
68.0 
63.0· 
58.0 

31.5 
37.7 

143.0 
132.4 
49.G 

43.3 
G.'i.8 

2:n.0 
112.!! 

141.G 
173.5 
177.8 
177 .5 

• Selected, for dates nearest the first of each month, from weekly data In Commercial Stocks 0/ Grain ill Siore in Prin
cipal U.S. Markets, Canadian Grain Statistics, Broomhall's Corn Trade News (for Afloat to Europe, U.K. ports, and Aus
tralia), and Bolelln Informatiuo for Argentina. Dots ( •.. ) indicate that data are not available. 

"Excluding, for comparability, stocks in transit by rail 
which are now Included in olIiclally published totals. 

'Two markets, Enid, Oklahoma, and Amarillo, Texas, 
added to the total at the begInning of January 1941. 

"Olllelul da la on commercial stocks. " Approximate. 

TABLE V.-WHEAT STOCKS IN THE UNI'I'ED STATES AND CANADA, ABOUT APRIL 1, 1936-41* 
(Million bus},els) 

_.- .... _ .. -- . "-------

United States (Aprlll) Canada (March 31) 
-

Year In eoun- I '1'otal I 
On I 

In coun- In 'rotal 
I CanadIan 

On I try mills oommer-I In City, In four i U.S. try mills termInal In In: In five 
and ele- clal mills" I posl- graIn In farms: and ele- ele- transit flour posl- i gr~~S.ln ----~ vators stockS ____ i~ Canada i vatorsb vators millS"! tIona 

---' -------i---; 

1936 ..... 1 99.0! 
, 
I 

4H.3 49.9 72.1 270.3 
I 

.0 46.8 77.9 112.2 G.G 3.3 246.8 16.4 
1937 ..... 1 71.5 : 38.2 34.7 66.0 210.4 .0 44.2 29.7 34.4 4.4 2.5 115.2 14.1 
1938 ..... j 124.6 : 71.8 54.4 79.9 330.7 1.0 39.0. 18.5 23.4 1.4 I 1.3 83.6 1.1 
1939 .... '1188.4 I 90.0 82.7 82.5 443.6 .1 61.2 47.G 83.9 7.0 

I 
1.3 201.0 1.8 

1940 ..... : 153.81 81.0 105.4 r 95.0 , 435.2 .8 10G.:l 1:l7.9 153.6 7.1 

I 

:l.0 396.8 22.3 
1941.. ... i 195.8 I 131.2 141.9 76.7 545.6 .2 157.G 252.3 167.0 17.0 1.6 595.5 , 44.0 

i , 

• Olllcilli datil of U.S. Department of Agriculture and Dom inion Bureau of Statistics. 

"Estimates of U.S. Department of Agriculture, based on "Includes privute terminal elevators find nour mills in 
stocks in city mills reported to the Census Bureau, raised to \\'l'slern Division. 
nllow for slocks in non-reporting mills. " In Ellslern Division only. 
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TABLE VI.-UNITED STATES FLOUH PHODUCTION, EXI'OHTS, AND NET RETENTION, MONTHLY, JULy-ApRIL 

1940-41, WITH COMPARISONS* 

(Thousand barrels) 
- --- --- ---- --- - -

Production Net exports and Estimated 
Month or -- shipments to possessions net retention 

perlou All reporting mills I Estlma ted total 

~~::~97119:::~ 
1040-41 1038-31) ! 1039-40 1940-41 1O:J8-3I) ~I~. 1938-31) 1930-40 1940-41 

------ ------
July ......... 8,504 9,0211 8,942 9,018 447 947 439 8,574 7,995 8,579 
Aug .......... 9,160 9,522 8,881 9,714 10,098 9,418 452 698 499 9,262 9,400 8,919 
Sept .......... 9,699 I 11,191 9,288 10,2851 11,867 9,850 444 741 452 9,841 11,126 9,398 
Oet ........... 9,634 9,428 9,960 10,216 9,997 10,562 572 663 711 9,644 9,334 9,851 
Nov. ......... 8,838 8,298 8,737 9,372 8,800 9,265 466 610 786 8,906 8,190 8,479 
Dee ........... 8,416 8,119 8,166 8,925 8,610 8,659 607 464 459 8,318 8,146 8,200 
Jan ........... 8,476 8,649 8,818 8,989 9,171 9,351 547 471 436 8,442 8,700 8,915 
Feb ........... 7,757 8,025 8,063 8,225 8,510 8,550 699 557 571 7,527 7,953 7,979 
Mar . ......... 8,951 8,320 8,754 9,492 8,823 9,293 611 740 341 8,881 8,083 8,952 
Apr. ......... 8,244 8,269 .... 8,742 8,759 9,575" 802 478 400" 7,940 8,291 9,175" 
July-Apr ..... 87,6821 88,253 . ... 92,982 93,587 93,541" 5,547 6,369 5,094" 87,335 87,218 88,447" 
July-June .... 104,638 104,448 . ... 110,962 110,751 .... 7,171 7,163 . ... 103,791 103,598 103,600" 

• Reported production and trade dlltu from U.S. Department of Commerce, Wheat GJ·oulld alld Wheat Millillg Products, 
and Statement No. 3009. Total production lind net retention are our estimates. 

(( Prcl1Lllinnry estinlate. 

TABLE VII.-INTEHNATIONAI_ SHIPMENTS OF WHEAT AND FLOUH, WEEKLY FROM JANUARY 1941* 

(Million bushels) 
. - _ .. 

I Shipments from Shipments to Europe To ex-Europe 
Week 

ending 1'otal" Other United 
North Argen· Aus- Bouth Danube India coun- Total Klng- Orders Oontl· Total Brazil Others 

America tina" trail a Russia tries dam nent 
------------------------------

Jan. 4 ..... 3.38 1.98 1.29 ... .11 .00 ... .00 2.07 ... ... ... 1.31 . .. . .. 
11 ..... 3.35 2.73 .62 ... .00 .00 ... .00 2.46 ... ... . .. .89 . .. . .. 
18 ..... 3.59 3.33 .26 ... .00 .00 ... .00 3.06 ... ... ... .53 . .. . .. 
25 ..... 4.42 3.09 1.33 ... .00 .00 ... .00 3.41 ... ... . .. 1.01 . .. . .. 

Peb. 1. .... 4.66 3.57 1.09 ... .00 .00 ... .00 3.56 ... ... . .. 1.10 . .. . .. 
8 ..... 3.81 3.11 .70 ... .00 .00 ... .00 3.13 ... ... ' .. .68 . .. . .. 

15 ..... 5.69 4.67 1.02 . .. .00 .00 ... .00 4.91 ... ... . .. .78 ... . .. 
22 ..... 4.75 3.54 1.21 ... .00 .00 ... .00 3.41 ... ... . .. 1.34 . .. . .. 

Mar. 1. .... 4.20 3.03 1.17 . .. .00 .00 ... .00 3.54 ... . .. . .. .66 ... . .. 
8 ..... 6.69 4.79 lo90 ... .00 .00 ... .00 5.31 ... ... . .. 1.38 ... . .. 

15 ..... 7.76 5.70 2.06 ... .00 .00 ... .00 6.76 ... ... . .. 1.00 ... . .. 
22 ..... 5.65 3.99 1.66 . .. .00 .00 ... .00 4.35 . .. ... ' .. 1.30 . .. . .. 
29 ..... 6.92 5.30 1.62 ... .00 .00 ... .00 5.30 ... ... ' .. 1.62 ... . .. 

Apr. 5 ..... 8.27 6.01 2.26 ... .00 .00 
I 

... .00 6.82 ... -.. . .. 1.45 ... . .. 
12 ..... 9.01 6.67 2.34 ... .00 .00 ... .00 8.05 . .. . .. . .. .96 ... . .. 
U} ..... lO.66 8.54 2.12 ... .00 .00 ... .00 9.19 . .. ... . .. 1.47 ... . .. 
26° .... 9.65 6.99 2.66 ... .00 .00 . .. .00 8.40 ... ... . .. 1.25 ... . .. 

May 3° . ... 10.88 8.84 2.04 ... .00 .00 . .. .00 9.40 ... ... . .. 1.48 ... . .. 
lD" .... 12.35 8.62 3.73 ... .00 .00 . .. .00 10.47 ... , .. . .. 1.88 . .. . .. 
17° .... 12.24 9.59 2.65 ... .00 .00 . .. .00 10.71 ... ... . .. 1.53 . .. . .. 

• Her" converted from data in Broomhall's Corn Trade News. Dots ( ... ) indicate that data are not available. 
" Excl uding Australia. 
I, Including Uruguay. 

° Preliminary. 
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TABLE VIII.-NET EXPORTS AND Nln IMPOIlTS OF WHEAT AND FLOUR, MONTHLY FROM JULY 1940, 
WITH SUMMATIONS AND COMPAIIISONS* 

(Million bll.,hels) 

A. NET EXPORTS (In parentheses, net import.,) 

_-__ M __ on_t_h __ o_r_p_e_rl_o_d ___ ~_.~~_I:_:sd_. -I,!-__ A_o_'''_ni_d_R_b_B __ 
1
i,_A_ll_Bt_r_R_II_'_A_rg_c_n_tl_n_R_1 __ H_U_n_g_R._r_Y ! Yugoslavia _R_u_m_a-_n_la_I--1'U~ke~ 

July........... 3.31 I 13.26 12.05 .... I 13.51 1 {i .25 .12 .01 
Aug. ........... 2.69 13.99 11.56 .... 10.66 I .02, .03 I .04 

Oct. ........... 3.81 13.03 10.81 .... I 6.58 ... I .00 .01 
Sept. .......... 2.39 11.98 9.62 .... I 7.56 4'.2.3. I .04! .00 .04 

Nov. ........... 3.51 20.35 13.71 .... I 7.01 ... , .00, .01 
Dec. ........... 1.92 13.32 8.95 .... 5.57 ... ! .00 I .00 
.Jan. ........... 1.31 6.48 15.22 .... I 3.81 ...... I .. . 
Feb. ........... 2.05 12.19 18.11 .... 5.50 ... I ... I "', .. . 
Mar. .... ...... 3.41 14.14 21.50 .... 7.88 ...,... ... .. . 
Aug.-Mar. i 

1940-41 ....... 21.09 10.5.48 109.48 .... 54.57 
1939-40 ....... 34.45 144.34 129.40 44.47 115.34 31.00 I 8.00 

17.52 6.12 
23.91 
22.54 

.25 
1.60 Average" ..... 26.37 128.37 124.95 62.63 79.00 

B. NET IMPORTS (In parenthese .•• net export.,) 

_ Greece I 
I 

I 
I 

Month or period Portugal Egypt I Iraq I China Cuba" Brazil ; Uruguay i New , 
! Zealand ! 

! ------------ I 
I 

.July 1.21 .13 i ( .21) i (,06) 1.64 .28 2.59 .00 
, 

.23 ........... I 
Aug ............ 1.02 I .00 I I (,03) 1.40 .29 

it 
.00 .34 

I 
... , 

Sept. I .47 
, 

(.00) 1.20 .32 .05 .31 .......... ... ... 
I 

Oct. ........... ... i '" 
I 

'" (,00) 2.91 .42 13.38 ... 
I 

.13 
Nov ............ ... 

I 
... '" (.00) 2.72 .41 . .. , .18 

Dec. I 
, 

.03 2.91 .44 i .09 ........... ... ... ... 
j J 

.. . 
Jan. ........... ... I . .. 

I 
... ... 4.34" .45 I . .. .. . .16 

Feb. ! 3.01" .80 
I ........... ... ... ... ... I ... ... ... 

Mar. .......... ... I ... I . .. 
I 

... ... .25 i '" ... , . .. 
Aug.-Mar. 

i 
I 

i 
1940-41 ....... ... 

i 
... ... ... ... 3.38 ... '" . .. 

1939-40 7.00 .57 .12 I 
8.46 3.38 , 22.97 (2.93) .78 ....... , , . .. 

Average" ..... 9.24 I .69 I ( .09) (1.68) 5.17 3.36 24.83 (2.24) 1.23 I , 
I 

I 
I I I I i 

• Data from official sources and International Institute of Agriculture. Dots ( ... ) indicate that data are not available. 
Official trade data no longer published for the United Kingdom, Eire, France, Italy, Germany, Czechoslovakia, Switzerland, 
Belgium, Netherlands, Denmark, Norway, Sweden, Spain, Finland, Poland, USSR, Bulgaria, Morocco, Algerin, Tunis, 
In<lia, Manchukuo, Syria and Lebanon, and South Africa. 

a Derived by subtracting imports of wheat and flour for 
consumptIon from total domestic exports of wheat and flour 
plus flour shipments to possessions. This series includes 
grain imports for milling in bond and exports of flour 
milled from foreign as well as from domestic groin. :Flour 
Is converted to grain equivalent at 4.7 bushels per barrel. 

• Series A (carried previously) shows total customs ex
ports of wheat and flour minus customs imports of wheat 
and flour. Series B is derived by subtracting customs im
ports of wheat and flour from the total of overseas clem'
nnces of Canadhlll wheat grain plus customs exports of 

Canadian flour plus United States imports of Canadian 
wheat for consumption and for milling in bond. Flour is 
converted to groin equivalpnt at 4.5 bushels per barrel. For 
a description of the difference brtwepn customs exports Dnd 
oversras clearnnc('s of wheat, s~c Canada, Dominion Bureau 
of Statistics, Monthly Review of the Wheat Situation, 
Feb. 23, 1940, p. 3. 

