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SURVEY OF THE WHEAT SITUATION 
APRIL TO JULY, 1931 

PESSIMISM continued to dominate the principal wheat 
markets during most of April-.July. Wheat prices on the 

international market and in exporting countries fell to new 
low levels by the end of July, though in important conti­
nental European importing countries prices were mainLained 
by high tariffs and milling regulations. Export and inter­
national prices declined in the face of crop developments that 
now suggest a world wheat crop of 1931 substantially smaller 
than that of 1930, of an active European demand for wheal 
in most of the period, and of the maintenance of a large ex­
European demand. 

The crop year 1931-32 has opened wiLh aggregate stocks 
of old-crop wheat of record size in the four overseas export­
ing countries, but rather low in importanl European import­
ing countries. Recent crop reports suggest a strikingly short 
crop in Canada, the second largesL of post-war years in the 
United States, and perhaps in Russia, and an aggregate out­
turn of moderate size in the chief European importing coun­
tries. The present outlook for the Argentine and Australian 
crops is of course obscure; but it appears probable thaL these 
countries will not harvest noLably large crops from their 
reduced wheat areas. With such a supply position, tolal net 
exports of wheat and flour in 1931-32 may fall within a 
range of 710 to 800 million bushels; and if slocks are firmly 
held in exporting countries-a development lhat now seems 
more probable than improbable-international wheat prices 
may tend to rise from the low level of JUly-August 1931. 
Presumably a rise could not go far in the presence of the 
heavy stocks in North America; and at the moment distincl 
firmness in prices seems more likely to become evident in 
the second than in the first third of the present crop year. 

STANFORD UNIVERSITY, CALIFORNIA 
September 1931 
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SURVEY OF THE WHEAT SITUATION 
APRIL TO JULY, 1931 

The volume of international trade in 
wheat and flour during 1930-31 was of 
moderate size as compared with other 
post-war years; but the course of trade 
throughout the year was strikingly un­
usual. In December-March trade was un­
usually light, in April- July unusually 
heavy, in proportion to the total for the 
season. In no other year had the increase 
in Broomhall's shipments between Decem­
ber-March and April-July been so large; 
in no other year had 
shipments during May-

wheat prices during April-July remained 
at the lowest level of the century. Indeed, 
in July new record low prices for wheat 
futures were established in Chicago, and 
Liverpool futures dropped to the lowest 
points of the season. Uncertainty as to the 
future policy of the Farm Board regarding 
liquidation of its enormous stocks of wheat, 
and pessimism induced by poor business 
prospects, weakness in the securities mar­
kets, and the disturbing political and finan-

cial conditions in Europe 
appear to have been the 

June been so heavy; in 
only one other year had 
the season's peak in ship­
ments occurred in May. 
The imp r 0 v em e n t in 
trade in April-July 1931 
can be traced mainly to 
an improvement in the 
demand for wheat in a 
number of E u r 0 pea n 
countries where govern-

CONTENTS 
chief price - depressing 
factors. An outstanding 
feature of the price situ­
ation in the United States 
was the drastic decline 
111 cash prices during 
the latter part of June, 
the decline representing 
a transition from the 
pegged price of the 1930 
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mental restrictions upon 
imports were partially relaxed due to the 
depletion of native 'wheat stocks. More­
over, China and Japan continued to take 
unusually large quantities of wheat during 
the spring and early summer months. 
These import demands were supplied 
in varying amounts by the different ex­
porting countries. The April-July ship­
ments of each of the principal exporters 
looked unusually large in relation to their 
December-March shipments. Of the four 
major exporting countries, however, Aus­
tralia alone sent out a record amount of 
wheat during April-July 1931, as compared 
with earlier years; United States exports 
overseas were small (largely as a result of 
the price-pegging activities of the Grain 
Stabilization Corporation), while Argen­
tine and Canadian exports were of moder­
ate size. The spring peak which many had 
anticipated woulil occur in Russian ship­
ments failed to eventuate. 

In spite of the notable improvement in 
trade and of forecasts indicating a striking 
reduction in the world wheat crop of 1931, 
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crop to the open market 
price of the 1931 crop. 

Cash - futures price relationships during 
April-June were such as to create great 
difficulties for United States millers. 

Aggregate stocks of wheal and flour in 
the four major exporting countries appar­
ently increased by something like 75 mil­
lion bushels during the course of 1930-31; 
on August 1, 1931, they stood at a record 
high level. Canadian and United States 
carryovers were probably the largest in 
history; but the year-end stocks in Austra­
lia and in Argentina had apparently been 
exceeded in at least one other post-war 
year. While adequate data do not exist to 
judge the stocks positions in Russia, in the 
remaining exporting countries, and in Eu­
ropean importing countries, the available 
evidence suggests that Russian wheat 
stocks probably were not significantly 
large, and that aggregate stocks in the 
other countries were relatively low at the 
end of 1930-31. India may have carried 
over a moderately large amount of wheat, 
but these supplies probably will little affect 
trade or prices in the crop year 1931-32. 

[477 1 
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The two most striking features of crop 
development in April-July were the virtual 
failure of the Canadian crop and the re­
markable development of the United States 
winter-wheat crop. The former is now pri­
vately forecast as the smallest of post-war 
years, and the latter is oHicially estimated 
as the largest on record. Spring wheat in 
the United States, like spring wheat in 
Canada, deteriorated markedly in April­
July; the last government report suggests 
the smallest spriug - wheat harvest since 
1893. In total, the United StaLes crop prom­
ises to be the second largest of post-war 
years, exceeded only by the huge crop of 
1928. European crop developments were 
not spectacular during April-July; incom­
plete preliminary estimates indicate an ag­
gregate crop of moderate size in European 
importing countries, and a fairly normal 
outturn, trend considered, in the Danube 
hasin. In view of detailed considerations 
presented in subsequent pages we infer 
that despite an increase in wheat acreage 
in Russia, the Russian crop of 19~H will not 
exceed, and may even fall short of, the out­
turn of 1930. All told, the Northern Hemi­
sphere crop ex-Russia promises to be about 
140 million hushels smaller in 1931 than in 
1930, and about ;~OO million bushels smaller 
than the enormous crop of 1928. At the 
moment the most tenable assumption re­
garding yields per acre in Southern I-Iemi­
spliere countries is perhaps that they wiU 
be about average; if so, and if wheat areas 
have been reduced by the percentages re­
ported, the outturn of the Southern Hemi­
sphere will fall about 75 million bushels 
below last year's harvest, Argentina having 
a crop approximating 200 million bushels 
and Australia one approximating 165 mil­
lion. Under such conditions the total world 
wheat crop of 1931 (including Russia but 
excluding China and a number of smaller 
producers) might turn out to be 275 million 
hushels or more smaller than the crop of 
1930. One must expect, at least in so far as 
the experience of recent years is a reliable 
criterion, that final official estimates of the 
wheat crop of 1931 will differ from the 
tentative evaluations now current. 

Our evaluations of probable carryovers 
of old-crop wheat, and of the probable size 

of each of the new crops, suggest that dur­
ing the season 1931-32 the volume of inter­
national trade will be significantly smaller 
than in the past season. European coun­
tries, especially the group of variable im­
porters (France, Italy, and Germany), can 
probably be counted upon to reduce their 
takings by a sizable amount. Total prob­
able import requirements would seem to 
approximate 710-800 million bushels in 
terms of net exports. Any calculation of 
exportable surpluses must rest heavily 
upon assumptions, some of which almost 
necessarily will prove to be incorrect. If 
Argentina and Australia have crops of 
about 200 and H):') million bushels respec­
tively, if Russia finds that her crop and col­
lecting campaign are such as to warrant 
exports of only 75-100 million bushels, if 
the Grain Stabilization Corporation does 
not offer for export over 85 million bushels 
of its huge wheat stocks, if unusually large 
amounts of wheat are fed to livestock and 
wasted, if standing crop estimates are not 
strikingly changed, then the total export­
able surplus for 1931-32 may he expressed 
in terms of the range 630-850 million bush­
els. We take it that to set import require­
ments of 710-800 bushels against export­
able surpluses of tlaO-850 million is not to 
suggest a prospective tight international 
statistical position, since exportable sur­
pluses, if calculated on the assumption that 
the major exporting countries will desire to 
hold only normal carryovers at the close of 
1 H31-32, would sum up to much more than 
850 million bushels. Neither, however, do 
these figures suggest such a strikingly easy 
position as existed last year. Under the 
assumed conditions, wheat prices might be 
expected to remain at a relatively low 
average level in 19;H<~2 as compared with 
most other post-war years, but perhaps to 
move upward from the strikingly low level 
of late July and early August. Especially 
would an upward movement appear to he 
in prospect if (as seems more probable than 
improbahle) the trade cycle definitely 
should appear to be entering upon its up­
ward phase. The prospects for rising prices, 
however, seem to be less favorable in the 
first than in the second third of the crop 
year. 
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I. NEW -CROP DEVELOPMENTS 

INDIA AND NORTHERN AFRICA 

The Indian wheat crop of 1931 is now 
estimated at :347 million bushels. Although 
about 44 million bushels smaller than last 
year's bumper crop, it is larger th~n a?-y. of 
the crops of 1925-29, and about 1;3 mIllIon 
bushp:ls larger than the ten-year post-war 
average. The large size of the crop must 
be attributed chiefly to a rather large acre­
age, 32.2 million acres as compared with 
31.7 million last year and a ten-year average 
of 30.5 million. The indicated yield per 
acre, 10.8 bushels, is slightly below the ten~ 
year average, although better than any of 
the last six years except 1930. 

Preliminary official reports from ?orth­
ern Africa, so far as they are avaIlable, 
show decreased acreage and increased pro­
duction, as compared with last year, ~hll:s 
indicating large acre-yields. The prelImI­
nary forecasts of production. for Moro~co 
and Tunis appear to establIsh new hIgh 
records for those countries, but prelimi­
nary forecasts often differ wid~ly f~om 
final estimates. News from AlgerIa pomts 
to a less favorable outturn there, on ac­
count of damage by hot winds and, drought. 
~arlier reports from Morocco and Tunis 
also mentioned droughty conditions, but 
later news was generally favorable. 
Broomhall on June 17 reported good qual­
ity and bushel weights as high as 65 pounds 
and over in the Tunisian crop. 

THE UNITED STATES 

The winter-wheat crop of the United 
States made excellent progress throughout 
the period April-July, culminating in what 
now appears to be a crop of record size. 
The latest official estimate indicates an 
outturn of 775 million bushels, as com­
pared with 760 million in 1919, when the 
largest winter-wheat crop previously re­
corded was harvested. The large crop, 
some 205 million bushels above the 1921-30 
average, may be attributed partly to a 
fairly large acreage, but chiefly to an ex­
cellent acre-yield, promoted by favoring 
conditions over the main producing areas 
during the whole period of growth, and 

perhaps particularly during the later stages 
of growth. 

The autumn-sown wheat acreage was 
the smallest of post-war years, 42.0 million 
acres as compared with an average of 43.4 
million acres for the preceding ten years. 
However, the unusually small percentage 
of abandonment induced by the mild win­
ter left for harvest an acre.age that is some­
what the largest of post-war years. The 
latest ofIicial figure for harvested acreage, 
40.7 million acres, in dica tes about 3.1 per 
cent abandonment as against a ten-year 
average of 11.8 per cent. As a result the 
harvested area in 1931 is 3.0 per cent larger 
than that of 1930. The estimated yield per 
acre, 19 bushels, is as high as any recorded 
in more than forty years. It was equaled in 
1914. 

The course of the crop season reveals a 
marked absence of scibacks or striking re­
versals of crop prospects. Except in certain 
districts which were affected by continued 
drought, the crop entered the winter in 
good condition, particularly in the Great 
Plains. The oflicial condition estimate for 
all winter wheat as of December 1 was 86.3 
per cent, or about 3 points above the De­
cember average. However, last year's crop 
entered the winter in almost equally good 
condition, 86.0 per cent, but was reported 
at 77.4 per cent as of April 1, in contrast 
with an April condition of 88.8 per cent for 
this year's crop, a figure 9 points higher 
than the average April condition. This 
clearly indicates a very favorable winter 
and early spring; and the superiority over 
average conditions was fairly well main­
tained during April and May, official esti­
mates remaining from 8 to 9 points above 
the 1921-30 average. Some apprehension 
was felt that the growth might be too rank, 
developing straw at the expense of heads, 
but the favorable growing weather was 
succeeded by favorable conditions for 
heading, ripening, and harvesting through­
out most of the winter-wheat belt. Official 
estimates as of July 1 raised the forecast 
for yield per acre from 16.1 to 17.5 bush­
els, and for total winter wheat from 649 
to 713 million bushels. This was a huge in-
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crease, but August estimates were raised 
by approximately an equal amount, the 
production estimate being placed at 775 
million bushels, indicating an acre-yield of 
19 bushels on an unchanged acreage of 
40.7 million acres. Early indications point 
to fair quality, but lower protein content 
and weight per measured bushel than in 
1930. 

By contrast with the good crops of the 
East and the Southwest, winter wheat in 
the Rocky Mountain and Pacific areas and 
the more northerly plains fared very 
poorly, being affected by the prevailing 
drought in those regions. This is evidenced 
by the poor showing of fall-sown white 
wheats in the official estimates. Official 
June figures forecast a decrease from last 
year's outturn of 11 per cent for this class 
of wheats, as compared with increases in 
the production of both hard and soft red 
winter varieties. July condition was from 
19 to 32 points below the average for the 
states of Montana, Wyoming, Utah, Wash­
ington, Oregon, and California, while for 
the states of Missouri, Illinois, Indiana, 
Ohio, Kentucky, Tennessee, Oklahoma, and 
Texas it was 20 points or more above the 
average. Kansas produced a record crop of 
over 200 million bushels, with a very good 
acre-yield on a slightly increased acreage; 
Nebraska, lying to the north, on the other 
hand, with a slightly below-average yield 
on a reduced acreage produced a crop of 
about average size, much smaller than the 
good crop of last year. 

In sharp contrast with the favorable 
progress of the winter-wheat crop and its 
record outturn, the United States spring­
wheat crop has developed under progres­
sively unfavorable conditions toward a 
harvest which promises to be the smallest, 
certainly since 1910, and probably since 
1893. The official figure for spring-wheat 
acreage stands at 17.0 million acres, rep­
resenting a reduction of 19.2 per cent from 
last year's harvested acreage. Undoubtedly 
this low figure is due partly to abandon­
ment of acreage in drought-ridden areas. 
Condition estimates as of June 1 showed 
spring wheat 18 points below average while 
winter wheat was 9 points above average. 
July crop reports indicated a still lower 

condition for spring wheat, with durum 20 
points, and other spring wheat 27 points, 
below the July average. Thus the develop­
ment of spring wheat was even more strik­
ingly unfavorable than the development of 
winter wheat was strikingly favorable. 
Only the preponderance of winter wheat in 
the total acreage has kept at a high level 
the estimate of the total wheat crop. 

Lack of subsoil moisture, due to previous 
drought, was noticeable in the leading 
spring-wheat regions at seeding time, al­
though timely rains aided in the prepara­
tion of the surface soil. Drought and high 
winds, with consequent soil-blowing, hin­
dered germination and made some reseed­
ing necessary. Frost damage was reported 
during May, but apparently there was con­
siderable recovery in areas which received 
good rains afterward. Although moderate 
rains relieved the general drought from 
time to time, SUbsoil reserves were never 
replenished, and the scanty supply of sur­
face moisture was further dissipated by ex­
treme heat in late June and the latter half 
of July. The results of these adverse condi­
tions have been thin stands, backward 
growth, short straw, premature ripening, 
poorly filled heads, and light bushel-weight. 
Many fields have been cut for fodder or 
pastured. Damage from grasshoppers be­
gan to receive mention in reports from 
South Dakota during July, and increased 
in range and severity, some fields having 
been cut prematurely in order to save them 
from the pests. 

Conditions have frequently been de­
scribed as spotted, some localities being 
more favored by local showers than oth­
ers. However, the only important spring­
wheat state which showed on the whole an 
average condition as of july 1 was Minne­
sota; the most disastrous conditions were 
recorded in Montana and NQrth Dakota, 
where the July condition was reported at 
35 and at 47 per cent, respectively, while 
Washington and South Dakota fared but 
little better. The yield per acre forecast as 
of July 1 was 9.1 bushels for durum and 
9.2 bushels for bread wheats, as compared 
with average yiefds of 12.4 and 12.8 bush­
els per acre. August estimates of produc­
tion,however, indicate a yield of only 
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about 7 bushels per acre on the average for 
this year's spring crop; for durum it is only 
6.5 bushels per acre, while for other spring 
wheat it is 7.1 hushels. 

As of August 1, the official estimate of 
the United States crop as a whole is 894 
million bushels, private estimates averag­
ing about 20 million hushels lower. This is a 
large hut not a record crop; the govern­
ment's estimate is exceeded hy the crop of 
1928 and hy the crops of 1915, 1918, and 
1919, while the lower private estimates are 
equaled or exceeded by the crops of 1927 
and 1914 as well. It is interesting to ob­
serve the part played hy winter and spring 
crops in these years. Only in 1915 were 
both crops strikingly large; in 1914 and 
1919 large winter crops combined with av­
erage spring crops to produce large totals; 
in 1918, 1927, and 1928, on the other hand, 
average winter crops were augmented by 
large spring crops. The 1931 outturn shows 
a greater disparity between the two com­
ponents than any other year of large total 
production. 

CANADA 

Crop prospects in western Canada, per­
haps more than in the spring-wheat belt of 
the United States, have been poor through­
out the period under review. Official esti­
mates of production are not yet available, 
but private estimates for the Prairie Prov­
inces as of August 1 average about 220 
million bushels, a shorter crop than any 
harvested during the past decade. Although 
a few favored districts, chiefly in the north­
ern park belt, will probably harvest aver­
age to good yields, the prospects over 
most of the three Prairie Provinces range 
from a poor average to complete crop fail­
ure. It is reported that many farmers in 
drought-stricken areas will not even re­
cover seed. 

The oflicial report of planting intentions 
indicated a reduction of about 8 per cent 
from last year's acreage; official acreage 
statistics published August 12 indicate only 
3.:3 per cent reduction. But unfavorable 
seeding conditions and the blowing out of 
seed after planting caused a greater reduc­
tion, and acreage has since been cut for 
feed or ploughed under, so that an acreage 

for harvest of roughly 18 million acres is 
perhaps a reasonable estimate.' This would 
place the probable acre-yield for the three 
provinces at ahout 12 hushels per harvested 
acre. The yield per sown acre promises to 
be no more than 10 bushels, as compared 
with an average of 17.4 bushels for the last 
ten years and 18.2 bushels for the last five 
years.2 

In April and Maya decided lack of sub­
soil moisture and the occurrence of high 
winds, drought, and soil-blowing made 
seeding precarious. Sowing was delayed in 
some districts by the fear of cutworm dam­
age or by the hope of rain, and much re­
seeding of early-sown fields appears to have 
been necessary. Early reports, while fairly 
unanimous in describing the growing crop 
as backward or only fair, were usually op­
timistic as to the possibility of a good yield 
if general soaking rains should arrive 
within a short time. Adequate rains failed 
to arrive; the outlook became increasingly 
bad; and by June 6 the Manitoba Free Press 
reported that an unspecified percentage of 
the wheat was beyond recovery. 