C Five years ending 19:19-40. 
d Gross imports of flour from the United States. 
c Gross imports. 
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TABLE IX.-WHEAT DISPOSITION ESTIMATES, ANNUALLY FROM 1935-36* 
(Million busbels) 

Domestic supplies DomestIc utilIzatIon Surplus Net exports 
over 

Year domestIc --~-------
InItIal I New I Total 

Milled I Seed I BalancIng I use" I ~l'o I From 
stocks crop (net) use Item~ 'rotal. 'rotal Mar. 31 Apr. 1 

A. UNITEJ) STATES (JULV-JUNE) 

1935-36 ........... 147 626 773d 466 88 +105 659 114 (28)· (24)" (4)" 
1936-37 ........... 142 627 769d 471 97 +141 709 60 (23)" (24)" 1 
1937-38 ........... 83' 876 959 468 94 +137 699 260 107 75 32 
1938-39 ........... 153' 932 1,085 475 76 +173 724 361 109 80 29 
1939-40 ........... 252' 751 1,003 472 74 +128 674 329 47 41 6 
1940-41" .......... 284' 817 1,101 475 77 +134 686 415 25 .. . . 
1940-41' .......... 282' 817 1,099 475 75 +129 679 420 30 24 6 

B. CANADA (AUGUST-JUI,V) 

1935-36 ........... 202 282 484 45 34 +43 122 362 254 161 93 
1936-37 ........... 108 219 327 44 34 +21 99 228 195 156 39 
1937-38 ........... 33 180 213 43 33 +26 102 111 87 66 21 
1938-39 ........... 24 360 384 47 35 +42 124 260 165 114 51 
1939-40 ........... 95 521 616 49 36 +51 136 480 207 144 63 
1940-41" .......... 273 551 824 44 33 +57 134 690 180 . .. .. 
1940-41· .......... 273 551 824 43 29 +72 144 680 190 105 85 

c. AUSTIlALlA (AUGUST-JULV) 

1935-36 ........... 57 144 201 33 13 +10 
I 

56 145 102 74 28 
1936-37 ........... 43 151 194 32 15 +4 51 143 102 64 38 
1937-38 ........... 41 187 228 30 15 + 7 52 176 126 70 56 
1938-39 ........... 50 155 205 31 14 +14 59 146 96 61 35 
1939-40 ........... 50 210 260 32 13 +4 49 211 86 44 42 
1940-41" .......... 130 92 222 32 12 +18 62 160 80 .. . . 
1940-41' .......... 125 84 209 32 12 +15 59 150 80 .. .. 

, 

D. ARGENTINA (AUGUST-JULV) 

1935-36 ........... 85 142 
I 

227 69 23 +5 97 130 I 70 53 17 
1936-37 ........... 60 250 310 67 25 +11 103 207 162 127 35 
1937-38 ........... 45 208 253 71 25 +13 109 144 72 46 26 
1938-39 ........... 72 367 439 74 I 21 -8 87 352 122 53 69 
1939-40 ........... 230 120 350 73 

I 

21 + 1 95 255 

I 

180 115 65 
1940-41" ......... , 70 276 346 74 19 +13 106 240 105 ... .. 
1940-41" .......... 75 271 346 74 21 +6 101 245 90 55 35 

I 

• Based on official data so far as possible; see WHEAT STunms, December 1940, Table XXX. 
a Total domestic utilization minus quantities milled for • Net Imports. 

food and used for seed. , Exclu(ifng new-crop wheat In some positions . 
• Total domestic supplies less surplus over domestic use. U Estimllies as of January 1041. 
c Summation of net exports and year-end stocks. /, Estlmlltes liS of MIlY 1941. 
,/ Not Including net Imports. 

-

Yeur· 
cnd 

stocks 

142 
83' 

153' 
252' 
282' 
390 
390 

108 
33 
24 
95 

273 
510 
490 

43 
41 
50 
50 

125 
80 
70 

60 
45 
72 

230 
75 

135 
155 



April 

1937 ....... 
1938 ....... 
1939 ....... 
1940 ....... 
1941 ....... 

1937 ....... 
1938 ....... 
1939 ....... 
1940 ....... 
1941" ...... 
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TABLE X.-EUROPEAN DOMESTIC WHEAT PRICES, APRIL 1941, WITH COMPARISONS* 

(Indicated currencu per-quintal; except as noted for tile U.K.) 
-_ .. - -

UnIted KIngdom RumanIa Hungary 
(s/itllinus per cwt.) Gennany" i FranceG Italy· BulgarIa" (Bralla) (Budapest) 

(RM) (francs) (lire) (leva) (leO (pengii) 
Standard I Gazette I 

A. DOMESTIC CURRENCY 

10.0 10.08 20.8 148.5 118 300 536 20.7 
10.0 7.67 20.7 191.0 125 320 532 21.4 
10.0 4.25 21.3 214.5" 135 340 415 20.9 
11.0 7.12 21.2 208.0" 135 350 635 20.5 
14.5 14.60 21.2 228.0" 155 430 880" 24.1" 

B. DEFLATED 

lOA 10.5 27.0 169 I 130 487 
I 

683 

I 
26.6 

11.1 8.5 26.9 185 125 506 674 25.6 
11.8 5.0 27.7 199 131 507 

I 

494 24.3 
9.5 6.1 26.5 d d 500 500 

I 
21.8 ... . .. 

10.9 11.0 26.2 d d 489 624 22.1 .. , ... 

419 

----
YugoslavIa 
(northern) 

(dinars) 

173 
210 
150 
251 

I 
313" 

I 241 
I 266 i 195 

I 
246 
219 

* Price data from olIlclal sources and the International I nstltute of Agriculture. Prices are deflated by general Indexes 
of wholesale prices (1929 = 100) from the Federal Reserve Bulletin, lind the Lellgue of Nations Montll1u Bulletin Of 
Slatistics. 

• Fixed price to producers; in Gennllny for the Berlin 
area. 

" Less II tax of from 14 to 49 francs per quintal. 

C Fixed price to producers for January 1941. 
,/ Wholesale price index no longer available. 
,. Lntest nvailable index used. 
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TABLE XL-SELECTED WHEAT PRICES, WF..El{LY FROM JANUARY 1941, WITH COMPARISONS* 

(U.S. cenls per busltel) 
--==-

United states Oanada (Wlnnlpeg)a ArgentIOa(B.A.)ai 

Week Futures (Ohlcago) Oash Futures I Ollsb Futures Ollsh Aus-
ending --- ---traUIl 

Basic No.2 No.2 No.1 I Soft I Wtd.! !.o.b. 
Muy July cash H.W. R.W. Dk.N.S. White May July aver- No.3 May· 7B-kllo 

(ChI.) (K. 0.) (St. L.) (Mnpls.) (Port.)' age Man. 
-----------------------------1----~------

I 

1940 : 

I 

I 
Jan. S .. 105 103 lOS 104 109 110 87 80 81 75 72 S9 S7 S5 
Feb. 3 .. 97 94 98 95 101 100 83 77 77 I 73 70 61 00 65 
Mar. 2 .. 102 100 103 100 105 104 83 81 82 77 75 Sl 58 64 
Apr. S .. 105 I 104 106 103 108 105 83 81 82 79 76 S7 S5 66 
May 4 .. 107 106 108 105 no 109 85 81 82 80 76 78 77 69 

1941 
Jan. 4 .. 87 82 90 86 92 91 76 70 72 65 62 55 55 70 

11 .. 88 i 82 92 86 94 91 75 70 72 65 63 55 55 68 
18 .. 87 i 82 91 84 92 90 75 70 72 64 63 56 55 68 
25 .. 86 80 90 84 91 I 90 75 70 71 64 62 56 55 68 

Feb. 1.. 83 77 88 80 89 88 73 70 71 : 65 S2 55 55 I S8 
8 .. 82 76 87 79 88 86 73 71 72 I 66 63 55 55 I S8 i 

15 .. 80 74 84 76 85 84 72 70 72 , 66 63 55 55 68 
22 .. 80 75 85 76 84 83 73 70 72 ! 67 I 64 55 55 68 

Mar. 1 .. 83 79 89 80 87 87 74 70 72 67 64 55 55 69 
8 .. 83 79 88 80 88 87 75 70 72 I S7 64 55 55 69 

15 .. 86 83 91 84 90 89 7S 71 73 68 S5 55 55 69 
22 .. 87 85 92 85 91 90 76 71 72 68 65 55 55 I 69 
29 .. 89 87 92 87 91 

, 
92 77 70 71 S8 65 55 55 S9 

Apr. 5 .. 91 90 93 88 95 i 95 76 70 71 1 67 65 55 55 69 
12 .. 91 89 92 88 92 I 95 7S 70 71 I S7 65 55 55 S9 
W .. 91 90 93 88 93 96 76 69 70 67 65 55 55 69 
26 .. 90 88 92 86 92 9il 75 69 70 67 65 55 51) 69 

May 3 .. 92 90 93 87 93 95 76 69 70 67 65 55 55 69 
10 .. 97 95 98 91 97 98 78 69 70 67 65 55 55 69 

I 

• For methods of computation see WHEAT STUDIES, December 1940, XVII, 217. For the United States, prices are from 
Daily l'rade Bulletin and Foreign Crops and Markels; for Canada, GI'ain Trade News and Canadian Grain Statistics; for 
Buenos Aires, Revisla Of/cia I and Daily l'rade Bulletin; for Australia, Broomhall's cables. 

a Converted at constant olllclal exchange rat,·. 0 March future through February 1940 and through Jan-
'Westerll White (Seattle) In 1940. u!\ry 11, 1941. 
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VOLUME XVII, 1940-41 

The first of the following indexes covers the Review 
of the Crop Year 1939-40 and the three World Wheat 
Survey and Outlook numbers. It has subdivisions for 
Text, Charts, and Appendix Tables. The four special 
studies are indexed separately. 



REVIEW AND SURVEY NUMBERS 

TEXT 

Abundance, wheat, 2, 10-11, 27, 
30, 145-52, 154, 196-97, 225, 
253,387-88 

Achard, Jean, Secretary of State 
for Supplies (France), 401, 408 

Acreage, wheat: abandonment, 
16, 146, 148, 149, 154, 155, 157, 
410; allotments (U.S.), 149, 
155,163,413; diversion to other 
purposes, 149 n., 411n.; expan
sion, 154, 156, 157, 162, 179, 
224, 411; influence of govern
ment policies on, 16 n., 146, 
149, 154, 156, 157, 163, 221, 
411 n.; Bown and harvested, 
16, 18, 148, 149, 150 n., 151, 152, 
155, 157, 222, 236, 394; see also 
Outlook 

Admixture requirements, see 
Flour 

Advisory Commission on Na
tional Defense (U.S.), 161 

Agreements, see Barter trades; 
International Wheat Agree
ment; Trade agreements 

Agricultural Adjustment Act: 
(1933), 188; (1938), 153, 170, 
255 n., 412 

Agriculture: Canadian Depart
ment of, 1!n n.; Ministry of 
(Argentina), 222; Ministry of 
(Great Britain), 162; U.S. De
partment of, 4, 6, 11, 12, 13, 
18, 146 n., 183, 253, 254, 389 n.; 
see also Wallace; Wickard 

Alcohol, 228, 229 
American Red Cross, see Rcd 

Cross; Relief shipments 
Argentine Grain Board, see Grain 

RegUlating Board 
Armament program, see Defense 

program 

Australian Wheat Board, 163, 
166, 174, 179, 180 n., 187, 193, 
197, 389-90, 403, 412 

Austria, 13, 158 

Barley, 17, 153, 154, 193, 229, 232, 
393, 401 

Barter trades, 177, 401; see also 
Trade agreements; Soviet-Ger
man agreements 

Becker, Joseph A., 155 n. 
Belgium, 8, 15, 27, 158, 161, 193, 

394-95, 396, 401-02 
"Black markets," 403 
Blockade, British, 1, 2, 13, 14, 19, 

28, 29, 159, 160, 170, 187, 221, 
230, 234, 250, 391, 395, 402; see 
also Navicerts 

Board buying prices, Bee Fixed or 
minimum prices 

Bonuses to wheat growers (Can
ada), 411 n. 

Boundary changes, 9, 10, 12, 
156-57, 158-59, 180, 224, 225 n. 

Bounties on grain acreage (Great 
Britain), 157, 162 

Brazil, 173, 179, 230, 235-36, 240, 
252, 253, 392 

Br'ead, 195, 196, 232, 236-37, 240, 
250; see also Rationing; Sub
sidies 

Broomhall, 167 n., 180, 195 n., 
. 402 n., 407 n.; see also Ship
ments 

Bulgaria, 156-57, 161, 391, 398 
Business activity and prospects, 

161, 182-83 

Canadian Wheat Board, 17, 20, 
162, 163, 165, 168, 180 n., 182, 
189, 226-37, 242, 247, 404n., 
411: legislation (1935-40), 162 

Carryovers, wheat: 1940, with 
comparisons, 1, 9-10, 16, 146, 
170 n., 171, 173, 192, 196-200, 
225, 388; 1941, with compari
sons, 387, 402-03; see also 
Outlook 

Cereals Control Board (Great 
Britain), 162 

Cereals Import Committee (Great 
Britain), 20, 162, 168, 180 n. 

Chamberlain, Neville, 158 
Chicago Board of Trade, 22, 

169 n. 