The month of June brought the most 
drastic declines in prospects, official condi­
tion figures showing a decline of 29 points 
in Manitoba, 32 points in Saskatchewan, 
and 7 points in Alberta. By the end of June 
large areas were conceded to be past re­
covery, although the month had brought 
some good rains. Frost and insect damage, 
as well as continued high winds, helped to 
lower the condition, but most observers 
agree that the chief cause of deterioration 
was the lack of moisture. The Dominion 
Bureau of Statistics stated on July 9 that 
a study of condition figures at June 30 in 
the years back to 1908 revealed nothing 
comparable to the critical crop situation on 
the prairies this year; an extreme drought 
had occurred in June 1910, but at June 30 
that year crop prospects were 50 per cent 
higher than at the end of June 1931. Ac­
cording to the official report, wheat crop 
conditions declined during June in every 
crop district of Manitoba and Saskatche-

1 Calculation based on estimates by the Pool of 
percentages of sown areas not to be harvested as 
sources of threshed or marketable grain. 

2 Averages for all Canada. 
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wan, and in the most important districts of 
Alberta. Central and southern Saskatche­
wan and southeastern Manitoba were the 
regions most severely affected, while the 
best condition reports came from northern 
Alberta. 

More favorable weather early in July 
came too late to benefit the wheat crop 
materially, though it helped the filling of 
kernels. Later reports have mentioned ex­
cessive heat, considerable hail damage, and 
some destruction by grasshoppers; stem 
rust is reported prevalent in Manitoba. 
Northern Alberta, heretofore the most 
promising region, has suffered from cold 
weather, and a late harvest is in prospect 
there. 

In eastern Canada crop development has 
been generally good, and an average out­
turn or better may he expected; however, 
as the winter-wheat crop of Canada is of­
ficially estimated at 2:3. 3 million bushels, a 
total crop estimate of around 240 million 
bushels for the Canadian crop of 1931 may 
prove not to be too low, and the final pro­
duction figure is practically certain to be 
the smallest since 1919. 

EUROPE Ex-RUSSIA 

The outlook in Europe ex-Russia during 
the growing season appeared to indicate 
about an average outturn for the region as 
a whole. Unfavorable weather for ripen­
ing and harvesting in several countries has 
probably reduced the prospect somewhat 
below the average. The standing official 
estimates of production now available are 
shown in the following tabulation in mil-

Country 192!J 19:10 1931 

Roumania ........ 99.8 130.8 112.4 
Hungary ........ . 75.0 84.3 65.6 
Bulgaria .......... 33.2 58.3 57.1 
J ugo-Slavia ....... 95.0 80.3 85.0 
Germany ......... 123.1 139.2 165.0 
Italy ............. 260.1 210.8 238.8 
Austria ........... 11.6 11.4 12.1 
Spain . . . . . . . . . . . . 154.2 146.0 145.3 
Holland .......... 5.5 6.1 8.0 
Belgium .......... 13.2 13.5 15.1" 
Finland .......... 1.1 1.2 1.0 
Greece ........... 8.5 12.0 18.4 
England and Wales 47.5 40.0 37.7 

Total .......... 927.8 933.!) !)(H.5 
a Winter wheat only. 

lion bushels, with comparisons for the two 
preceding years. However, the general 
trade opinion now seems to consider the 
current official estimates for Germany and 
for Spain too high. 

The four countries of the Lower Danube 
promise a combined outturn of ahout 320 
million bushels. This is smaller than the 
large combined crops of 1930 and 1928 hut 
larger than any other crop of recent years. 
The indicated acre-yield for Jugo-Slavia is 
only 16.3 bushels as compared with an 
average of 17.0 for the last five years. Bul­
garia, on the contrary, shows a really good 
acre-yield, 19.9 hushels as compared with 
a five-year average of 15.9. Roumania ap­
pears to have good average yields on a 
reduced acreage. Since Bessarabia and 
some other parts of Roumania suffered 
from drought, the remaining areas must 
have enjoyed excellent yields. Hungary 
has had the poorest outlook of all the 
Danubian countries, and the yield is light, 
ahout 15.9 bushels to the acre as compared 
with a five-year average of 20.6 bushels. 
The short crop is attributed largely to 
drought, excessive heat, and insect damage. 
The quality of Hungarian grain, however, 
is reported to be good. 

Of the other southern European crops, 
those of Greece and perhaps Italy appear 
to be large, and that of Spain perhaps less 
than average. According to an official fig­
ure quoted by the United States Department 
of Agriculture, 239 million bushels, a better 
than average acre-yield, has been obtained 
in Italy on a slightly increased acreage. 
The forecast may be too high, in view of 
the fact that there were many early reports 
of damage by drought and storms and of 
trouhlesome weed growth and Broomhall 
mentions a possible outturn of 228 million . 
A crop of 239 million bushels would be 
the largest harvested in post-war years 
with the exception of 1929 and possibly 
1925. Early crop reports from Greece were 
conflicting, but the ofIicial estimate of 18.4 
million bushels indicates a crop of record 
size for post-war years; Crop news from 
Spain during the growing period re­
peatedly mentioned droughty conditions, 
especially in the South, and in the latter 
part of the period heat damage was re-
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ported. The preliminary official estimate 
of 145.3 million hushels represents ahout 
an average crop, hut late reports are to the 
effect that private observers consider this 
too high. A Canadian Trade Commissioner 
suggests 128 million bushels or less as the 
probable outturn.1 

An increase in acreage of 21.2 per cent 
over last year is the most striking feature 
of the German crop situation. Very cold 
spring weather retarded growth, but favor­
able warm weather in the second half of 
May and in June gave rise to optimistic 
views of the crop prospect. The official 
estimate indicates an acre-yield of 31.0 
bushels, which is higher than any post-war 
year except 1928, but recent reports antici­
pate a reduction below this estimate be­
cause of damage by heavy rains in June 
and July. Of neighboring countries in Cen­
tral Europe, Austria reports a crop half a 
million bushels larger than last year's de­
spite rather low condition figures, appar­
ently indicating a large increase of acre­
age;2 Czecho-Slovakia and Poland, so far as 
can be ascertained, have yields average or 
below on areas little changed from last 
year. 

The acreage officially reported for the 
French wheat crop of 1931 is 5.4 per cent 
smaller than the revised acreage figure for 
19:30. The tentative forecast of outturn 
published by the United States Department 
of Agriculture, 272 million bushels, would 
indicate a yield of 21.8 bushels per acre, 
which is a good average. There were many 
complaints of cold and excessively rainy 
weather in May and the early part of June, 
but with warm, clear weather in the latter 
half of June and the first half of July pros­
pects improved and were generally de­
scribed as about average. However, another 

1 Canadian Grain Statistics, July 31, 1931. 
3 No official acreage figure has been issued to date. 
3 Thc official statistical data presented in this sec-

t ion are to he found in three principal sources: 
Pravda, .July 8, 1931; AyriCllltural Statistics of tlle 
Union of Socialist Soviet Repllblics, published by the 
Lenin Academy of Agricultural Sciences in Moscow, 
1930; and press reports of the statements made in 
London by M. Lubimoff, Hussian delegatc to the Con­
ference of Wheat Exporting Countries held in London, 
May 1931. Areas originally stated in hectares are 
converted throughout to areas in acres at 2.471 
acres per hectare. 

period of rainy weather has been reported 
as delaying the harvest, and endangering 
quality as well as yields; trade opinion 
seems now to favor a crop smaller than 
272 million bushels. 

Preliminary ofIicial estimates show com­
par"atively large crops in Holland and Bel­
gium. The British Isles apparently will 
harvest the smallest crop in over twenty­
five years, as a result of large acreage re­
ductions combined with rather poor yields; 
an oflicial forecast for England and Wales 
gives 37.7 million bushels as the probable 
production on an area of 1.2 million acres, 
which represents a reduction in acreage 
from last year of about 10 per cent. For 
the remaining countries of northern and 
western Europe, except Finland, no official 
figures are available, but the tentative fore­
casts by the United States Department of 
Agriculture indicate that total production 
for these countries including the British 
Isles and the Low Countries will be about 
equal to that of 1928, with average-sized 
crops in Scandinavia, and fairly large crops 
in the Baltic states. These estimates may 
he subject to extensive revisions which 
seem more likely to be downward than up­
ward in view of the cold, backward spring 
and heavy rains over much of northern 
Europe this year. 

At the moment, neither official nor re­
liable unofIicial estimates are available 
with regard to the Russian wheat crop of 
19:n. Because of the general necessity of 
students to patch together information 
from many sources, some of which may not 
represent accurate quotation of ofIicial sta­
tistics, we undertake to presen t and discuss 
here material gathered in the course of 
careful inquiry and comparison. More can 
he said of acreage than of crop and weather 
conditions, prospective yield per acre, and 
prospective production in 19:n. 

It should be observed that this year we 
are unable to find, in a fairly wide range of 
publications, either ofIlcial Russian per­
centage estimates of the areas of fall-sown 
wheat and rye that were abandoned in the 
winter of' 1930-31, or numerical estimates 



181 TIlE WIlEAT SI1'UATlON, APRIL TO .JULY, 19:11 

of the condition of' grain crops in the spring 
and summer of 1931. We are not in a posi­
lion to ~;ay whether or not puhlication of 
such statistics has heen discontinued, 
though it is certain that these figures this 
year have not appeared in the newspaper 
Pravda, where they were available in 1930. 
It should he ohserved further that data for 
acreage in 19:n are preliminary rather 
than final o/llcial statistics; that in consid­
erahle part the data for 1!J:30 were calcu­
lated from olIicial reports giving the areas 
for 1931 and the percentage relationship 
of these areas to the areas of 1930; that 
some items have had to be calculated by 
addition or suhtraction of others; but that 
the only figure employed for which no offi­
cial hasis can he found is that or the area 
sown to winter harley in the fall of 1929 
and H)30-a relatively small acreage to 
judge hy the areas of 1!l24-28. 

The following tahulation, in million 
acres, shows the allocation of the total Rus­
sian crop acreage in 1 !l:~0 and 1931 to three 
main categories: 

U'rop 10:10 l!!:n In In 
ill IllI On peroont-

,Hcres age I 

01Junge I' Ohung" 

--------- ------,~---
Wheat and rye...... 155.8 162.91' + 7.11

i 
+ 4.5 

Other grains........ 96.3 97.8 + 1.5
1 
+ 1.6 

---1----- - __ 
All grains ........ 252.1 1

1' 260.71+ 8.6:+ 3.4 
Other crops than grain _ 6::3.2 ~ +15.9J +2.5.1 

Total. ............ 3L5.3i33!J.8[ +24.5 i + 7.5 

About half of the total Russian crop acre­
age was planted to the hread grains in each 
of these two years; the grains taken as a 
group occupied around four-fifths of the 
total area, and other crops around one­
fifth. The enlargement of acreage in 1931 
as compared with 19;30 appears in total to 
have amounted to ahout 24.5 million acres, 
or 7.5 per cent. Most of this increase, some 
15.9 million acres, was apparently in the 
acreage of crops other than grains; the 
area in wheat and rye shows an increase of 
ahout 7.1 million acres, and the area in 
other grains an increase of only 1.5 million. 

It is of interest to consider briefly the 

areas sown for the crops of 1931 in relation 
to the areas contemplated in the plan. The 
following tabulation shows, in million 
acres, the hread-grain areas and the areas 
in other crops than bread grains for 1930 
and 19iH, in contrast with the "planned" 
areas; the classification is a little inexact 
hecause the bread-grain areas include 
around a million acres sown to winter 
harley. 

Plan for 
Crop 1930 1931 1931 

Bread grains ... 156.8 163.9 176.5 
Other crops .... 158.5 176.9 176.0 

Total ....... 315.3 340.8 352.5 

It is apparent that the plan was a little 
more than fulfilled with regard to other 
crops than the bread grains, wheat and rye; 
but that it failed to be executed with regard 
to the bread grains, of which the area was 
planned to he over 12 million acres larger 
than eventuated. A good deal of this defi­
ciency is doubtless attributable to a late 
cold spring that delayed the seeding of 
spring-sown wheat, but some of it at least 
was due to other causes since the sowings 
of winter wheat and rye together fell over 
6 million acres helow the plan. Except for 
millet, the plan was not fulfilled with re­
gard to any of the important spring-sown 
grains (spring wheat, oats, barley, millet, 
corn, legumes, and huckwheat).l The plan 
was exceeded, however, with regard to 
several important spring-sown, non-grain 

1 A vailablc official data on the areas of spring­
sown grain crops are as follows, in million acres, 
for 19iJO and 1931: 

Crop 19:10 

Wheat .............. 58. G2 
Oats ................ 44.27 
Barley .............. 17.38 
Millet .............. 12.57 
Corn ............... 9.(j8 
Buckwheat ......... 4.91 
Legumes ............ 4.8:1 
Rye ................ 1.08 
RIce ............... .:19 
Vetch ............. . 
Spelt .............. . 
Other grains ....... . 

19a1 

62.90 
42.50 
15.83 
12.99 

9.71 
4.70 
5.80 

.90 

.33 
2.13 

.07 
2.34 

Change 

+4.28 
-1.77 
-1.55 
+ .42 
+ .06 
- .21 
-I- .97 

.18 

.0(\ 

Data from Puwda, .July 8, 19:11; areas for 1930 calcu­
lated from official statistics giving absolute areas for 
19i11 and the percentages which 1931 areas were of 
1 H30 areas. 
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crops,! including seeded hay, flax, cotton, 
sugar beets, garden vegetables, and dark 
tobacco; of this group of important non­
grain crops, the plan was not executed so 
far as concerns hemp, sunflowers, soy 
beans, potatoes, roots, melon vines, and 
light tobacco. In general, therefore, the 
plan for 1931 seems to have been most suc­
cessful in so far as it contemplated increase 
of area in non-grain crops which include 
principally seeded hay, the several oil­
seeds, cotton, and vegetables; least success­
ful with regard to the fodder-grain crops; 
and intermediately successful with regard 
to the bread grains. 

The figures given above are such, how­
ever, that the stated increase of bread­
grain area between 19;30 and 1931 (some 
7.1 million acres) cannot be taken without 
reservation or qualification. The statistics 
for 1930 apply to acreage after deduction 
for the areas of fall-sown wheat and rye 
that were winterkilled; the statistics for 
1931 include no allowance for winterkill­
ing. During the preceding five years the 
winterkilling of wheat averaged about 1.5 
million acres, of rye about 3.5 million. 
With average winterkilling of the area 
sown for harvest in 1931, there would be an 
increase in bread-grain area of only about 
2.1 million acres rather than 7.1 million. 

The bread-grain areas for 1930 and 1931 
compare as follows, in million acres, if al­
lowance is made for winterkilling of aver­
age extent in the winter of 1930-31: 

Crop 1930 1931 Change 

Winter wheat .... 23.27 29.63 + 6.36 
Spring wheat ..... 58.62 62.90 + 4.28 

Total wheat .... 81.89 92.53 +10.64 

Winter rye ....... 72.87 64.45 - 8.42 
Spring rye ....... 1.08 .90 .18 

Total rye ...... 73.95 65.35 8.60 

Total bread grains.155.84 157.88 + 2.04 

Thus the year 1931 witnesses a probable 
increase in the wheat area of about 10 mil­
lion acres, but a decrease in the rye area 
of about 8 million; and in considerable 
part, one may suppose, the general increase 
in wheat area was achieved through re­
placement of winter-rye sowings by winter-

wheat sowings. Taken alone, the increase 
in the total area of wheat is probably less 
significant in its hearing on the prohable 
Russian export surplus of wheat than it 
would he in the ahsence of a decrease in 
the area of rye. 

We are unable to ascertain wilh preci­
sion how far the increase in total wheat 
acreage took place on the.state grain farms 
as compared wilh collective and individual 
farms, or what were the geographical re­
gions in which the increase took place. The 
state farms, however, are said to have in­
creased their sowings of spring wheat by 5 
million acres or more in 1\.):)1 as compared 
with 19;~0; if so, this would more than ac­
count for the total increase in spring-wheat 
acreage, and there must have been a de­
cline in the spring-wheat area sown by col­
lectives and individuals taken together. Of 
the seven regions where the spring-wheat 
area is large (Ukrainia, North Caucasia, 
Lower Volga, Middle Volga, Ural, Western 
Siheria, and Kazakstan), it seems probable 
that increases in the area sown occurred 
especially in the two Volga regions, Ka­
zakstan, and possibly Western Siberia; the 
increases in Ukrainia, North Caucasia, and 
the Ural regions were probably smaller. 
An increase of about 4.11 million acres 
(apparently without allowance for winter­
killing in the winter of 19~~0-31) seems to 
have occurred in the winter-wheat area of 
Ukrainia--more than 52 per cent of the 
increase in Soviet Russia, although Ukrai­
nia contained only 42 per cent of the har­
ve5ted winter-wheat acreage in 1930, and 
44 per cent of the sown winter-wheat acre­
age in 1931. Presumably most of the re­
mainder of the increase in total Russian 

1 Available official data on the areas of spdng­
sown non-grain crops arc as follows, in million 
acres, for 1930 and 1931 (sources and method of 
calculation as given in the footnote 011 p. 41l4): 

Crop 1930 1931 f:hange 
Seeded hoy ......... 15.0:\ 17.73 -1-2.70 
Potatoes ............ 14.:\8 14 .84 + .46 
Sunflower .......... 8.57 11.35 +2.78 
Flax ............... 5.55 7.,19 +1.94 
Cotton.............. :1.87 5.82 +1.95 
Gorden vpgdables ... 2.83 5.00 +2.17 
Sugnr berts ......... 2.112 :1.69 + .87 
Hemp .............. 1.8li 2.28 + .4:3 
Melon vines........ 2.6:3 2.05 .57 
Hoots ...............92 1.39 + .47 
Soy beans.......... .82 1.11 + .29 
Dark tobacco ........11 .22 + .11 
Light tobacco ........11 .19 + .05 
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winter-wheat acreage occurred in North 
Caucasia, which with Ukrainia is the prin­
cipal area where winter wheat is grown. 

If the wheat crop of 1931 is harvested 
from an area some 10.64 million acres, or 
11.3 per cent, larger than the area har­
vested in 1930, with equal yields per acre in 
both years one could expect the wheat crop 
of 1931 to approximate the huge total of 
1,206 million bushels as compared with 
1,084 million in 1930. But so far as we can 
ascertain, the wheat yield per acre of 1930 
(1:3.2 bushels) was exceptionally high, the 
average for 1923-30 being about 11 bushels, 
the lowest (in 1924) about 9 bushels, and 
the highest before 1930 (in 1925 and 1926) 
about 12.4 bushels. An average yield per 
acre of 11 bushels would, if the acreage for 
19:31 approximates 92.53 million acres, re­
sult in a crop of about 1,018 million bush­
els, a crop that would be smaller than the 
crop of 1930. On the stated acreage, it 
would require a yield per acre of 11.7 
bushels to produce in 1931 a crop equal in 
size to the crop of 1930, if in fact that crop 
was 1,084 million bushels; a yield per acre 
of 11.7 bushels would be about 6.4 per cent 
above the average for 1923-30. In the judg­
ment of many commentators, the late sow­
ing of spring wheat, combined with reports 
or rumors of prolonged dry weather in the 
Volga basin particularly, and also of pre­
mature ripening, do not suggest a yield per 
acre of all wheat in excess of im average 
yield, but rather a yield somewhat below 
average; there appears to be a promise of 
a yield per acre about of average size or 
perhaps a little above for winter wheat, but 
more or less below average for spring 
wheat, which covers more than twice as 
large an area. We are not in a position to 
evaluate the opinions of commentators 
otherwise than to state that we have not 
seen, up to August 25, evidence or authori­
tative statements which controvert this 
point of view. 