China, 18, 152, 192, 223, 240, 252: 
see also Oriental markets 

Churchill, Winston, 158 
Ciano, Count, 159 
Commodity Credit Corporation, 

25 n., 26, 31, 153, 163, 169, 175-
76, 191-92, 254-55, 406, 409; 
see also Loan program 

Consumption, wheat, 6, 13-14, 
145, 170 n.; see also Feed use; 
Flour: Food use; Outlook; Ra
tioning; Utilizafion 

Convoy system, 1, 30, 159, 160, 
168, 173, 233, 235; see also 
Losses: Shipping 

Corn, 13, 152-54, 169-70, 192-94, 
228-29, 236-37, 239, 248, 252, 
393, 396: see also Embargoes; 
Flour, admixture require
ments: Loan program 

Cotton, 198 n., 413 
Crop condition estimates, 16, 

17 n., 155, 156 

Crop developments, wheat: 19119 
crops, 149-52: 1940 crops, 11-
18, 154-57, 241, 388-89: 1941 
crops, 222-25, 241, 410-12 

Crop estimates, 10-11, 12-14, 16-
17, 147-48, 149, 156, 387, 393, 
394 n.; errors or shifts in basis 
of official, 3-4, 7 n., 8-9, 148 n., 
154-55, 388; revisions in, 9 n., 
147-48, 151, 155, 157, 222, 387; 
see also Outlook; Production, 
wheat 

Crop failures: Argentina, 145, 
151, 166, 182; Australia, 21 n. 

Crop year 1939-40, review of, 
145-219 

Currency, see Exchange 
Czechoslovakia, 13, 158, 395 

Damage to wheat by pests, 151, 
193 

Darlan, Admiral, 391 
Darre, Richard-Walther, Minis

ter of Agriculture (Germany), 
199 n. 

Davis, .J. S., 145, 161 n., 412 n. 
Defense program (U.S.), 25, 31, 

161, 242, 243 
Denaturing wheat, 194 
Denmark, 15, 27, 158-59, 161, 193, 

224, 228, 394-95, 399 
Disappcarance, see Flour; Utili

zation 
Drought: in 1939, 149, 152, 193; 

in 1940, 18, 157, 177, 222: in 
1941,412; see also Outlook 

Durum wheat, 149, 151, 190 

Elevator capacity, grain (Can
ada), 17 n. 

Embargoes, export: maize, 228; 
wheat, 19, 28 n., 173-74, 175, 
180, 227, 232, 240, 241 

Emergency Powers (Defence) 
Act (Great Britain), 158 

Evans, R. M., 191 n., 413 n. 
"Ever-normal granary," 154, 198 
Exchange depreciation, fluctua-

tion, and controls, 163, 168, 
177-78, 183-85, 248, 252 

Export clearances, Canadian, 3, 
171, 17~ 221, 23~ 253, 39~ 
395 n. 

Exports, see Flour; Subsidiza
tion; Trade in wheat and flour 

Extraction rates, see Flour 

F.a.q. standards, 151, 193 
Farnsworth, Helen C., 1, 221, 387 
Federal Crop Insurance Corpo-

ration (U.S.), 198 

[ 423 ] 



424 

Federal Reserve index of indus
trial production, 161 

Federal Surplus Commodities 
Corporation, 25, 163-65, 175-
76, 194, 254; see also Red 
Cross; Subsidization 

Feed grains: prices, 154, 169, 
192; supplies, 14, 153-54, 192-
94, 228-29; use as food, 2; war
time controls of, 162, 401 

Feed use of wheat (and other 
bread grains): in 1939-40, 7-8, 
14-15, 166, 192-94, 245; in 
1940-41, 11, 30, 221, 236, 238-
39, 240, 394, 409; wartime con
trols of, 7-8, 14-15, 193, 221, 
239, 248, 397 

Finland, 10, 13, 28, 29, 158, 397, 
398-99, 400 n. 

Fixed or minimum prices of 
wheat: Argentina, 18, 19, 162-
63, 165-66, 168, 182, 183, 187, 
241, 247, 403; Australia, 162, 
166, 183, 247, 403; Canada, 17, 
18, 20, 25, 31, 162, 165, 168, 
182, 183, 186, 226-27, 241, 247, 
404, 411 n.; United States, 22-
24 

Flaxseed, 178 n. 
Flour: admixture requirements, 

179,196,221,236,387,397-402; 
consumption (and production), 
191, 194-96, 236; export sub
sidy, 4, 6, 163, 175, 176, 180, 
181, 221, 231, 252, 393; extrac
ti~n rates, 7, 8, 29, 149, 162, 
174, 179, 195, 196,221,236,250, 
387, 397-402; fortification, 
195 n., 397 n.; international 
trade, 169, 171-75, 178, 179, 
180-81, 195, 221, 230, 393; 
prices in England, 183, 195; 
relief purchases of, 25, 163, 
165, 194; stocks, 194-95, 199; 
tariff duties on, 183; wartime 
control of (Great Britain), 158, 
195, 198-99, 237, 397; see also 
Quotas; Taxes 

Food, Ministry of (Great Brit
ain), 162, 199, 247 

Food (Defence Plans) Depart
ment (Great Britain), 161-62 

Food Stamp Plan (U.S.), 163, 194 

Food use of wheat, 14, 145, 192, 
194-96, 236, 240; see also 
Flour; Rationing 

France: American relief ship
ments to, 251, 4(}1, 408; food 
position of, 14, 225, 238-39, 
389, 399-401; imports, 234, 
249, 391, 395-96, 408; status of, 
27, 225 n.; see also French 
Wheat Board 

Freight rates, ocean, 19, 30, 145, 

WHEAT STUDIES 

160, 169, 173, 183, 188, 248, 
252, 392, 407 

French Wheat Board (l'Office du 
Ble), 7 n., 161 

Frosts and frost damage, 151, 
153 

Futures trading, 20, 22-23, 24, 
25-26, 30, 158, 168-69, 241, 404-
06; see also Speculation 

Gardiner, James G., Minister of 
Agriculture (Canada), 156 n. 

Government measures and poli
cies, see Policies 

Grain Regulating Board (Argen
tina), 162-63, 165-66, 167, 168-
69, 173, 174, 183, 185, 195, 229, 
241, 247, 403 

Greece, 7, 27, 177, 179, 234, 248, 
393 n., 396, 398 

Hard wheats, abundance of, 149, 
190 

Hay, 157 
Hedging, 20, 23, 24, 25, 168, 169, 

195, 242 
Hitler, Adolf, 158 
Hoare, Sir Samuel, 198 
Holding, wheat by farmers, 13 n., 

15 n., 22, 27, 164, 198, 221, 223-
24, 232, 239, 240, 245, 250, 392, 
394 

Hoover, Herbert, 249 n., 396 n. 
Hybrid corn, 153 

Import licenses, 240 
Indemnity rates, see Flour, ex

port subsidy 
India, 8, 146, 152, 157, 177, 179, 

223, 232, 240, 410 
Inflation prospects, 21, 31, 242, 

243, 405 
Insurance, crop-yield, 163, 198 
Insurance rates on ocean ship

ments, 145, 160, 183, 188 
International Institute of Agri

culture, 151 n., 170 n., 393 n., 
402 n. 

International trade, see Trade 
International wheat agreement, 

29 

Japan,6,18, 152,154, 157, 171,177, 
180-81, 196, 223, 232, 240, 252; 
see also Oriental markets 

Japanese agreement with Axis 
powers, Sept. 27, 1940, 181 

Jensen, Bernhardt, 221 

Kalinin, M. I., President (USSR), 
156 n. 

Kaoliang, 152 n. 

"Kibbled" wheat, 193 
King, Mackenzie, Premier (Can

ada), 162 

Lease-Lend bill, 405 
"Leiter corner," 22 n. 
Livestock: population, 154, 193 n.; 

slaughter of, 15, 249 
Loan program, U.S.: corn, 23, 

153-54, 192; wheat, 1, 18, 22, 
23-25, 26, 31, 149, 163, 164, 
168, 169, 182, 183, 185, 188, 
191-92, 198, 227-28, 242-43, 245, 
254, 387-88, 404-06, 413 

Losses, wheat: by unsatisfaetory 
storage, 192, 193, 194, 248; by 
war measures, 5, 6, 29, 147, 152, 
156, 168, 178, 192, 194, 235, 
248, 392, 395; see also Damage; 
Storage problems; "Wreeked" 
wheat 

Mackinnon, J. A., 227 n. 
Maize, see Corn 
Manchukuo, 18, 152, 223; see also 

Oriental markets 
Marketing, rate of wheat, 163-

66, 169, 226-27; see also Loan 
program; Quotas 

Marketing policy, Canadian, 20 n. 
Menzies, Premier (Australia), 166 
Mexico, 179 
Milko-wheat, 165 
Mill grindings, 8, 9, 195 
Milled Wheat Substances (Re

striction) Order, 1940 (Great 
Britain), 193; see also Subsidy 

Millers, financial returns to, 195 
Millet, 152 n. 
Millfeed,192-93 
Milling in bond, 174, 175, 230 
Milling regulations, 166, 169, 178, 

236, 240, 246; see also Flour 
Mine-sweeping system, 159 
Molotov, N. M., President of Coun

cil of Commissars (USSR), 
152 n. 

Monopolies, government wheat, 
166 

Moody's priee index of 15 sensi
tive commodities, 22-23, 243, 
405 

Morrison, W. S., Minister of Food 
(Great Britain), 178 

Murray, Nat C., 236, 413 n. 

National Committee on Food for 
the Small Democracies, 396 n. 

National Security Aet (Australia), 
163 

Navieerts, 13, 27, 222, 234, 235, 
248, 396, 398 



Netherlands, 8, 15,27,158-59,161, 
193-94, 228, 394-95 

Nonway, 8, 14,27,224,395,399 

Oats, 17, 153, 154, 193, 225 n., 229, 
393,401 

Oriental markets, 4, 6, 166, 173, 
174, 176, 179, 181, 231-32, 252, 
392 

Outlook, wheat: acreage, 388, 410, 
411-12; carryovers, 30, 246, 253, 
409-10; crops, 18, 154-55, 241, 
410-12; international trade, 2, 
27, 28-30, 248, 251-55, 407-09; 
prices and price spreads, 30-31; 
supply and disappearance, 2, 11, 
27,30,147,247-51,412; utilza
tion, 2, 30, 253 

Pacific Northwest, 4, 6, 25, 149, 
169,174,178,180,190,221,231 

Pan-American Conference, Ha
vana, July 20-30, 1940, 161 

Parity payments (U.S.), 149, 163, 
191 

"Parity prices" of wheat, 177, 183 
Peanuts, 413 
Petain, Marshal, 159, 389 n., 401 
Philippines, ~ 76,181,231,235,252 
Poland, 14, 27, 152, 153, 158, 170, 

395, 399, 400 n., 401 
Policies affecting wheat, govern

ment, 6, 17-18, 145, 146, 161-63, 
181-83, 186, 221-22, 239, 245, 
246, 403; see also Acreage; Con
sumption; Corn; Embargoes; 
Fixed or mInImum prices; 
Flour; Monopolies; Quotas; Re
lief; Rationing; Heserves; Sub
sidies; Subsidization; Tariffs; 
Trade agreements 

Pools: Australian wheat, 166; Ca
nadian -wheat ("voluntary"), 
162, 165 

Potatoes, 2, 13, 14, 15, 153, 222, 
225, 228, 236-37, 239, 249, 393, 
401,402; see also Flour, admix
ture requirements 

Prairie Farm Assistance Act, 1939 
(Canada),190 

Price developments, wheat: CI'OP 
year 1939-40, 162, 165, 181-92, 
222; May-September 1940, 1, 
18-25; September-January 
1940-41, 241-44; January-May 
1941, 403-07; see also Outlook 

Price level, general, 245; wheat, 
181-83, 245-46 

Price relations, corn-wheat, 30, 
236 

Price spreads, wheat: crop year 
1939-40,186,187-90; May-Sep
tember 1940, 25-26; September-
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January 1940-41, 244-45; Jan
uary-May 1941,406-07; see also 
Outlook 

Prices: of basic or sensitive com
modities, 22-23, 25, 161, 184, 
241J, 404-05; bread, 195, 21J9, 
246; European wheats, 183, 222; 
farm (U.S.), 183; feed grains, 
192-93; feedstuffs and wheat 
mill feed, 192-93; flour in Eng
land, 246; foodstuffs, 239; in
dustrial stocks, 23, 184, 241J, 
404; limits on daily changes in, 
19, 22, 168, 169, 184, 187, 189, 
195; "parity," 177, 183; record 
low wheat, 182, 184; "stand
ard," 162, 183, 184; wheat at 
Antwerp, 183, 188; wheat in ex
porting countries, 183, 403-05; 
wheat in Great Britain, 182, 183, 
188; wholesale commodity, 30, 
161; see also Fixed or minimum 
prices; Price developments 

Production, industrial, 161 
Production, wheat: 1939, 11, 146-

52, 179; 1940, 10-18, 222-25, 
393-94; see also Crop esti
mates; Outlook 

Purchases, British government, 
20,157,166,168,171,172,176, 
177, 178, 180, 186, 253; see also 
Reserves 

Quality, wheat: of 1939 crops, 
149, 150, 151,190,193; of 1940 
crops, 16, 228 

Queensland,151 
Quotas, marketing: Canada, 17, 

226-27, 242, 404 n.; United 
States, 170, 255, 387-88, 405, 
411,412-13 

Rank, James V., 162 
Rationing, 2, 6-7, 14, 195-96, 221-

22, 236-39, 240, 251, 387, 392, 
397-401, 403 

Receipts, see Marketing 
Red Cross, American National, 

231, 396, 397, 401; see also Re
lief 

Relief shipments of Wheat, 28-29, 
248-53, 408; see also Red Cross 

Reserves, emergency Wheat, I, 2, 
3, 145, 147, 170, 221, 240; Axis 
powers, 178, 199-200, 249; Great 
Britain, 165; neutrals, 13, 179; 
occupied territory, 8, 179; see 
also Stocks 

Returns to wheat growers, 146, 
162n., 182,183, 190-92, 246, 247 

Reynaud, Paul, 159 
von Ribbentrop, Joachim, 159 
Rice, 152 n., 153, 154, 196, 223, 232, 

237,240,251,392 
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Richardson & Sons, James, 17 n., 
20 n., 151 n., 156 n., 165 n., 
178 n., 227 n. 

Robbins, C. B., 170 n. 

Rotterdam grain market, 168 

Royal Commission on Wheat Sup-
plies (Great Britain), 20 n. 

Rumania, 9, 153, 156-57, 391, 402 

Russia, see Soviet-German agree
ments; USSR 

Rust, 149 n., 150 n., 151, 152 

Rye, 2, 13, 14, 15, 153, 154, 156 n., 
193, 196, 225, 228, 238-39, 393, 
396-97 n., 411; see also Flour, 
admixture requirements 

Saar, 158 

Searle Grain Co., Ltd., 150 n. 

Seasonal distribution of interna-
tional trade, 3, 163, 171-76,229-
31 

Security stocks, see Reserves 

Seed usc of wheat, 8, 14, 30, 157, 
16~ 16~ 191, 19~ 239, 397 

Shipments, Broomhall's data on 
wheat and flour, 4, 171-72, 
179 n., 180, 229, 233, 393 

Shipments, diversion of wheat, 3, 
6,199 

Shipping: losses, 159-60, 178, 235, 
240, 392; wartime scarcity of, 
1, 27, 29, 159-60, 169, 171, 173, 
176, 177-78, 179, 230, 233, 235, 
247, 248, 252, 392, 407-08; see 
also Blockade; Convoy system; 
Losses, wheat; Navicerts 

Shipping, Ministry of (Great Bri
tain), 158 

Shortage, wheat, in certain coun
tries, 221-22 

Silk, 23 

Soil Conservation and Domestic 
Allotment Act (1936),188-89 

Soil conservation payments 
(U.S.), 149, 163, 191 

Soviet-German agreements, 152 n., 
158, 391 

Spain, 2, 148, 152, 157, 161, 179, 
196, 228, 229, 248, 391, 396, 398, 
399, 400, 407-08 n. 

Speculation, 21-22, 23, 145, 165, 
169, 177-78, 182-83, 184, 186, 
188, 242, 392, 405 

State, Department of (U.S.), 250, 
408 n. 

Statistics, war limitations on 
wheat, 2, 6, 11, 145, 147, 164, 
170, 221, 223, 226, 228, 229 

Stocks, prices of industrial, 23, 
184, 243, 404 
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Stocks, wheat: afloat and in Brit
ish ports, 168; Argentine, 9, 167, 
173, 197, 225; Australian, 9, 167, 
197, 225, 252; British, 198-99, 
248,392; Canadian, 9, 167, 197, 
225, 226-27; Continental Euro
pean, 168, 199, 225; Danubian, 
9; in four exporting countl"ies, 
389; U.S. "eommercial," 168; on 
U.S. farms, 26,186,198,227-28; 
see also Carryovers; Outlook; 
Heserves; Visible supplies 

Storage problems, wheat, 17, 25, 
29, 164, 169, 177, 198-99, 221, 
226-27, 253; see also Losses, 
wheat 

Subsidies: bread, 195, 239, 246; to 
British millers, 188; to wheat 
exporters, 163; to wheat grow
ers, 162, 163, 183, 190-91 

Subsidization, wheat export, 182; 
Argentina, 166; Australia, 163, 
166; Canada, 165; United Sta tes, 
4, 6, 26, 163, 164-65, 171, 175-76, 
180, 231-32, 252; see also Flour 

Sudeten area, 158 
Summaries, vii-x, 1-2, 145, 221-

22, 387-88 
Supplies, wheat: for 1939-40, 146-

47, 192; for 1940-41, 10-18. 
170 n., 221-26, 388-89; see also 
Outlook 

Surplus, world wheat, see Abun
dance 

Surplus-disposal measures; .~ee 

Denaturing; Relief; Subsidiza
tion 

Surplus Marketing Administra
tion, 194 n. 

Survey and outlook, wheat: Sep
tember 1940, 1-37; January 
1941, 221-60; May 1941, 387-
420 

Sweden, 8, 13, 159, 235, 238, 248, 
394, 397, 398-99 

Switzerland, 8, 13-14, 235, 396. 
398-99 

Tariff Commission (U.S.), 188 
Tariff duties on wheat and flour 

(U.S.), 188-89, 229 n., 407 
Taxes: flour, 183, 195; wheat 

processing, 20 n. 
Thomson, John, 163 
Timoshenko, V. P., 1, 161 
Tobacco, 412-13 
Trade agreements, 248, 250, 253; 

see also Barter trade; Soviet
German agreements 

Trade in wheat and flour. inter
national: crop year 1939-40, 1, 
2-6, 166, 170-81; crop year 
1940-41, 221, 229-36, 387, 389-
93, 395-97; see also Outlook, 

WHEAT STUDIES 

Seasonal distribution; Ship
ments 

Tramp Shipping Administrative 
Committee, 160 

Turkey, 15, 28, 152, 153, 177, 228, 
232 

Types of wheat, distribution of: 
in 1939-40, 149-51; in 1940-41, 
228 

Uruguay, 151, 159, 177 
USSR: acreage and crops, 10, 152, 

153, 156; carryover, 10; crop es
timates, 16, 223; exports, 5, 180, 
229, 231, 234, 250, 391, 408; im
ports, 5, 171, 180, 231; see also 
Soviet-German agreements 

Utilization, wheat: in 1939-40, 
6-9,13,30,192-96; in 1940-41. 
236-40, 397-402; see also Out
look 

Vancouver shipments, 173, 180 
Vichy government, see France 
Visible supplies, wheat, 17, 166-

68, 226-27, 389-90 

Wallace, Henry A., 22,154,170 
War, European: assumptions re

garding, 2. 195, 246, 247-51, 
407; government wheat controls 
in, 8, 145, 158, 161-63, 168-69, 
195, 221, 246, 247, 403; influence 
on wheat prices, 181-82; out
break, 158; preparation for, 146, 
221; prospect for, 2, 23, 146, 
158; prospective duration of, 
23, 145, 161, 172, 183; questions 
concerning, 15, 30; spread of, 1. 
2, 6, 18, 19, 22, 23, 145, 158-59, 
407-08; U.S. position in, 160-61, 
249-50; wheat position of bel
ligerents in, 1, 27, 177-78, 247-
48, 250-51, 399, 402-03, 408; 
see also Blockade, Embargoes; 
Losses; N avicerts; Policies; Ra
tioning; Reserves; Shipping; 
Statistics; Trade 

War psychology, 21-22, 25, 184, 
242,404 

Weather conditions affecting 
wheat, 13, 16, 17, 18, 146, 149, 
151, 152, 153, 155, 156, 157, 163, 
177, 179, 193, 222, 411-12; see 
also Crop developments; Out
look; Price developments 

Wheat Act, 1932 (Great Britain), 
183 

Wheat Commission (Great Brit-
ain), 162, 183 

Wickard, Claude R., 191,411 
Willkie, Wendell, 161 
Winnipeg Grain Exchange, 168, 

187 n. 
WinterJdlling, 156 

"Wrec.ked" wheat, 173 n. 
Wyckoff, J. B., 194 n. 

Yield per acre, wheat: 1939 crops, 
146, 148, 149-50, 151, 155, 157; 
1940 crops, 16, 17, 18, 157, 222, 
224 

Yugoslavia, 28, 153, 156, 228, 391, 
402 

CHARTS 

Acreage, wheat, sown and har
vested, world ex-Russia, 148 

Carryovers, wheat, 146, 197,242 
Crop estimates, successive, U.S., 

-winter wheat, 155 
Crops, see Production 

Disposition, see Supplies 

Exchange rates (Argentine, Cana
dian, sterling), 218 

Exports, see Trade 

Imports, see Trade 

Loans, wheat pledged under CCC, 
242 

Losses, see Shipping 

Price indexes: of 15 sensitive 
commodities (Moody's), 22, 
216, 243, 405; of industrial 
stocks (Dow-Jones), 22, 216, 243 

Price spreads, wheat, daily or 
weekly: 

-cash: in Minneapolis, from 
Winnipeg, 189; in North Ameri
can markets, from Chicago or 
Winnipeg future, 26, 244, 227, 
406; in U.S. markets, from Chi
cago basic, 26, 190, 241, 406 

-futures: in North American 
markets, from Chicago or Win
nipeg future, 26, 244, 406 

Prices, wheat: 
-cash: in leading markets. 

smoothed weekly, 182; in 
Minneapolis and Winnipeg, 
monthly from 1930-31, 189 

-futures: daily, in leading mar
kets, 19, 22, 185, 216, 219, 241, 
404, 405; weekly, Chicago, 21, 
184,243 

Production, Wheat, in major areas 
and world ex-Russia, 10, 146, 
148,223 

Shipments, see Trade 
Shipping, losses of merchant, 160 
Stocks, see Carryovers; Visible 

supplies 
Supplies: in major areas ex-Rus

sia, 147; world ex-Russia, 146 



Trade in wheat and flour, inter
national: net exports by export 
areas, annually, 171; ship
ments, weekly, with compari
sons, 4, 172, 233, 393 

Utilization, see Supplies 

Visible supplies, wheat, weekly, 
with comparisons, 17, 167, 227, 
390 

Yield per acre, wheat: in Cana
dian Prairie Provinces, 150; in 
major areas and world ex-Rus
sia,148 

APPENDIX TABLES 

Acreage, wheat: in principal pro
ducing areas and countries, 201, 
203; sown and harvested, in 
U.S. and Argentina, 205 

Barley: international shipments, 
210; production, 205 

Carryovers, see Flour; Stocks 
Consumption, see Flour; Supplies 

and disposition 
Corn (maize): international ship

ments, 210; production, 205 
Crops, see Production 

Disposition, see Flour; Supplies 
and disposition 

Exports, wheat grain: Canadian, 
by major routes, 209; U.S., by 
classes and in total, 209; see 
also Trade 

Flour, wheat: consumption, U.S., 
214; exports and net imports, 
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U.S., 209; imports, United King
dom, 213; net exports and net 
imports by countries, 210; pro
duction and disposition, U.S., 
34, 214, 257, 416; stocks in U.S. 
city mills, June 30, 1931-40,208 

Freight rates, ocean, on wheat to 
Europe, 213 

Futures, volume of trading in 
wheat, in U.S. markets, 218 

Gradings of Canadian hard red 
spring wheat, 206 

Imports, wheat grain: United 
Kingdom, by sources, 213; U.S., 
209; see also Trade 

Marketings, see Receipts 
Mill stocks of wheat and flour, 

208 
Millfeed output, U.S., 214 

Oats: international shipments, 
210; production, 205 

Potatoes, production of, 205 
Prices, selected wheat: annual 

and monthly averages, 217; Eu
ropean domestic, with compari
sons, 419; weekly, 37, 260, 420 

Production, wheat: in miscellane
ous countries, 206, 414; in prin
cipal producing areas and coun
tries, 33, 201-02, 256, 414; in 
U.S., by classes, 205 

Production of grains (ex-wheat) 
and potatoes, 205 

Protein content of Canadian hard 
red spring wheat, 206 
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Receipts, wheat, at Canadian 
country points and at U.S. pri
mary markets, 33, 206, 257, 415 

Rye: international shipments, 
210; production, 205 

Shipments, see Trade 
Stocks, wheat: Argentina and 

Australia, 207, 215; Canada and 
U.S., 33, 207, 208, 215, 415; U.S., 
by classes, 209; world ex-Rus
sia ex-Asia, by principal sub
divisions, 207; see also Mill 
stocks; Visible supplies 

Supplies and disposition, wheat: 
Argentina, Australia, Canada, 
and U.S., 36, 215, 259, 418; Eu
rope ex-Danube, four chief ex
porting countries, and ,world 
ex-Russia, 216 

Trade in wheat and flour, inter
national (see also Exports; 
Flour; Imports; Supplies and 
disposition) : 

-net exports and net imports: 
annually, 210, 211; monthly, 
35, 212, 258, 417 

-shipments: annually, 210; 
weekly, 34, 258, 416 

-U.S., with foreign countries and 
possessions, 209 

Utilization of wheat, by coun
tries, 36, 215-16 

Visible supplies, 33, 207, 257, 415 

Yield per acre, wheat, in principal 
producing areas and countries, 
201, 204 

WHEAT SUBSIDIZATION AND EXPORTS: THE EXPERIENCE OF 1938-39 
TEXT 

Acreage, wheat: abandonment, 
'91; allotments (U.S.), 39, 40, 
43, 44, 66, 90; effect of subsidi
zation on, 89-92; expansion 
(U.S.), 39; reduction, 90-91; 
sown and harvested, 40, 42, 43, 
90-92; see also Crop allotments, 
wheat (France) 

Agencies, governmental, 42; see 
also Australian Wheat Board; 
Canadian Wheat Board; Com
modity Credit Corporation; 
Federal Surplus Commodities 
Corporation; French Wheat 
Board; Grain Regulating 
Board; Wheat Stabilization Ad
visory Committee 

Agricultural Adjustment Act: 
(1933), 44 n., 75; amendment 
of, 1935, 75; (1938),40,42,43-
44, 75; amendment of, 44 

Agricultural Adjustment Admin
istration, 39 n., 42, 89; see also 
Commodity Credit Corporation; 
Federal Surplus Commodities 
Corporation; Loan program 

Agriculture, U.S. Department of, 
46, 57 n., 65, 66 n., 84 n., 85, 86, 
90, 92, 93, 97 

Alberta, 67 n. 
Amedcan Red Cross, see Red 

Cross 
Argentina, see Grain Regulating 

Board 
Australia, 39, 49-51, 98; see also 

Australian Wheat Board; Bo
nuses to wheat growers 

Australian Wheat Board: crea
tion, 94; operations, 95-96 

Austria, 40, 52 

Bag handling in Argentina, 70 

Banco de la Naci6n (Argentina), 
47,48,76,91 n. 