If Russian wheat production in 1931 may 
reasonably be expected, on the somewhat 
slender basis of data now available, to fall 
near or below 1,000 million bushels, and if, 
further, the rye crop (both through reduc­
tion of acreage and perhaps through reduc­
tion of yield per acre) falls below that of 

1930, the harvested bread-grain crop of 
1931 must fall substantially below that of 
1930. The wheat crop, indeed, might not 
much exceed that of 1926 (914 million bush­
els). It is difIicuIt to see-or at least would 
be difficult to see if Russia were a country 
where economic activity were less subject 
to governmental controls-how the outlook 
at the moment involves prospective large 
exports of wheat from Russia during the 
crop year 1931-32. As a matter of fact the 
outturn of crops, at least within fairly wide 
limits of fluctuation, may be less significant 
in the development of the export movement 
of wheat than several other factors, which 
are discussed below.1 

CHINA 

The Bureau of Statistics of the National 
Government at Nanking, after two years of 
experiment, has issued the first official 
"preliminary forecast" of the Chinese 
wheat crop. The production for 1931 is 
forecast at 605 million bushels, as com­
pared with an estimated average of 633 
million. Of this total the Manchurian, or 
spring-wheat crop, is forecast at 143 mil­
lion bushels, a high figure in comparison 
with some private estimates of Manchurian 
production. Disastrous floods have oc­
curred in central and northern China since 
this forecast was issued. 

THE SOUTHERN HEMISPHERE 

At this season the oncoming wheat crops 
of Argentina and Australia are still in the 
early stages of growth; yield per acre and 
to a considerable extent production will be 
determined by the weather during the 
growing season. According to an official 
statement, the sown area in Argentina has 
been reduced by 20 per cent as compared 
with the preceding year. Drought made 
seeding hazardous; many farmers were 
hampered by lack of money; there has pos­
sibly been something of a disposition to 
regard wheat cultivation as potentially less 
profitable than production of grass and 
feedstuff's. At the moment there appears to 
be little evidence suggesting either high or 

1 See pp. 512-13. 
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low yields per acre, and for the time being 
an average post-war yield per acre is per­
haps to be regarded as the reasonable ex­
pectation. Such a yield might result in a 
crop of about 200 million bushels, which 
would fall substantially below the crops of 
1923, 1926-28, and 1930, but well above the 
poor crop of 1929. The Australian area 
sown is supposed by unofficial observers to 
have fallen 25-30 per cent below the area 
of 1930. Here the weather was extraordi­
narily wet, with floods in many areas. Ade­
quate reserves of moisture usually point 

Loward relatively good yields per acre in 
Australia; but since observers seem to re­
gard the moisture as excessive this year, it 
may be that an average post-war yield per 
acre is to be regarded at the moment as the 
reasonable expectation. Even on an area 
reduced by about 25 per cent from the high 
figure of 1930, an average yield per acre 
could result in a crop of about 165 million 
bushels, which would rank with the rela­
tively large post-war crops of 1924, 1926, 
and 1928, but would fall nearly 50 million 
bushels short of the big crop of 1930. 

II. INTERNATIONAL TRADE 

VOLUME AND COURSE OF TRADE 

As compared with earlier post-war years, 
the volume of trade in 1930--31, 787 million 
bushels as measured by Broomhall's ship­
ments and around 825 million as measured 
by preliminary net export figures, appears 
to have been of moderate size or slightly 
larger. In two years, 1926-27 and 1928-29, 
the volume of trade was notably larger, 
and in five years it was notably smaller; 
these comparisons are apparent from the 
following data which show annual ship­
ments and net exports of wheat in million 
bushels: 

Broomhall's Net 
August-July shipments exports 

1921-22 .......... 647 697 
1922-23 .......... 676 711 
1923-24 .......... 775" 823 
1924-25 .......... 715 768 
1925-26 .......... 668 692 
1926-27 .......... 814 846 
1927-28 .......... 793 815 
1928-29 .......... 928" 940 
1929-30 .......... 613 625 
1930-31 .......... 787 825 

a Fifty-three weeks. 

With exporting countries in possession 
of unusually large supplies of wheat and 
the principal net importing countries in 
possession of rather small supplies at the 
beginning of the crop year, total shipments 
might well have reached a higher figure in 
1930-31 if governmental measures in cer­
tain European importing countries had not 
tended to restrict wheat consumption and 
further to reduce stocks, if general business 

conditions had been such as to encourage 
optimism instead of pessimism in the 
wheat markets, and if a larger proportion 
of the world's available supplies of wheat 
had been in the less conspicuous positions 
rather than in the visible supplies of North 
America and Australia. 

On the whole, however, the total volume 
of trade in 1930--31 did not differ greatly 
from the estimates of trade published ear­
lier in the season. At the end of December 
Broomhall's estimate of probable ship­
ments stood at 736 million bushels, an es­
timate of probable net exports published 
by the International Institute of Agricul­
ture stood at 825 million, and our estimate 
of probable net exports stood at the same 
figure. Before the middle of April it seemed 
likely that Broomhall's earlier estimate 
of shipments was somewhat too low and 
that our estimate of net exports was some­
what too high; accordingly, Broomhall's 
estimate was raised to 784 million and our 
estimate of net exports was lowered to 805 
million. The discrepancy between ship­
ments and net exports was apparently 
rather large. 

The course of trade in 1930--31 was more 
strikingly unusual as compared with ear­
lier years than was the total volume of 
trade. A relatively large proportion of the 
total shipments for the year was made in 
August-November, a strikingly small pro­
portion in December-March, and an un­
usually large proportion in April-July. 
The following tabulation shows the per­
centage of shipments made in each of the 
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CHAnT l.-INTEnNATWNAL SHIPMENTS OF WHEAT AND Fr.oUII IN T(YI'AL, '1'0 EUHOPE, AND '1'0 Ex-EuHOPE, 
BY MONTI-IS, AUGUST 192\)-.JULY 1931, AS COMPAHEI> WI'l'I-I AVEIIAGE SHIPMENTS 1\)21-22 TO 1929-30* 

(Million busbels) 

80 
TOTAL I 8080 80 

TO EUROPE 

AVERAGE 
'" 1921-22 TO \ .-"'1' 
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'. 

~ .~ V; , 50 5050 50 
.... 1929-30 .... , 
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~ "\ \1930-31 • 

.. ,: 
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" \ .... r-
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~ .. , .' 40 4040 40 
/' .... 

..,' '--... .../ 
30 3030 30 

TO EX-EUROPE 

...... " " 
20 2020 20 ....... . ...... ...... 

'" ..... /'" - '" .... . ... -- -1 
.. ~.IJ:: :::::: ............ 1 ::.: ::.III"" AVERAGEI 'ti-~ 

10 0 10 0 

:::: 192,(22,0 19j9-3r 
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• Compiled from Broomhall's weekly shipments publishe d in the Corn Trade New ... • July shipments to Europe and to 
ex-Europe arc partly estimated. Appendix Table VII presen ts weekly shipments during April-July, 1931. 

four-month periods during the past ten 
years: 

1921-22 
1922-23 
1923-24 
1924-25 
1925-26 
1926-27 
1927-28 
1928-29 
1929-30 
1930-31 

Percentage 
shipped in 
Aug.-Nov." 

33.6 
32.3 
28.6 
35.7 
31.1 
28.6 
31.8 
30.7 
35.8 
34.4 

"Seventeen weeks. 
• Eighteen weeks. 

Percentage 
shipped In 
Dec.-Mar.'1. 

34.5 
33.5 
34.9 
38.0 
35.2 
36.8 
34.4 
39.3 
30.7 
30.7 

Percentage 
shipped in 
Apr.-July· 

31. 9 
34.2 

36.5 
26.3 
33.7 
34.8 
33.8 
30.1 
33.4 
34.9 

Only in 1929-30 did shipments in Decem­
ber-March represent such a small propor­
tion of the total as they did in 1930-31; and 
in no year except 1923-24 did April-July 
shipments appear larger in percentage 
terms than they did during the past four 

months. Moreover, in absolute terms the 
increase in trade between December-March 
and April-July was larger than in any 
other post-war year. 1 The unusual increase 
In shipments during April-July, which 
seemed in prospect in ApriI,2 appears at­
tributable chiefly to the policies adopted 
by European countries to influence the con­
sumption and price of their native wheats, 
to the reluctance of foreign importers to 
build up stocks of wheat in the face of the 
uncertainty which they felt regarding the 

J Changes in the volume of world shipments be­
tween December-March and April-July are shown 
below in tcrms of million bushcls: 

Shipments 

1921-22 -17.5 
1922-23 + 5.8 
1\J2:3-24 ........ + 13. iI 
1924-25 ........ -8:U! 
1925--26 ........ - 9. a 

1920-27 
1927-28 
1928-29 ....... . 
1929-30 ....... . 
1930-31 ....... . 

2 See WlmAT STlJDms, May 1931, VII, 333. 

ShIpments 

-10.0 
- 4.5 
-07.2 
+1(;'2 
+32.9 
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future disposal of the supplies of wheat 
held in the United States by the Grain Sta­
bilization Corporation and perhaps to a 
relative strengthening of feed grain prices 
in certain countries. The quota or other 
milling provisions in force in many Eu~o­
pean countries presumably caused natlve 
wheat to be used in relatively larger quan­
tities than usual during the early part of 
the crop year and imported wheat to be 
used in relatively larger amounts during 
the later months. Moreover, importers were 
inclined to huy wheat only as it was needed 
hecause of the possibilities that their gov­
ernments might lower import duties and 
that the Stabilization Corporation might 
sell considerable quantities of wheat 
abroad, thus depressing prices. 

In Chart 1, which shows shipments by 
months for the past two years and average 
monthly shipments for the period 1921-22 
to 1929-30, the outstanding feature of the 
international movement of wheat during 
1930-31 appears to have been the strikingly 
large May and June shipments. In no pre­
ceding post-war year have aggregate ship­
ments in these two months been so large as 
in 1931. Shipments of over 83 million bush­
els in May 1931 were exceeded only in 1927 
when ove'r 84 million bushels were ex­
ported; and June shipments of almost 70 
million bushels were surpassed only in 

1 D2!) when the total was about 2 million 
larger. Moreover, it is significan L that a 
May peak in world shipments has occurred 
in only one other year, lH2(j-27; in that 
year May shipments were hut slightly over 
one million bushels larger than in the pre­
ceding month of heaviest trade, whereas in 
19:30-:31 May shipments were over 11 mil­
lion bushels larger than shipments in Octo­
ber, the month ranking second in volume of 
trade. An explanation of the heavy trade 
in the closing months of the past crop year 
is apparently to be found mainly, as our 
later discussion will indicate, in the un­
usual situation prevailing in the major 
European importing countries. 

SOUHCES OF EXPORTS 

The sources of international shipments 
during April-July 1922--:31 are shown in 
Table 1, together with data of net exports 
from the four principal exporting coun­
tries. Chart 2 (p. 490) shows the course of 
shipments in 19:30-31 from North America, 
Argentina, and Australia. Of the four major 
exporters only Australia shipped a notably 
large amount of wheat in April-July 1931 
as compared with earlier years; exports 
from Canada, Argentina, and the United 
States were of moderate size or smaller. 
As regards other countries, it is noteworthy 
that Russia shipped a larger amount of 

TABLE I.-INTERNATIONAL SHIPMENTS AND NET EXPORTS OF WHEAT AND FLOUH FHOM PruNCIPAL 

EXPOHT AREAS, ApI\IL-JULY, 1922-31* 

(Million busllels) 

Inwrnatlonal shipments (Broornhull) N~t oxports from 
AprlhTuly -----

Nortll 1 Argon- Aus- I 1 I United Argffi- , Aus-
_______ ~~_~~~ _HuHSlu I Balkans ~dllL_ ()therMO sta~i~'_~~i~ 

1922".",., ... 206,4 10.5.6 61.2 36.8 ,.. 2,8"! .... .., 55.7 [ 47.8158.1 i 32,3 
IlJ23." ........ 231.6 131.9 60.7 15.8 '" 1 4.7" I 18.5 .. , 45.1 [ 66.2 1 57.1 i 18,0 
1H24 ....... , ... 283,3 144.0 86.4

1

29.9 4.0 I 7.1" 1 11 ,8 '" 28.4: loa.O i 75.6 I' 28.8 
192.5 .... , .. ,.,. 188.0 104,2 31.0 .44.3 ... 4.0' I 4.5 '" 4:~.4 .54.2 ~ :31.8 48.9 
I!J26 ... "" .. " 224.8 138.8 I 42,0 : 22.8 7.6 i 7,1i 8.4 ::l.0 45.9 83.9 I 38.7 22.8 
1927 ...... ".,. 283,2 141,6 71.2 148.8 8,0 i 5,6 7.G ,4 50.7 82,6' G5·7 44.(j 
1928." ... ",.. 2G8.0 144.8 74,4 I 33.2 0,0 7.2 ::l,fj 4.8 25,9 101i.4 i 62,4 30.4 
lB29"", ... ". 278,9 144.8 ~9.1 38.4 0,0 9.1' ,2 3.3' 42,8 I 92.0; 89.2 31.0 
1980." .... ,... 204.6 121.2 84,8 22.8 3·9 9.8 ,'3,9 8.7 41.6 I 65.91 33,0 Ii 20.7 
HJ31. ... "..... 274.5 119.0 63.1 I 67.1 9.9 10,3 ,5 4.6 41.0! 74,9 64.9" 65.2" 

* Shipments IIgurcs Ilrc BroomhnII's cumullltive totals for eighteen weeks from the Corn Trade News. These totnls 
und their distribution differ sllghtly from the totals in Table 2, p, 49:1, Ilnd the w"ekly dutu given in Appendix Tuble 
VIII. Net exports are official dllta. 

"North Afrlcll, Chile, Gcrmllny, France, etc, 
"Includes ulso shipments from other urcus. 

e Approximate distribution. 
" Pur-tially cstimnt~d from Broomhull's shlpmcnts. 
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wheat during April-July 1931 than in the 
corresponding period of any oLher post­
war year; and that the movement of wheat 
from the Balkans (including Hungary) ap­
proximated the large shipments of April-

larger in relation to December-March ship­
ments than in any other year of the decade. 
That exports from the United States and 
Canada were somewhat smaller than usual 
during April-July does not appear strange 

CHART 2.-INTERNATIONAL SHIPMENTS OF WHEAT AND FLOUR FROM NOIlTI-! AMEHlCA, ARGEN'rINA, Aus­
THALIA, AND OTI-IEH COUNTRIES, BY MONTHS, AUGUST 1929-JuLY 1931, AS COMPAIlED WITH AVERAGE 
SJ-IIPMENTS 1921-22 TO 1929-30* 

(Million busilels) 
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* Compiled from Broomhall's weekly shipments published in Corn Trade News. See Appendix Table VII for weekly 
shipments during April-July, 1931. 

July 1930. Shipments from Russia, how­
ever, did not increase sharply in the spring, 
as was thought probable by some commen­
tators during the winter. 

North American shipments during April­
July, though small as compared with most 
post-war years, represented an unusually 
large proportion of the years' shipments 
from North America; moreover, they were 

in view of the narrow spreads which pre­
vailed between Liverpool futures prices on 
the one hand, and Chicago and Winnipeg 
prices on the other. There can be little 
question that the restricted export move­
ment from the United States is to be attrib­
uted mainly to the buying activities of the 
Grain Stabilization Corporation, which dur­
ing most of the period kept cash wheat 
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prices and the price of the May future in 
United States markets considerahly above 
corresponding prices in the United King­
dom. It likewise seems reasonable to attrib­
ute the unusual seasonal distribution of 
United States exports to the policies of the 
Farm Boar<1 and the activities of the Grain 
Stabilization Corporation; for presumably 
most of the wheat exported in April-July 
(a quantity large in relation to the amount 
exported in December-March) represented 
Stabilization Corporation wheat which was 
moved either to Canada for storage, or to 
foreign markets in accordance with the an­
nouncement of export policy made by Mr. 
Milnor on February 26. In stating the new 
export policy of the Corporation, Mr. Mil­
nor declared that it was deemed advisable 
to sell in the export markets during March­
.I une something like 35 million bushels of 
wheat then in export positions. It is now 
interesting to observe that gross wheat 
exports during those months amounted only 
to 19 million bushels, and of this amount 
something like half went to increase United 
States stocks in Canadian ports. 

In Canada, however, the greater freedom 
of the export movement during April­
July than during December-March does 
not appear explicable on the basis of fac­
tors operating within that country itself. 
The Liverpool-Winnipeg (futures) price­
spreads were on the whole narrower during 
April-July than during December-March; 
moreover, no notable change or at least no 
public announcement of change appears to 
have been made in the export policy of the 
Canadian Pool. It is possible, of course, 
that an unusually large portion of the 
April-July shipments from Canada repre­
sented forward sales of wheat made in 
December and January when the price­
spreads between the markets appear to 
have been more conducive to large exports, 
but no adequate statistical evidence exists 
to judge this matter. In general, therefore, 
it seems reasonable to attribute the unusu­
ally large increase in Canadian trade dur­
ing April-July to the notable improvement 
in European demand which occurred dur­
ing those months, the demand for strong 
wheat being such as to encourage the con­
sumption of high-grade Canadian wheat at 

prices appreciably higher than those pre­
vailing for {he lower-quality Argentine 
wheats and for the wheats of Australia, 
Russia, and the minor exporting countries. 
It should be observed that part of the price­
preference for high-quality wheat probably 
arose out of the quota provisions and the 
high tariff laws in force in European coun­
tries.1 

Argentine shipments of 63 million bush­
els during April-July 1931 appear neither 
strikingly large nor strikingly small in re­
lation to shipments for the corresponding 
period of other post-war years or to the 
size of the Argentine crop harvested in 
December-J anuary. Yet in proportion to 
total Argentine shipments for the year, and 
in relation to Argentine shipments during 
.I anuary-March, the exports of April-July 
were larger in 1931 than in any other year 
of the decade. The notable increase in the 
wheat movement was presumably due 
primarily to a general improvement in 
European demand, but also in part to a 
widening of the Liverpool-Buenos Aires 
price-spread during April-May, a widening 
which to some extent may perhaps be at­
tributed to a rapid depreciation in the 
Argentine exchange." 

I-luge Argentine corn shipments took 
place during April-July apparently with­
out, as we had deemed possible in April, 
curtailing wheat shipments; the peak in 
Argentine corn shipments came in June at 
a time when the wheat export trade was 
exceedingly heavy. 