Barter agreements, 75, 76; see 
also Bilateral trade agree
ments; Trade agreements 

Benefit payments, see Bonuses; 
"Parity" payments; Soil con
serYation payments 

Bid-payment program (U.S.), 
93 n. 

Bilateral trade agreements, 40, 
52; see also Barter agreements; 
Trade agreements 

Black, J. D., 44 n. 
Bohemia-Moravia, 52 
Bonuses to wheat growers: Aus

tralia, 39, 50-51, 54, 74, 75, 76, 
77 n., 90, 94; Canada, 42-43 n., 
69 

Brazil,73 
Bulgaria, 51-52, 91 
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Canadian Wheat Board: activi
ties, 1935-36, 39, 42, 88; 1936-
38, 39-42; 1938-::19, 42-43, 67-
70; 1939-40, 96-97; agreement 
with local millers, 46, 69; com
parison with Argentine plan, 
48, 54; comparison with U.S. 
plan, 44, 45-46, 54, 68-69, 77-
78, 98; duties of, 42; losses, 
69-70,74,76,87,92; method of 
financing, 76; purchase policy, 
42-43; purchases, 67; sales for 
domestic purposes, 67-68; sales 
for export, 67-69; sales, net, 68; 
selling policy, 4:3, 46, 67-70; 
weaknesses of, 43; see also Bo
nuses to wheat growers; Fixed 
or minimum prices 

Canadian Wheat Board Act, 1935, 
42 n., 43, 76; amendment of, 
43 n., 92 

Carryovers, as indicator of varia
tions in wheat supply and de
mand, 79; 1938-39, 80-82; 
1939-40, 95; see also Charts 

Cereals Control Board (Great 
Britain), 96 

China, see Oriental markets 
Comisi6n Nacional de Granos y 

Elevadores (Argentina), 47 n. 
Commerce, U.S. Department of; 

55 n. 
Commodity Credit Corporation 

(U.S.), 43, 57, 66, 93; see also 
Loan program 

Corn, 47, 76,91,92 
Costs of subsidization, 50, 65-66, 

69-70, 74-77 
Cotton, 43, 44 
Crop allotments, wheat (France), 

53 
Currency: depreciation and de

valuation, 40-41; overvalua
tion, 41, 52, 75, 92; see also Ex
change fluctuations and con
trols 

Customs revenue fund (U.S.), 
use of, for export subsidy, 44, 
45,75 

Czechoslovakia, see Bohemia-Mo
ravia 

Davis, J. S., 39 n., 44 n. 
Demand for wheat: factors deter-

mining, 78-79; speculative, 83 
Denaturing, 53 
Depressions, 82 
Developments, recent, 92-98 
"Distress" prices, 49 
Drought-relief payments (Austra-

lia), 50-51 
"Dumping," 45, 49, 53, 54-55, 75 
Dunstan, Premier (Victoria). 94 n. 

WHEAT STUDIES 

Effects of subsidization, see Acre-
age; Prices 

Ellis, Howard S., 41 n. 
Embargoes, 53, 97 
Evans, R. M., 44 n., 46 n. 
Exchange Control Board (Argen-

tina), 76 
Exchange fluctuations and con

trols, 40, 52, 76; see also Cur
rency 

Exchange premiums, 40, 41, 52, 75, 
76 

Exports, wheat, relation of FSCC 
sales to, 55-56 

Federal Surplus Commodities Cor
poration (U.S.): activities, 44-
46, 97; agreement with British 
millers, 55, 56-57, 65, 93; com
parison with Canadian plan, 
44, 45-46, 54, 68-69, 77-78, 98; 
costs of operations, 65-66, 74; 
losses, 58-59, 61-63, 65; method 
of financing, 45, 75-77; pur
chase policy, 57-61; purchase 
prices, 60; sales of wheat and 
flour for export, 46, 55-65, 93. 
97; selling prices, 59-60; wheat 
purchases, 57; see also Agricul
tural Adjustment Administra
tion; Agriculture, U.S. Depart
ment of; Commodity Credit 
Corporation; Loan program; 
Parity payments; Soil conser
vation payments 

Feed use of wheat, 39, 46, 53, 67, 
70,95 

Fixed or minimum prices of 
wheat and flour, 77-78; Argen
tina, 39, 47-48, 49, 70, 72, 87, 88, 
90; Australia, 95; Canada, 39, 
42-43,46,67,87,90,92-93; Dan
ubian countries, 51; France, 53, 
76 

Flour, export subsidy of: France, 
53,75; U.S., 39, 40, 45, 46, 47 n., 
55, 63-65, 93, 97; see also Taxes 

Flour Tax (Wheat Industry As
sistance) Assessment Aet (Aus
tralia), 50 

French Wheat Board, 53-54, 55, 
75,77 

Futures trading and prices, effect 
of subsidy on: Argentina, 48, 
71 n.; U.S., 45 

Gardiner, James G., Minister of 
Agriculture (Canada), 42 n. 

Germany, 40, 52 
Goldschmidt, J. A., see Revue du 

marche du hie 
Grain Regulating Board (Argen

tina), 39; comparison with U.S. 
plan, 49, 54, 77-78; losses, 71-

72, 73, 74, 87; method of finan
cing, 47, 76; millers required to 
buy wheat from, 71, 72, 74; 
policy of, 47-49, 70-73, 96-97; 
purchases, 49, 70; sales to do
mestic millers, 72; sales for ex
port, 71; selling policy, 48-49, 
97; selling prices, 49 n., 72-74, 
88-89; see also Fixed and mini
mum prices 

Grindley, T. W., 42 n., 76 n. 

Hungary, 40, 41, 51, 52, 91 

Indemnity, on flour exports, 45, 
63-65 

India, 78 n. 
International Institute of Agricul

ture, 91 n. 
International wheat agreement, 

44,93,94 
Italy, 40, 52 

King, Mackenzie, Premier (Can
ada), 43 

Linseed, 47, 76, 91 
Loan program, wheat: Argentina, 

91 n.; U.S., 43-44, 46, 57, 66, 
84, 85, 90 

McPherson, Clive, 95 n. 
Manitoba, 67 n. 
Marketing, government interven

tion in, 41-43, 46; rate of, in 
Canada,67 

Menzies, Premier (Australia), 
94 n., 95 

Millers' National Federation, 
64 n., 65 

Monetary disturbances, 82; see 
also Currency; Exchange fluc
tuations and controls 

National Security Act (Austra
lia), 94 

Nourse, E. G., 44 n. 

Oriental markets, 51, 63, 97 

Pacific Northwest, 40, 45, 46, 57, 
59,60 

Page, Sir Earle, Minister of Com
merce (Canada), 49 n. 

Parity payments (U.S.), 66, 74, 
75, 77 n., 89; see also Soil con
servation payments 

"Parity" prices, 40, 46, 51, 66 
Perkins, Milo, 55 n. 
Philippines, as a flour market, 40, 

45,55,97 
Pools, wheat: Australian, 94-95; 

Canadian, 87 



Price levels: general, 81; wheat, 
39,81 

Prices, index numbers of com
modity,81 

Prices, wheat: in Argentina, 48-
49, 73-74, 88-89; British, 80-84, 
86; in Canada, 87-8~; in Danu
bian countries, 91; effect of 
subsidies on, 46-47, 66-59, 61, 
77-89; excessive decline of, 
1938-39, 80-82; export parity, 
40; in U.S., 46-47, 68-61, 84-
86, 97; see also Charts; Fixed 
and minimum prices; Futures 
trading and prices 

Prizad (government - controlled 
privileged export company, 
Yugoslavia), 51 

Purchases, British, 56, 65, 95, 96; 
see also FSCC, agreement with 
British millers 

Purchasing power of wheat, 78, 
81-82, 88, 89 

Ralston, Minister of Finance 
(Canada), 69 

Red Cross, American National, 
61,62 

Relief: distribution of wheat to 
growers, 39; FSCC purchases of 
wheat for, 45 

Reserves, British in Canada, 96; 
see also Security stocks 

Returns to growers, 77; in U.S., 
46-47, 66, 86; see also Bonuses 
to wheat growers; Parity pay
ments; Soil conservation pay
ments 

Revue du march/! du bU, 63 n. 
Richardson & Sons, James, see 

Weekly Grain Letter 
Roosevelt, President, 42 n. 
Rumania, 40, 41, 61-53, 76, 91-92 

Saskatchewan, 67 n. 
Schaben, Leo J., 60 n. 
Security stocks (European), 63, 

68, 79, 83 
Seed use of wheat, 39, 67, 69 n., 

70, 96 
Sheep, see Wool 
Shipping problems, 96 
Soil Conservation and Domestic 

Allotment Act, 1938, 76 

ANALYTICAL INDEXES 

Soil conservation payments, 39-
40, 43, 44, 66, 74, 76, 77 n., 89 

Stocks, see Carryovers 
Storage: congestion of, in Aus

tralia, 70, 96; costs and prob
lems, 70, 74, 96 

Subsidies, to exporters, 41, 53, 75, 
76 

Summary, vii, 39-41 
Supplies of wheat: in 1936-37 and 

1937-38, 42; in 1938-39, 78 n.; 
see also Carryovers 

Supply position, 39-40 
Surplus, wheat, 81 
Surplus disposal measures, see 

Denaturing; Relief; Subsidiza
tion 

Surplus Marketing Administra-
tion (U.S.), 97 

Switzerland, 40, 41 

Tariff Commission (U.S.), 66 n. 
Tariff duties on wheat and flour, 

Australia, 50 n. 
Taxes: flour, 60, 63, 76, 95 n.; pro

gressive levy on wheat and flour 
(France), 53, 77; wheat, 63 

Thomsen, F. L., 79 n., 84 n. 
Timoshenko, V. P., 39, 79 n., 80 n. 
Trade agreements, 40, 52, 73; see 

also Barter agreements; Bilat
eral trade agreements 

Victoria (Australia), 49, 60, 51, 91 
Viner, Jacob, 45 n. 
Visible supplies, 67 n., 69 

Wallace, Henry A., 43, 44, 45, 46 n., 
93 n. 

War, effect on wheat situation, 
42-43 n., 94-98 

Weekly Grain Leiter, 96 n. 
Wheat Industry Assistance Act 

(Australia), 60 
Wheat Industry Stabilization 

Fund (Australia), 60 
Wheat Stabilization Advisory 

Committee (Australia), 60 
Winnipeg Grain Exchange, 67, 96 
Wool,91 
Working, Holbrook, 47 n., 96 n. 

Yugoslavia, 40, 41, 61, 52, 91 
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CHARTS AND APPENDIX 
TABLES 

Carryovers, 1922-39: in Canada, 
88; in chief exporting coun
tries, 82, 89; in U.S., 86 

Exports, wheat (U.S.): monthly, 
66; weekly, 58 

Federal Surplus Commodities 
Corporation (U.S.); losses, 
weeldy, July 1938-June 1939, 
68, 59; purchase price, July 
1938-.June 1939, 58, 59; sales 
for export, July 1938-.June 
1939, monthly, 56; sales for ex
port, July 1938-June 1939, 
weekly, 58, 59; selling price, 
July 1938-June 1939, 58-59 

Prices, wheat: 
-cash: British parcels, actual 

and deflated, 80, 99; at Buenos 
Aires, 89, 99; in Kansas City, 
58, 59, 99; at Winnipeg, 89, 99 

-futures, at Liverpool, 58, 59 

Relations: between average an
nual British parcels prices (de
flated) for crop years ending 
July 31 and year-end wheat 
stocks in the four chief export
ing countries, about August 1, 
1922-39, 82; between average 
annual prices (deflated) of Ar
gentine wheat at Buenos Aires 
for crop years ending July 31 
and year-end wheat stocks in 
the four chief exporting coun
tries, about August 1, 1922-39, 
89; between average annual 
prices of No. 2 Hard Winter 
wheat at Kansas City for crop 
years ending June 30 and year
end wheat stocks in the United 
States, July 1, 1922-39, 86; be
tween average annual prices 
(deflated) of No. 3 Northern 
Manitoba wheat at Winnipeg 
for crop years ending July 31 
and year-end wheat stocks in 
Canada, August 1, 1922-39, 88 

Stocks, wheat: four chief export
ing countries, August 1, 1922-
39, 80, 82; world ex-India, Au
gust 1, 1922-39, 80; world ex
Russia, 1922-39, 99 

PRICE RELATIONS OF LIVERPOOL WHEAT FUTURES 
TEXT 

Analytical procedures, summa
rized, 101-02 

Argentina: Grain Board of, 
123 n.; wheat receipts from, in 
Europe, 103; wheat sales by, in 
1936, 108 

Assumptions, common, regarding 
price relations, 102-03 

Australia: holding by, in 1933-
34, 123 n.; holding by, in 1937-
38,108; wheat receipts from, in 
Europe, 103 

Ballou, Jean Hoover, 138 

Bennett, M. K., 115 n., 123 n., 
128 n. 