Australian shipments were of record or 
near-record size in each of the four-month 
periods of the past crop year; during April­
July 1931 exports exceeded those for the 
corresponding months of 1027 (the year 
which previously held the record for large 
April-July shipments) by almost 20 million 
bushels. It is readily apparent that the 

1 For the argument involved see 'VI-IEAT STUDIES, 
May 1931, VII, 306. 

e'Veeldy averages of noon huying rates in New 
York for cable transfers to Argentina during April­
July were as follows in cents per gold peso: 

April 
First week ....... 79.0 
Second week ..... 79.0 
Third week ...... 77.0 
Fourth week ..... 74.3 
Fifth week ......... . 

May 
72.6 
71.'1 
71.3 
70.3 

June 
68.9 
68.9 
69.7 
69.5 
72.0 

July 
72.6 
72.1 
69.7 
68.8 
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chief factor responsible for the large ship­
ments from Australia during the past four 
months, also during the past eight months, 
was the bumper wheat crop of 1930. Yet, 
even in view of the size of the 1930 crop, 
April-July shipments appear to have heen 
strikingly large. In retrospect, it seems 
noteworthy that the Australian crop flowed 
to export more freely during April-July 
than during January-March. Only in one 
other year, 1928, did April-July shipments 
exceed those of January-March. To what 
extent the unusual distribution of exports 
during January-July 1931 was due to polit­
ical, economic, and weather factors operat­
ing in Australia is not yet entirely clear; 
but it appears reasonable to infer that some 
of these factors may have heen important. 
There seems to be little reason to suppose 
that farmers or exporters would optimis­
tically have held much wheat for higher 
prices during any part of the year; on the 
other hand discouragement over the price 
situation may well have become more pro­
nounced as the season advanced. Depre­
ciation in the Australian exchange may 
have encouraged exports during the period, 
but this factor was probably as important 
in January-March as in April-July, if not 
more so; the exchange declined in January, 
and remained stable at a relatively low 
level during February-July. Improvement 
in the European demand for wheat during 
April-July probably played some part in 
causing Australian exports to be notably 
large during those months. This factor, 
however, was probably less important in 
Australia than in the other exporting coun­
tries, since approximately half of the Aus­
tralian shipments during April-July, as 
well as during January-March, were des­
tined for ex-European countries. In this 
connection it appears significant that, as is 
apparent in Chart 2, total shipments from 
Australia declined from April to May, 
whereas shipments from North America, 
from Argentina, and from other countries 
showed appreciahle increases, reflecting the 
increase in European demand. Conse­
quently, one must look mainly to the ex­
European situation for an explanation of 
the unusually large Australian shipments 
of April-July. 

The outstanding feature of the chart 
showing monthly shipments from other 
countries is that no striking spring bulge 
occurred in 1931. During the winter of 
1930-31 a number of commentators ex­
pressed the opinion that shipments from 
Russia would probably become large 
again in the spring months, as was custom­
ary in pre-war years. But Russian exports 
did not increase notably during April­
July: the weekly average of shipments in 
August-December was 3.5 million bush­
els; in Jan uary-March, 1.1 million; in 
April-J uly, .6 million. Presumably Rus­
sian exports failed to revive in the spring 
and summer of 1931 because available sup­
plies of old-crop wheat were too low to 
permit large exports. In the absence of 
reliable stocks figures, however, such a 
conclusion must rest upon uncertain as­
sumptions and theoretical considerations 
rather than upon statistical evidence. For 
the season 1930-31 Russian wheat exports 
were strikingly large as compared with 
other post-war years; a figure presumably 
oflicial, recently published by the Interna­
tional Institute of Agriculture, places total 
exports during August-April at 103.2 mil­
lion bushels, a figure which appears large 
as compared with Broomhall's estimate of 
91 million bushels for shipments during 
the same period. 

The Balkans and Hungary continued to 
export large quantities of wheat during 
April-July, shipments during those months 
of over 10 million bushels approximately 
equaling December-March shipments-an 
unusual relationship. It seems probable 
that the Danubian countries, especially 
Hungary and Roumania, responded to the 
increased demand in European importing 
countries during April-July just as North 
America and Argentina responded. More­
over, farmers, exporters, and government 
agencies in those countries1 presumably did 
not feel inclined in April-July, even if they 
did during December-March, to hold their 
wheat for a rise in prices. 

Northern African exports appear to have 
increased markedly since the harvesting of 

1 In .Juga-Slavia and Bulgaria government agen­
cies have been handling grain surpluses with a view 
to maintaining prices of native wheat. 
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the new crop; this was to be expected in 
view of the apparent size of the crop and 
of the premium placed upon northern 
African wheats in France as a result of the 
operation of the quota law in that country. 
Shipments from India were notably small 
during the last four months of the year de­
spite the harvesting of a good-sized wheat 
crop, the continuation of reduced freight 
rates on wheat transported to Karachi,' 
and the introduction in June of reduced 
wharfage charges at Karachi. The export 
stimulus of a good international price was 
lacking. 

DISTRIBUTION OF IMPORTS 

As may be' seen from Table 2, shipments 
to Europe during April-July, and also Aug­
ust-July, were of moderate size as com­
pared with earlier post-war years; whereas 

TABLE 2.-INTERNATIONAL SHIPMENTS OF WHEAT 

AND FLOUR BY DESTINATION* 

April-.July (18 weeks) AUguJlt-.July (52 week.) 
-

Year I '1'0 rr'o ex-
I To 

T'o (>X~ 
'r'otal Europe Europe 'rota! ~roP" Europe 

------

1921-22 ...... 206.1 181.3 24.8 647.1 .546.7 100.4 
1922-23 ...... 231.7 200.7 31.0 676.4 .58.5.9 !J0 . .5 
1923-24 ...... 28.'3.3 246.0 37.3 77.5.3" 626 . .5"1 148.8" 
1924-25 ...... 188.2 169.2 19.0 715.2 63!J.7i 7.5..5 
192.5-26 ...... 225.4 190.0 35.4 667.6 .532.3 i 13.5,3 
1!J26-27 ...... 282 . .5 233.3 49.2 814.4 682.4 132.0 
1927-28 ...... 268.2 218.0 50.2 7!J2.8 661.8 131.0 
1928-29 ...... 278.9 213·7 6.5.2 928.1" 703.1' 22.5.0· 
1929-30 ...... 204.6 170.3 34.3 612.9 483.1 129.8 
1930-31 .. , ... 274.5 209.9 64.6 786.5 607.5 179.8 

Average 
1!J0!J-l4 ...... 218.2 189.7 28 . .5 624.7 542.7 82.0 

* Data from BrooIllhaJl's Corll Trade News. 
" Fifty-three wpelts. 

shipments to ex-European countries were 
notably large during the same two inter­
vals, larger than in any year other than 
IH28-29. Although April-July shipments to 
Europe of 210 million bushels were only of 
moderate size as compared with other 

1 According to ForeiGn Crops and !'vlarkels (.July 6. 
1931) rail rates on wheat, which represented reduc­
tions of about 40 per cent, were renewed on June 20 
to be operative until September 14. On June 22 
wharfage charges at H.arachi were reduced by about 
30 pel' cent. 

years, they were strikingly large in com­
parison with shipments during December­
March. The change in the volume of wheat 
shipped to Europe he tween December­
March and April-July was about 3:) million 
hushels, the largest positive change of post­
war years. A somewhat similar increase in 
European shipments had occurred in April­
July 1929-30; hu t the corresponding change 
in that period amounted only to 21 million 
bushels. Shipments to ex-European coun­
tries were, as usual, smaller in April-July 
than in the preceding four months. It is 
interesting to note, however, that the de­
cline during the latter part of the past sea­
son, 10 million bushels, was not nearly so 
great as in the other two years of large ex­
European shipments, 1923-24 and 1928-29, 
when the declines were 33 and 38 million 
bushels respectively. 

The high level at which the ex-European 
demand for wheat was maintained during 
April-July is one of the most striking fea­
tures of the trade situation during the pe­
riod under review. Shipments to China 
and Japan, which generally decrease ap­
preciably during the last third of the crop 
year, increased in April-July 1931 to a rec­
ord post-war height of 27 million bushels. 
Table 3 (p. 4B4) shows the quantities of 
wheat shipped to specific ex-European des­
tinations in April-July and in August-July 
of the years IH26-27 to 1930-31. Precisely 
why China and Japan, especially China, 
should have taken such large quantities of 
wheat during 1930-31, and particularly dur­
ing the last four months of the season, is not 
clear at the moment. Presumably the low in­
ternational price of wheat was one factor of 
importance; a low international price­
level prevailed in each of the other two 
years of large shipments to China, 1923-24 
and 1928-29. Moreover, it appears probable 
that the large supplies of relatively' low­
grade wheat available in Australia since 
January tended to encourage purchases; in 
1923-24 the Orient took the lower grades of 
the huge American crop and in 1928-29 the 
lower grades of the Canadian crop. Low 
ocean freight rates and a depreciated Aus­
tralian exchange probably helped to keep 
the price of imported wheat low in China 
during 1930-31. Yet depreciation in the 
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Chinese exchange must have offset to some 
extent the advantage of the low prices 
asked by exporting countries for wheat 
suitable for consumption in the Orient; and 
the problem of explaining the large ship­
ments of 1930<31 is further complicated by 
the lack of adequate price indexes for na­
tive Chinese produce (native wheat and 
commodities used as substitutes for wheat). 