Broomhall, G. J. S.: estimates of 
exportable surplus, 114; testi
mony on stocks, 115 
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Carrying charge, 104, 105; inverse, 
107 

CArrying costs, 126 
Carryovers: significance of, 121; 

"world" estimates of, 107; see 
also Stocks 

Causes: of price differences, 101, 
102, 114; of price movements, 
110; see also Influences 

Changes in price, see Price 
changes 

Chicago wheat: compared with 
Liverpool, 101, 125, 136; price 
relations, 103-04 

Corners, 104 
Correlations, 101-02, 105, 114 n., 

115, 116, 119-20, 123, 124, 125, 
135 

Crop prospects, effects on price re
lations, 102-03, 107, 111, 113-14 

Davis, J. S., 128 n. 
Delivery month, conditions in, 

110 

Econometric studies of price be
havior, 101 

Expectations: development of, 
109; effect of, 102, 103, 104, 
105 n., 108, 110, 122, 125, 126, 
130; see also Crop prospects; 
Opinions; Stocks; 5upplies 

Export subsidy, U.S., 109 

Farnsworth, H. C., 121 n., 123 n. 
Food Reseach Institute, 101, 107 
Futures markets: characteristics 

of, 109; functions of, 101 

Grain Stabilization Corporation, 
stocks held by, 104 

Hawtrey, R. G., 102 n. 
Hoos, Sidney, 101, 104 n., 127 n., 

138 
Hypotheses, 101, 111-12, 116-17, 

124, 125, 130 

Influences on price relations: at 
Chicago, 103-04; at Liverpool, 
summarized, 104-05; see also 
Causes; Crop prospects; Expec
tations; Supplies 

King, P. Stanley, 138 

Liverpool Corn Trade Association, 
104 

Opinions, divergence of: effect on 
European supplies, 105, 107, 

WHEAT STUDIES 

109; as spread influences, 104, 
105, 110 

Price changes: causes, 110; rela
tion to spread changes, 107, 133, 
136-38; see also Expectations 

Price differences, see Spreads 
Price relations among futures, 

general characteristics of, 102-
10 

Prices: data on, 112-13; varia-
bility of, 133-35 

Purchases, forward, lOS 

Regressions, 136 
Reserves, need for, as spread in

fluence, 104 
Robertson, D. H., 128 n. 

Sales, see Purchases 
Seasonal tendencies of prices and 

spreads, 126-33 
Shipments: and inter-option 

spreads, 108, 111, 112, 118-20, 
123, 124; from Russia, 1930, 
122; timing of, 103, 119 

Significance, tests of, 115 n., 134 
n., 137 

Spreads, price: definition and 
charting of, 106-07, 113; series 
analyzed, 112-13; variability 
of, 133-35 

Stocks: affecting Chicago spreads, 
110; changes in normal level of, 
114-15, 117; commercially un
available, 104; disposition to 
accumulate, 112, 125 n.; esti
mates by countries, 107; expec
tations regarding, 109, 110, 122, 
126; of four chief exporters, 
107, 121; of imported wheat in 
Europe, 105, 108, 109, 111, 112, 
117, 120, 122, 123, 124-25, 130; 
influenced by Argentine Grain 
Board, 123 n.; related to Liver
pool spread, Ill, 115-18, 120-
24; Southern Hemisphere, Ill, 
112, 119, 121-24; United King
dom ports, 105, 111, 114-18: 
"world," 107, 121; see also Sup
plies 

Storage charges, effect on price 
spreads, 104 

Strike, English coal, 1926, 128 n. 
Summary, viii, 101-02, 103-05, 

109-10, 110-12, 126-27, 133 
Supplies, wheat: affecting spreads 

at Liverpool, 104-05, 122, 125-

26; old-crop, as spread influ
ence, at Chicago, 104, 125; 
"world," 113, 121; see also 
Stocks; Surplus 

Supply position, international, as 
spread influence, 105, 108-10, 
113 

Surplus, exportable, 122, 123; as 
spread influence, 105, 110, 114 

United Kingdom, wheat stocks 
and utilization in, 114-15 

United States, expected shipments 
from, 108 

War reserves, 109 
Wickizer, V. D., 128 n. 
Working, Holbrook, 101, 103 n., 

104 n., 126 n., 127 D., 138 

CHARTS AND APPENDIX 
TABLES 

Price spreads, Liverpool: annu
ally, in specified months, 113, 
116, 119, 121, 139; correlation 
with price, 142; monthly, 142; 
as per cent of price, 139; re
gression of, on price, 142; rela
tion with shipments, 120; rela
tion with stocks, 118, 123; sea
sonal averages, 128, 141; varia
bility of, 134, 141 ; weekly, 106, 
129, op. 138, 143 

Prices, Liverpool futures: corre
lations between, 135, 140; corre
lations of, with price spread, 
142; monthly, 142; regressions 
of, on spread, 142; seasonal av
erages, 131, 141; variability of, 
134, 141; weekly, 106, 132, 143 

Production, wheat: Australia and 
Argentina, 140; Northern Hemi
sphere, 140; Northern Hemi
sphere, plus "world" stocks, 
113, 140; "world," 140 

Relationships, see Price spreads 

Shipments of wheat and flour to 
Europe, 119, 140; relation of, 
·with price spread, 120 

Stocks, wheat: Australian and Ar
gentine, 119, 121, 140: Canadian 
and United States, 121, 140; 
four chief exporters, 121, 140; 
relation with price spread, 118, 
123; United Kingdom, 116, 139; 
"world," 113, 140 

RICE AND WHEAT IN WORLD AGRICULTURE AND CONSUMPTION 
Acreage: rice, 264, 268; w hea t, 

264; see also Double cropping 

Agriculture in Orient, importance 
of, 268 

Airplanes, 271 
Alsherg, C. L., 280 
Animal products, 283 
Argentina, 264, 270 

Arkansas, 268 
Australia, 263, 264, 270 
Autonomous Rice Control Law, 

1936 (Japan), 308 



Baking quality of wheat flour: as 
basis for preferences, 280; ef
fect of age upon, 299 n. 

Barley, 261, 263, 266, 268, 269, 
293 

Beans, 268, 269 n. 
Borneo, 268 
Bran, rice, 274 
Brazil, 263, 265, 268, 288 n., 297 
Bread: nutritional advantage of, 

over rice, 282; in the Orient, 
283, 284-85, 288 n.; yeast leav
ened, 274 n., 279, 280, 289 n.; 
see also Flatbread 

British Guiana, 268 
British Malaya: basis for rice 

preferences, 281; rice consump
tion, 287, 290; rice deficit, 300, 
304; rice production, 265 

Brown rice, 274, 277, 282 
Bulk handling of wheat, 277 
Burma, 291, 297; altered status 

of, 264; rice consumption, 287, 
291; rice exports, 266; rice 
prices, 301; rice production, 
265, 269 

Byproducts: of rice, 274, 279; of 
wheat, 279; see also Industrial 
uses 

California, as a rice producer, 
268, 270, 271, 296 

Calorie intake: derived from ce
reals, 261, 263; derived from 
rice and wheat, 263, 282; rela
tion to per capita consumption, 
289 

Canada, 263, 264, 270 
Capital in the Orient, lack of, 

269 
Carryovers, rice, 277, 299 
Cassava, see Manioc 
Cereals in the diet, importance 

of, 261, 263 
Ceylon, 265, 287, 290, 300 
Chang, L. L., 294, 303 n. 

China, 263, 267, 268; consumer 
preferences, 281, 283, 293; grain 
prices, 294-95; as a potential 
grain market, 296, 302; pur
chasing power of rice, 305; re
lation of prices to grain im
ports, 288, 293; rice consump
tion, 279, 286, 293; rice deficit, 
294; rice imports, 265, 286, 313; 
rice production, 264-65; rice
wheat competition, 283; rice 
yield per acre, 288 n.; wheat 
consumption, 279, 295 n., 297; 
wheat imports, 264, 293, 294 

Chosen, 266, 281; rice consump
tion, 287, 291; rice production, 
265 

Cleaned rice, 274 

ANALYTICAL INDEXES 

Climate required: for rice cul
ture, 266, 267-68, 269; for 
Wheat culture, 266 

Coating, rice, 274 
Common rice, 266-67 
Competition: between grains, 261; 

between rice and wheat, 280, 
283-85, 293-94 

Consumer preferences for rice, 
280-82, 295, 296 

Consumption (see also Compe
tition; Per capita consump
tion; Utilization): 

-rice: changes in pattern of, 
289, 295; in the Orient, 296-97; 
per capita, by countries, 286-
93; in relation to income, 295; 
in relation to prices, 297; so
cial basis for, 295; in the West, 
279-80,297 

-rice and wheat: contrasts be
tween, 273, 279, 282; forms of, 
279-80; influence of prices on 
Oriental, 284, 289, 298; rela
tion of production to Oriental, 
297-98 

-wheat: in the Orient, 279, 283-
85, 291; in the West, 296 

Cooking of rice, 267, 280, 281 
Copeland, E. B., 270 n., 280 n. 
Corn, see Maize 
Cost of production: rice, 303; 

Wheat, 299, 303 
Cotton, 276 n. 
Crookes, Sir William, 285 
Crops, rice: bumper, 293, 308 n., 

312; poor, 311 
Cuba, 263 
Cultural methods: comparison of, 

270; rice, 270-72; wheat, 270 
Curing, rice, 273 
Currency depreciation, 295, 305 n. 

Demand for wheat and rice, cate-
gories of, 296-97 

Dextrinous rice, 267 n. 
Diet, place of rice and wheat in, 

282-83 
Dietary deficiencies, see Malnu

trition 
Distribution, rice, cost of, 275 
Double cropping in the Orient, 

'268, 269, 270 
Draft animals, 269, 271, 273 
Droughts, 293 
Drying, rice, 273 
Duly, S. J., 278 

Ecuador, 268 
Egypt, 263, 265, 268, 288 n., 297 
Elasticity of demand for rice and 

wheat, 296-97, 300 
Exchange controls, 313 
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Expansion: obstacles to rice, 
288; possibilities for rice, 268, 
288; wheat, 285-86; see also 
Yields 

Exporters: rice, 265, 275, 297; 
wheat, 264; see also Surplus 
producers; Trade 

Famine in Orient, causes of, 289 
Feed use: rice, 278; wheat, 278, 

296 
Fertilizers, 272, 289 
Fields, rice, 267; size of, 271-72 
Flatbread, 279 
Flour: blending of wheat, 275; 

effect of admixture on wheat, 
280; enriched wheat, 282; rice, 
274; use of wheat, in the Ori
ent, 279; whole-wheat, 282 

Flour-milling process, 274 
Food supply, position of rice and 

wheat in, 261 
Food use: rice, 278-79, 296-97; 

wheat, 278, 296; see also Con
sumption 

Formosa, see Taiwan 
Freight costs, 300 
French colonial policy for wheat, 

292 n. 
French Indo-China, 265, 266, 268, 

269, 277, 287, 313 
French North Africa, 268 
French West Africa, 265 
Fuel, use of cereal byproducts 

for, 279 
Futures trading in rice, 310 

Germination, rice, 267 
Glutinous rice, 266-67 
Growth, rice, 267 

Harvesting, rice, 272-73; in Cali
fornia, 271; time of, 269 

Hazards to crops: rice, 270; 
wheat, 298 

Hedging operations, 276 
"Hill" rice, 270 
Horses, see Draft animals 

Imperial Economic Committee 
,(Great Britain), 265 n. 

Importance of rice crop, eco
nomic, 268-69, 282-83 

Importing countries: rice, 265; 
wheat, 264 

India: as a potential rice mar
ket, 302; rice consumption, 
284, 286-87, 293; rice defi
ciency, 265, 288; rice produc
tion, 264-65, 286; rice yield 
per acre, 288 n.; seed use of 
wheat, 270 n.; wheat consump
tion, 279, 284, 293; see also 
Burma 



Industrial uses of rice, 278-79, 
297; see also Byproducts 

Insect pests, 278 n. 
International Institute of Agri

culturc, 265 n. 
Irrigation: ditches, 272; rice 

gl'own under, 271-72; wheat 
grown under. 270, 298 

Italy: grain self-sufficiency of, 
304; as a rice producer, 265, 
268, 270, 297; rice yield per 
acre, 288 n. 

.Japan, 268, 269, 272 
-rice: carryover, 308-09; con

,sumer preferences for, 281-82, 
296-97; consumption, 287, 289-
90; imports, 266; milling, 275; 
policies affecting, 276 n., 281, 
290, 291-92; price control, 290, 
307-11, 312-13; production, 
265; self-sufficiency, 288, 304; 
storage, 277-78, 299; yield per 
acre, 288 n. 

-wheat, 279, 289-90 
Japanese-type rice, 280 n., 281, 

297 
Java and Madura, 265, 268, 269 n., 

270 n., 273, 287, 288, 292--93, 
314 

Kansas, 270 
Kaoliang, 283, 291, 294 
Kernel, rice: botanical descrip

tion, 274; preferred type, 280 
Korea, see Chosen 

Labor requirements for rice, 269, 
270,271-73 

Livestock, 268 
Louisiana, 268 
Lowland rice culture, 270-72 

Macaroni, 279 
Machinery, 269, 270, 271, 273 
Madagascar, 263, 265, 288 n. 
Madura, see Java 
Maize: competition with whcat, 

261; consumption in Orient, 
292, 293; prices, 294, 303; pro
duction in Orient, 268, 269, 
270 n., 283; trade, 266 

Malnutrition in Orient, 282-83 
Manchukuo, 263 
Manioc, 270 n., 292 
Marketing: 
-rice: government policies af

fecting, 276, 277, 303-14; rate 
of, 277, 306, 310 n. 

-wheat, 277 
Mexico, 263 

WHEAT STUDIES 

Middlemen, 276 
Millets, 263, 264, 269, 280, 283, 

291, 293, 294 
Milling, nutritional consequences 

of,282-83 
Milling process: rice, 273-75, 
~80 n.; wheat, 273-74; see also 
Rice conversion 

Minimum prices of rice, 308, 310, 
313 

"Mountain" rice, 270 
"Mushing" of rice, 280 

National Hice and Corn Corpora-
tion (Philippines), 311-13 

Netherlands Indies, 277, 314 
New Guinea, 268 
New Zealand, 263 
Nigeria, 263 
Noodles, 279 
Nutritional advantage of wheat 

over rice, 282 

Oats, 261, 266 n., 269 
Origin of rice, 267 
Oryza sativa, botanical descrip

tion of, 266 

Paddy, 273, 274; ratio of cleaned 
rice to, 274 

"Paddy" fields, see Fields 
Patjelclilc, 292 
Peanuts, 268 
Peas, 269 
Per capita consumption: 
-cereals, dietary sign of decline 

in, 285 
-rice: in British Malaya and 

Ceylon, 287, 290; in Burma, 
287,291; in China, 293; in Cho
sen, 287, 291; in French Indo
China, 287, 290-91; in India, 
286, 287, 293; in Japan, 287, 
289-90; in Java, 286, 287, 293; 
meaning of decline in, 289, 
295; in the Philippines, 286, 
287, 293; reasons for decline 
in, 286, 292-93, 295; in Taiwan, 
287, 291; in Thailand, 287, 291 

-wheat, 285 
Peru, 263, 297 
Pests, 270, 278 

Philippines, 268, 272, 276-77, 288; 
maize, 293; rice eonsumption, 
287, 293; rice exports, 265; rice 
price control, 311-13; rice pro
duction, 265; rice supplies, 288; 
rice yield per acre, 288 n.; ter
racing of rice fields, 272 

Planting of rice, 272 
Platt, B. S., 278 

Policies: affecting rice, 291-92, 
303-04,307-14; affecting wheat, 
299 

Polished rice, 274-75; consumer 
preference for, 283; suppres
sion of, 275 

Polishing of rice, effect of, on 
vitamin eontent, 282 

Population: rice production in 
relation to, 267, 269-70, 286, 
288, 295; wheat production in 
relation to, 285 

Ports important in rice trade, 
266, 269 

Potatoes, 263, 280 
Preferences, consumer, basis for, 

261, 281; for milled or polished 
rice, 283; type of cooked rice in 
China, 281 

Price indexes, 302, 303 
Price level, general, 305 
Price relations, rice-wheat, 284-

85, 296, 300-01, 303 n.; in 
China, 294 

Price spreads between farmers' 
and retailers' pl"ices, 275 

Prices (see also Price relations; 
Purchasing power of rice): 

-grains, 302--03 

-rice: in Burma, 301; control of, 
307-14; influence of export de
mand on, 302; in Grca t Britain, 
303n.; in Japan, 309-10; in 
Philippines, 301; relation of 
supplies to, 297, 298-99; sea
sonality of, 305--06 

-wheat: in Argentina, 301; ef
fect on production, 298; long
term tendency of, 261; rela
tion to su pplies, 298, 300 

Production: rice, 264-65, 286, 
298; wheat, 264, 298; see also 
Population 

Products of rice milling, see By
products; Industrial uses of 
rice 

Protein content of rice and 
wheat, 282-83; effect of mill
ing on, 282 

Pulses, 264 

PUl"chasing power of rice, 304-06 

Quezon, President (Philippines), 
313 

Rainfall requil"ement: fOI" rice, 
269; for wheat, 266; see also 
Water 

Heaping, rice, 273 
Heturns to rice growers, 269; see 

also Minimum prices; Policies 
Rice Control Law, 1933 (Japan), 
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Rice conversion, 283 
Rice Distribution Control Law, 

1939 (Japan), 309, 310 n. 
Hice Law of 1921 (Japan), 307-

08 
"Ricc" world, 261-63 
Rotation of crops, 270 
Rough rice, see Paddy 
Russia, see USSR 
Rye, 261, 263. 266 n., 269, 280 

Scandinavian countries, 263 
Scheltema, A. M. P. A., 293 
Seed requirements for rice and 

wheat, 270 
Seed use of rice and wheat, 278 
Seedbeds, rice, 270, 272 
Semolina, 274 
Shipping, 261 
Siam, see Thailand 
Soil: relation of, to varieties of 

rice, 281; required by rice 
plant, 267 

Sorghums, 263, 269 
Soybeans. 283 
Spain, 265. 268, 288 n., 297 
Speculative trading in Japan. 

276 n., 310 
Status of rice growers, 269, 275-

76, 292, 305-06, 308, 314 
Stocks: rice, 277, 299; wheat, 300 
Storage: 

ANALYTICAL INDEXES 

-rice, 270, 277-79; airtight, 278; 
effect on eating quality, 299; 
effect on vitamin content, 278; 
limitations of facilities, 299 

-wheat, 300 
Straw, 273, 279 
Subsidization. wheat, 314 
Sugar, 279, 290 
Summary, ix 
Supplies, wheat, 285 
Supply position, rice, 288; sta

bility of, 299 
Surplus producers: rice, 300, 302; 

wheat, 275; see also Exporters 
"Swamp" rice, 271 
Sweet potatoes, 264, 268, 269 n., 

270 n. 

Taiwan, 265, 266, 281, 287, 291 
Temperature requirement: rice. 

267; wheat, 266 
Tenant rice growers, position of, 

276-77 
Tenant system in Japan, 310 
Terracing of rice fields, 272 
Texas, 268 
Thailand, 268, 269. 277; rice con

sumption, 287, 291; rice ex
ports, 266, 291, 297; rice pro
duction, 265; rice yield per 
acre, 288 n.; ten-year plan, 313 

Threshing, rice, 273 
Tobacco, 276 n. 

Tobata. Seiichi, 292 
Tools, see Machinery 
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Trade, international: rice, 263, 
264, 265-66, 269; wheat, 264, 
265-66 

Tra.nsplanting, rice, 270, 272 
Tydings-McDuffie Law, 312 

United States: as a rice producer, 
265, 297; rice yield per acre, 
288 n. 

Upland rice, 270-71 
USSH, 26:3, 264 
Utilization, 278-80; see also Con

sumption 

Varieties of rice, 266, 281; see also 
Common rice; Glutinous rice 

Vitamins, 278. 282 

War, Sino-Japanese, 289, 295 
Water: level, 271-72; require-

ments of rice plant, 267; see 
also Hainfall 

Weeds, 271 
Wheat cultivation in Orient, 268, 

269 n., 270 
"Wheat" world, 261-63 
Wickizer, V. D., 261 
Winnowing, 273 

Yangtze Valley, 283 
Yields, rice: per acre, 268, 288 n.; 

possibilities of increasing, 288-
89; relation to flavor, 281 

WHEAT IN THE POST-SURPLUS PERIOD 1900-09, WITH RECENT ANALOGIES 
AND CONTRASTS 

TEXT 

Acreage, wheat: abandonment, 
1900-09,338,347.351,355.368; 
data on U.S., 346 n.; expansion 
of, prior to 1902, in overseas 
countries, 331; influence of 
prices on, 324 n.; overexpanded 
in 1937 and 1938, 335; pros
pects for future contraction of, 
336-37; recent and prospective 
contraction of. 335, 336; sown 
and harvested in various areas, 
annually, 1900-09, 338, 346, 
351, 360, 364 

Agriculturnl adjustment pro
gram (U.S.). 335, 336 

Agricultural machinery and tech
niques, improvemcnts in, ef
fect on deflated wheat prices, 
331-32 

Agriculture, U.S. Department of, 
321 n. 

Armour, J. Ogden, 346. 350, 372 n., 
373 

Australian Wheat Board, 336 

Barley, see Price relations; Pro
duction 

Bartlett, Frazier, and Carrington 
interests, 372 n. 

Beerbohm, 351 n., 355 n. 
Bennett, M. K., 316. 334 n. 
Boundary changes, 320, 365 n. 
Boxer uprising. 341 
Broomhnll, G. J. S.: comments on 

and estimates of crops, 342 n., 
350 n., 351, 353 n., 355. 364 n .• 
367-68, 369. 372, 373 n.; com
ments on prices, 341-42; com
ments on stocks, 353 n., 364 n.; 
comments on supply positions, 
354 n., 372, 375, 376; comments 
on wheat consumption for 
food, 352; forecasts and esti
mates of wheat feeding, 345 n .• 
349, 353 n.; trade forecasts and 
estimates, 343, 347, 367, 372, 
374, 375; see also Shipments; 
Visible supplies 

Carryovers, wheat, see Stocks 

China: famine, 365, 367 n.; rec
ord wheat imports, 1906-07, 
365; wheat crop excluded from 
"world production," 317 n. 

Consumption, wheat: annual de
velopments, 1900-09. 340-41, 
343-44, 347, 349-50, 353-54, 
357-58, 360, 361-62, 366, 370, 
,s74-75; change in per capita, 
325, 332, 362; effect of rye and 
feed-grain prices on, 321-22, 
344,347,361,365,369; see also 
Disappearance; Economic and 
financial conditions; Govern
ment measures 

Corn: embargo on Humanian ex
ports of, 356 n.; poor crop in 
Danube basin in 1904, 356; 
poor crop in 1901 in United 
States, 343; surpluses in U.S. 
and Argentina, 334; see also 
Price relations; Production 

Corn Trade News, see Broomhall 
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Cost of production, wheat, 331, 
332 

Crop developments, wheat, annu
ally 1900-09, 328, 338, 342, 345, 
347, 353, 354, 355, 358, 363-64, 
368,371,372,373,375,376; see 
also Production 

Crop estimates, wheat: errors in 
Canadian, 366; errors in United 
States, 321 n., 338 n., 34(}, 342 n., 
343 n., 344 n., 349; errors in 
"world," 321, 328; temporary 
overestimation or underestima
tion in "world," 351, 353 

Crop estimation, changes in 
methods of, in Italy, Spain, and 
France, 32(} 

Crops, see Production 

Daily Trade Bulletin, 347 n., 349, 
351, 353-54 n., 356 n., 358, 359 

Davis, J. S., 327 n., 345 n. 
Disappearance: affected by geo

graphical distribution of crops, 
321, 322, 323 n., 334-35, 349, 
353, 357, 366, 373, 374; defini
tion of, 318; influenced by er
rors in estimates of crops and 
stocks, 321, 340, 343 n., 344 n., 
349,357-58,366,375 n.; outlook 
for, 333, 334-35 

-per capita: affected by war, 
334-35, 336; affected by wheat 
prices, 321-23, 322 n., 347, 366, 
371; deviations from "normal" 
in relation to per capita output, 
321-23, 325; factors determin
ing deviations from "normal," 
321-25; prospects for effects 
from conditions of peace, 335, 
1336; in relation to "expected," 
335; in relation to "normal," 
316, 319; variations in, affect
ing stocl{s accumulations, 324, 
325-26 

-per capita "normal": change in 
trend about 1905-06 in various 
countries, 362; description of 
trend, 320; errors in estima
tion, 320; explanation, 318-20; 
importance, 316, 353; postwar 
less certain than prewar, 320; 
see also Consumption; Sup
plies 

Dornbusch, 351 n., 355 n. 
Drought, see Weather conditions 

Economic and financial condi
tions: effect on wheat con
sumption, 320, 322, 323, 347, 
352, 353, 357, 362, 366, 369-70, 
371, 373, 374, 375; effect on 
wheat prices, 327, 328, 329, 331, 
332, 344, 372 

WHEAT STUDIES 

Farnsworth, H. C., 315, 326 n., 
327 n., 331 n., 339 n., 375 n. 

Feed grains, see Corn; Price rela
tions; Prices; Production 

Feed use of wheat: heavy, in 
1901-02, 1902-03, 1903-04, 343, 
344, 345, 347, 349, 353; influ
enced by prices, 322; light, in 
1900-01, 1904-05, 1905-06, 
1907-08, 1908-09, 339, 340, 357, 
361, 369. 371, 373, 375; moder
ate, in 1906-07,365, 366; pros
pects for future, 334, 337 

Fixed or minimum prices of 
wheat, 336 

Flour, wheat: production of, 
from rusted Wheat, 356, 358; 
stocks in U.S., 340, 344 n., 349, 
353 

Food Research Institute, 315, 316 
Freight rates, ocean: deflated, 

effect on trend of deflated Brit
ish import wheat prices, 330; 
effect on prices in 1900-01, 342 

Futures contracts, changes in: 
Chicago, 350-51, 355; Liver
pool, 351 

Gates, John W., 359 
Government measures: effect of, 

on wheat acreage, 332, 335, 336; 
effect of, on wheat consump'
tion, 320, 322, 334, 335; pros
pects for future, 337; recent 
program~ in four major export
ing countries, 336-37 

Grain Regulating Board (Argen
tina), 336 

Hoos, Sidney, 351 n. 

Imports, non-European, incom
plete data on, 343 n., 365 n., 
370 n., 374 

India: wheat crops excluded from 
"world production," 317 n. 

-wheat exports of: annually, 
1900-09, 337, 338-39, 343, 346, 
348, 351, 352, 356, 361, 369, 373; 
included in "world" output, 
317-18; in 1934-39 compared 
with 1909-14, 333 

Lewis, C. E., 364 n. 

Mills, F. C., 331 

Minerals, see Price relations 
Modern Miller, 345 n., 347 n. 

Northwestern Miller Weekly, 351, 
356 n. 

Oats, see Price relations 
Output, world wheat: definit ion 

of, 317-18; see also Production 

-per capita: periods of heavy, 
315, 316, 317, 318, 319; in rela
tion to deviations in per capita 
disappearance from "normal," 
321-23, 325; in relation to per 
capita "normal" disappearance, 
319, 321, 325; in relation to per 
capita year-end stocks, 316; in 
Il'elation to prices, 315, 316; 
timing of surpluses and deficits 
in, affecting stocks accumula
tions, 316, 323-25 

Patten, J. A., 364 n., 372, 373, 376 
Phillips, Captain, 364 n. 
Population: growth affecting con-

;sumption, 332 n., 349, 356, 358, 
361, 366; statistics used, 318 

Potatoes, see Price relations; 
Production 

Prewar, definition of, 320 n. 

Price indexes: for commodity 
groups, deflated, 330-32, 386; 
Sauerbeck-Statist, 326 n., 329, 
330, 331, 375 n.; U.S. Bureau 
of Labor Statistics, 331 n., 
375n. 

Price relations: British imports 
of wheat and "good red" wheat 
at Liverpool and Liverpool 
wheat futures, 344 n. 

-wheat and: animal products, 
330, 332; corn, annually. 1900-
09, 339, 344, 347, 353, 356, 360, 
369; grain and potatoes, 330; 
minerals, 331; oats, annually, 
1900-09, 33,9, 369; potatoes, 
347, 352, 353, 356, 357, 360; rye, 
annually, 1900-09, 339, 366 n., 
375; sugar-coffee-tea, 330; tex
tiles, 331; see also Consump
tion 

Price spreads, wheat: between 
British imports and French do
mestic wheat, 371 n.; between 
cash and futures at Chicago, 
346, 359, 376; between cash 
wheats in the United States, 
355; between futures at Liver
pool and Chicago, 345, 354-55, 
359, 364, 368, 377; interoption, 
at Chicago, 346, 355, 359, 360, 
369, 373, 377; interoption, at 
Liverpool, 345, 351, 355, 377 

Prices: commodity and securities, 
in the United States, 372; feed 
grains, 339; wholesale com
modity, 327, 328, 329, 367 

-wheat, British import: level of, 
annually, 1900-09, 341, 344, 
350, 358, 362, 367, 371, 375; out
look for future, 337; similar 
movements, in 1891-99 and 
1929-39, 315-16 



-wheat, British import, deflated: 
as affected by nonwheat fac
tors, 327, 328, 329, 332, 344, 358; 
depression in, 316; effect on 
!Wheat consumption, 321-22; er
rors in "normal" trend, 327; 
"normal," 316, 326-27, 328, 329-
33; in relation to output, 315, 
316; in relation to per capita 
stocks, 326-29; well main
tained, 316, 317, 326 

-wheat, Chicago basic cash, 
level, 341, 344, 358, 362, 371, 
375 

-wheat futures, Chicago and 
Liverpool, course of, annually, 
1900-09,341-42,344-46,350-51, 
353-54, 358-60, 362-64, 367-68, 
371-73, 375-77 

Production: feed grains, annu
ally, 1900-09, 339, 343, 347, 352, 
356, 360, 365, 369, 373; potatoes, 
annually, 1903-09, 352, 356, 
360, 365, 369, 373; rye, annu
ally, 1900-09, 339, 343, 347, 352, 
356, 360, 365, 369, 373 

-wheat: expansion after 1938 in 
Europe, 332; geographical dis
tribution of, as affecting disap
pearance, 321, 322, 323 n., 334-
35; size and distribution of 
"world," annually, 1900-09, 
337-38,342-43,346-47,351,355, 
360, 364, 369, 373; ",world" de
fined, 317-18; see also Crop de
velopments; Crop estimates; 
Crop estimation; Output; Sta
tistics 

Purchasing power of wheat, see 
Prices 

Quality, wheat: generally good 
in 1905-06, 1907-08, 360, 369; 
important in 1902-05, 347, 349, 
352, 353, 356, 357, 358 

Receipts, U.S. winter wheat, 367, 
368, 375 

Robinson, G. T., 361 n. 
Russia: famine, 361, 363, 367 n.; 

industrial strikes, 361; revo
lution, 328, 361, 363, 365, 367; 
surplus wheat can-yovers, 326, 
350, 358, 362, 371; wheat crops 
excluded from "world produc
tion," 317 n.; see also War 

-wheat exports of: annually, 
1900-09, 337, 339, 343, 346, 351. 
352, 356, 361, 365, 369, 370, 373, 
374; included in world output, 
317-18; in 1934-39 compared 
,with 1909-14, 333; shipments 
to Asiatic, 361 

Rust in North America, 354, 355, 
356, 357, 358 

ANALYTICAL INDEXES 

Rye, see Price relations; Produc
tion 

Seed, wheat, effect of improve
ment on deflated wheat prices, 
331-32 

Shipments, wheat and flour 
(Broomhall's data): abnormal 
seasonal distribution of, 19()()-
01, 1902-03, 1906-07, 1907-08, 
339, 349, 366, 370; to non-Eu
rope as compared with import 
data, 343 n., 374; see also Trade 

Shipping difficulties, 334, 335 n. 
Speculation in wheat: "bear" 

raids at Chicago, 364; buying 
and holding, 327, 328, 346, 350, 
352, 354, 359, 364, 366, 367, 372, 
376; liquidation of holdings. 
342, 354, 359; squeezes at Chi
cago, 346, 350, 359, 373, 376; 
squeeze at St. Louis, 355; see 
also Armour; Gates; Patten 

Speculative buying of commodi
ties and stocks, 327 

Squeezes, see Armour; Gates; 
Patten; Speculation 

Standards or planes of living, 
rising, effect on wheat con
sumption, 353, 362 

Statistics, errors in: crop esti
mates, 321, 338 n., 340, 342 n., 
343 n., 344 n., 349, 350 n., 357-
58, 360, 366, 371 n.; population 
estimates, 318, 371; stocks esti
mates, 318, 357, 370-71 n., 371 

Stocks, wheat: contract, at Chi
cago, 346, 350, 354, 359; errors 
in estimates of, 318, 357, 370-
71 n.; level and distribution of, 
annually, 1900-09, 341, 344, 350, 
;353, 358, 362, 366, 371, 375; out
look for reduction of present, 
333-37; surplus Russian, 326, 
350 

-world year-end, per capita: ab
normally low, 375; affected by 
timing of surplus and deficits 
in per capita "output," 323-
25; affected by variations in 
per capita disappearance, 324, 
325-26; burdensome, 315, 316, 
317, 328, 332, 333, 336; errors 
in estimates of "nOl'mal," 327; 
initial level important, 326; 
"normal," 326, 327; in relation 
to per capita output, 316; in 
relation to prices, 326-29, 337, 
350; see also Visible supplies 

Summary, x, 315-16, 325-26, 333, 
336-37, 355-56 

Supplies, wheat: heavy, 315, 332, 
333, 334, 337, 351; level and 
distribution, annually, 1900-09, 
337-38, 342-43, 346-47, 351-52, 
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355-56, 360, 364-65, 369, 373; 
per capita in relation to per 
capita disappearance, 322; 
small, 315, 337 

Tariff duties on wheat: Germany, 
364 n.; Spain, 352 n., 357; Uni
ted Kingdom, 345, 351 

Taylor, C. H., 346 n., 364 n., 372 n., 
376 n, 

Thorp, W. L., 339 
Timoshenko, V. P., 327 n., 329 n. 
Trade in wheat and flour, inter-

national, annual developments, 
1900-09, 339-40, 343, 347-48, 
352, 356-57, 360-61, 365-66, 
369-70, 373-74 

United States: abnormally small 
exports, 1904-05, 356-57; eco
nomic position, 1900-01, 339; 
flour stocks, annually, 1900-09, 
340, 344 n., 349, 353; huge 
,wheat exports, 1900-01, 339; 
large agricultural exports, 
1900-01, 339 n.; outlook for 
1941 wheat crop, 336; rust in, 
in 1904, 356, 357, 358; wheat 
acreage allotment, 1942, 336; 
wheat acreage annually, 1900-
09, 338, 346; wheat acreage re
duction, 1939, 335 

Visible wheat supplies (Broom
hall's data), annual develop
ments, 1900-09, 328, 342, 345, 
350, 359, 364, 368, 373 

War: Boer, 341 n.; present Euro
pean, 334, 335; Russo-Japanese, 
328, 353, 354; World, 331, 333 

Weather conditions affecting 
wheat, 324 n., 334, 335, 338, 345, 
346 n., 351, 355, 368, 371; see 
also Crop developments 

Winterkilling, see Weather con
ditions 

Working, Holbrook, 321 n., 338 n., 
350 n., 351 n., 355, 377 

"World, ex-Russia ex-India," def
inition of, 317-18 

World wheat developments, an
nual reviews, 316; annually, 
1900-09, 337-77 

Wyman, A. F., 345 n. 

Yields per acre, wheat: levels of, 
in different areas, annually, 
1900-09, 338, 351, 364-65; low, 
during World War, 334; pres
ent prospects for, 333-34 

CHARTS AND TABLES 

Acreage, wheat, in principal pro
dueing countries and areas, 
1895-1909, 380 
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Barley, production of, 1898-1908, 
382 

Corn, production of, 1898-1908, 
382 

Disappearance, wheat: estimated 
"normal" and actual per cap
ita in world ex-Russia ex-In
dia, 1890-1941, 318; estimated 
"normal" and actual per cap
ita in world ex-Hussia ex-India 
during four surplus periods, 
319; relation to per capita 
wheat output, 1891-1914 and 
1922-39, 323; relation of "ex
pected" to actual during four 
surplus periods, 325; see also 
Utilization 

Exports, see Trade 

Feed use of wheat, in four ex
,porting countries, 1898-99 to 
190B-09, 385-86 

Flour, see Trade 
Freight rates on wheat, deflated, 

1878-1914, 1920-40, 330 

Imports, see Trade 
Indexes: business activity and 

wholesale commodity prices in 
the United Kingdom and the 
United States, quarterly, Au
gust 1890-July 1914 and Au
gust 1921-July 1940, 378: com
modity-group prices, deflated, 
in the United Kingdom, 1890-
1914 and 1921-39, 386 

Maize, see Corn 

Oats, production of, 1898-1908, 
382 

Output, wheat: in exporting 
countries, 1890-1915, 338; dur-

WHEAT STUDIES 

ing four periods of large 
;crops, 319; per capita, world 
ex-Hussia ex-India, 1890-1941, 
318; per capita, world ex-Rus
sia ex-India, relation to per 
capita disappearance, 323; 
world ex-Hussf!" ex-India, 
1890-1915, 338; 1890-1941, 317 

Potatoes, production of 1898-
1908, 382 

Prices: 
-British import wheat: annual 

average, 1885-1916 and 1921-
39, 315: annual average, actual 
and deflated, 1886-1909 and 
1925-39, 316; deflated, 1890-
1940, relation to per capita 
year-end stocks, 32B, 329 

-futures: weekly at Liverpool 
and Chicago, August 1900 to 
July 1905, 341; August 1905 to 
July 1910, 362 

Production, wheat: in four ex
porting countries, 1898-99 to 
1908-09, 385-86; in principal 
countries and areas, 1890-1915, 
338; in principal countries and 
areas, 1895-1909, 379; world 
ex-Hussia ex-India, 1890-1941, 
317 

Heceipts, wheat, at eight primary 
markets in the United States, 
monthly, July 1898-June 1909, 
382 

Hye, production of, 1898-1908, 
382 

Seed use of wheat in four export
ing countries, 1898-99 to 1908-
09, 385-86 

Shipments, see Trade 
Stocks, year-end: per capita 

change in, during four periods 
of large crops, 319; per capita, 

relation to deflated British im
port prices, 1890-1914 and 
1921~39, 328, 329: world ex
Asia, about August 1, 1898-
1909,303 

Supplies, in four exporting coun
tries, 1898-99 to 1908-09, 385-
86; world, total and per capita, 
1890-1914, 343 

Surplus, wheat, in four exporting 
countries, 1898-99 to 1908-09, 
385-86 

Trade, in wheat and flour, inter
national: annually, 1895-96 to 
1908-09, 384: net exports in 
four exporting countries, 1898-
99 to 1908-09, 385-86; net ex
ports and net imports of prin
cipal exporting and importing 
countries, 1895-96 to 1913-14, 
348; net exports of wheat flour 
(as wheat) by principal flour 
exporting countries, 1898-99 to 
1908-09, 383; shipments, 1898-
i99 to 1908-09, 383; shipments, 
by sources, August 1900 to 
July 1905, 340; shipments, by 
sources, August 1905 to July 
1910, 363 

Utilization, domestic wheat, in 
four exporting countries, 1898-
99 to 1908-09, 385-86; see also 
Disappearance 

Visible supplies, wheat: in total 
and in certain positions, 
monthly, 1900-01 to 1904-05, 
346; in total and in certain 
positions, monthly, 1904-05 to 
1909-10, 368 

Yield per acre, Wheat, in prin
cipal countries and areas, 1895-
1909, 381 