None of the other ex-European countries 

ing circumstances is India. Shipments of 
about 11 million bushels to India during 
August-July impress one as being some­
what large in view of the record Indian 
wheat crop of 1930, of the good-sized crop 
of 1931, of a wheat import duty of 66 per 
ceni,2 and of enforced reductions in the 
transportation rates on wheat-reductions 
which seem to have been planned partly 
for the purpose of encouraging the use of 

TABLE 3.-BROOMHALL'S SHIPMENTS OF WHEAT AND FLOUR BY Ex-EuHOPEAN DESTINATIONS, ApHIL­
JULY AND AUGUST-JULY, 1926-31* 

(Million bushels) 

April-July (18 weeks') Augllst-July (1)21 weeks) 
Destination 

1927 1928 1921) 193() 1931 1926'-27 1927-28 1928-29" 1921)-:ro 19:JO-31 --- I ----~- -------
Central America· ...... 19.91 2.5.18 24.94 13.67 18.94 55.62 55.62 70.37 50.07 58.05 
China and Japan ....... 9.59 10.18 17.21 7.05 27.15 30.73 31.39 69.48 33.61 67.36 
Brazil ................ 8.78 8.71 10.87 8.64 9.40 22.73 26.68 30.26 38.17 26.54 
Egypt ................ 4.73 3.77 4.98 2.62 3.91 10.98 9.Hi 17.85 7.60 11.06 
North and South Africa. 2.70 2·20 1.60 1.01 1.23 7.04 5.94 7.29 2.68 4.09 
Chile ................ . .21 .03 ... .01 .06 .34 .10 .03 .01 .06 
India ................ . 2.97 ... 4.67 1.03 3.74 4.05 1.50 27.64 6.28 11.00 
Syria ................ . .10 .10, .09 .... . ..... .21 .25 .53 ..... . .... 
Peru ................ . .26 ... 

I 

.51 .30' .41 .26 .38 .75 1.41 .88 
Palestine ............ . ... ... .32 .... . ..... .. . ., . .72 .... . . .... 
New Zealand ... ... .04 .... . . .... .10 . .. .06 .... . . .... ......... . 

---
Total ............... -4D.25 I 50.17 

I 
65.23 34.33 

I 
85.85 132.05 1131.02 224.98 129.83 179.03 

'Data from the Corn Trade News. 
n Fifty-three weeks. 

I 

or groups of countries demanded a strik­
ingly large amount of wheat during either 
April-July or August-July of the past sea­
son. Shipments to Central America were 
moderately large; but the total had been 
considerably larger in 1928-29, while April­
July shipments had been exceeded in cor­
responding months of 1927,1928, and 1929. 
Brazil, Egypt, Chile, India, and Peru took 
quantities of wheat which likewise appear 
of moderate size as compared with ship­
ments to those same destinations in other 
recent years. Presumably several of these 
countries would have taken somewhat more 
wheat during the past season in the absence 
of legislative restrictions,' but in no case 
for which data are available did strikingly 
small shipments appear definitely to result 
from such restrictions. The only one of the 
ex-European countries aside from China 
and Japan whose shipments seem to be of 
any special interest in view of the prevail-

• Includes VCJl('zuela, West Indies, Dutch East Indies, etc. 

native wheat in some of the more densely 
populated sections of India which are rela­
tively remote from the major wheat-grow­
ing areas. A completely satisfactory expla-

1 Many of these restrictions have been mentioned 
in previous SUTl!eys of the Wheat Situation. Several 
changes made during April-July, or made earlier and 
not previously recorded, may be noted here. Tariff 
rates were increased in the Dominican Republic dur­
ing February; in Mexico during April; and in the 
Union of South Africa and in Syria during May. In 
Mexico imports were prohibited until August; and in 
the Union of South Africa and Persia imports may 
he made only on the basis of permits. A quota law 
was established in Peru in November 1930, the re­
quirement during pal·t of the period at least beiul'( 
30 per cent native wheat. In Tunis, the quota pro­
visions called for 80 per cent native wheat at least 
during parts of March and April. For restrictions in 
India see the footnote 2 helow. 

2 A duty of 2 rupees per hundredweight (about ;W 
cents per bushel) was collected provisionally in 
March pending the passage of a bill authorizing the 
duty. The bill, passed early in April, provided for an 
import duty of 66 per cent of the price of wheat. At 
prevailing wheat prices this amounts to approxi­
mately 2 rupees per hundredweight. 
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nation of the moderately large shipments 
to India is not easy to find. Presumably, 
however, smaller shipments would have 
occurred if Australian exporters had not 
been in a position to offer large supplies 
of wheat at extremely low c.i.f. prices, and 
if the generally low level of world prices 
had not encouraged unusually heavy con­
sumption and perhaps storage of wheat by 
the Indian wheat producers themselves. 

The analysis of April-July shipments to 
Europe shown in Table 4 reveals strikingly 
large shipments direct to France and to 

arrivals at principal European ports may 
be used to supplement the import data in 
such a way as presumably to give a fairly 
accurate though rough picture of the dis­
tribution of European takings. On the basis 
of these figures it seems that, as compared 
with other post-war years, imports in 1931 
were notably large in Holland and Belgium; 
moderately large in France, the United 
Kingdom, Scandinavia, and Austria; and 
notably small in Germany and Czecho-Slo­
vakia. Other countries appear to have 
taken imports of moderate size. 

TABLE 4.-BROOMHALL'S SHIPMENTS OF WHEAT AND FLOUR BY DESTINATIONS IN EUROPE, 

APRIL-JULY AND AUGUST-JULY, 1925-31 * 
(Million bushels) 

Apri!-.July (18 weeks) August-.July (5Z we<:ks) 
Destination 

~I~~~ 1929 1930 I 1931 ~I~I~I~ ~I~~ ---;;-1---;;- I I 

Orders .......... 37.7 60.9 53.7 45.8 109.4 i 151.3 i 145.0 145.1 120.41 193.7 
United Kingdom .. 58.7 65.1 55.0 49.2 53.3 53.2 162.8 I 176.5 '164.7 158.8 137.4 131.0 
France .......... 4.3 13.1 10.4 15.2 5.4 25.2 21.3 I 50.6 30.0 45.3 18.7 56.3 
Belgium ......... 21.0 23.5 20.2 23.9 17.1 16.8 51.41 57.9 63.1 63.2 44.2 44.4 
Holland ......... 17.7 18.3 17.2 19.3 14.7 12.8 42.5 62.6 70.7 69.3 36.4 38.1 
Germany· .. '" ... 18.0 20.3 19.7 19.7 11.8 ' 11.0 44.1 I 59.7 67.1 67.3 34.9 33.4 
Italy ............ 21.2 20.6 24.4 21.2 21.3 16.1 56.2 , 74.9 69.3 73.0 36.0 58.0 
Greece< .......... 3.7 2.9 , 5.8 5.7 5.4 5.3 15.3 I 14.5 15.6 20.3 15.7 14.8 
Scandinavia ..... 3.3 5.0 1 5.1 6.1 4.6 4.9 14.0 i 18.0 18.9 25.5 15.8 14.9 
Austria" ......... 2.4 2.4 4.5 4.5 4.5 7.7 11.5

1 

12.4 13.7 16.5 19.2 19.7 
Spain' ........... 2.0 1.8 I 2.0 3.1 1.4 1.4 3.8 4.6 3.7, 18.7 4.3 3.2 

______ 1 ______ 

------

Total .......... 190.0 233.91 218 .0 213.7 170.2 209.8 532.3 i 683.0 1661.81703.1 483.0 607.5 

* Data from the Corn Trade News. 
a Fifty-three weeks. 
• Includes Poland and Czecho-Slovakia. 
c Includes Turkey. 

Austria, moderately large orders ship­
ments, fair-sized shipments to the British 
Isles, Scandinavia, and Greece, and rela­
tively small shipments to the remaining 
countries or groups of countries usually 
designated by Broomhall-to Germany, 
Italy, Holland, Belgium, and Spain. With 
orders shipments as large as 55 million 
bushels, however, it is readily apparent that 
the above summary may present a notably 
inaccurate picture of the final destinations 
of European shipments. In the present in­
stance such appears to be the case. 

Net import data are still incomplete for 
this period, but for most European coun­
tries the figures are available through May 
or June. Moreover, Broomhall's record of 

"Includes Malta. 
C Includes Spanish Colonies and Portugal. 

The sizable French imports of April-July 
are probably attributable to a depletion of 
native wheat stocks and the consequent 
relaxation of the quota requirements.1 It 
is still too early to know what proportion 
of the French imports originated in north­
ern Africa, but it appears reasonable to 
believe that in July, at least, exporters in 
northern Africa might profitably have 
shipped an unusually large quantity of 
new-crop wheat to the French markets. 

1 In France, mills were allowed to use foreign 
wheat in the following proportions: February to mid­
April, 10 per cent; mid-April to the end of April, 
successively 15 per cent, 20 per cent; end of April to 
mid-June, 25 per cent; mid-June to the end of June, 
30 per cent; during July, successively 25 per cent, 
20 per cent, 15 per cent, 10 per cent. 
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Imports into Holland and Belgium were 
relatively large during August-March as 
well as during April-July; hence one must 
look mainly to general factors for an ex­
planation of the large April-July imports, 
and not to factors operating only in those 
specific months. Such general factors are 
not diflicult to find. The relatively small 
crops harvested by Holland and Belgium 
in HmO, following similarly small crops in 
192~), suggest that the demand for import 
wheat was large partly because of the small 
size of native supplies. Probably also of 
importance was the fact that Netherlands 
and Belgium were both unusually free, as 
compared with other Continental countries, 
from governmental restrictions upon im­
ports. Neither country enforced a definite 
quota system;' Holland maintained no im­
port duty on wheat, and Belgium a strik­
ingly low duty.2 Thus, these countries could 

1 Belgian millers, howevl'r, agreed in April to 
employ at least 5 per cent native wheat in their 
mixtures. 

2 The liccnse systcm of Belgium operated against 
Hussian imports during part of the season, but seems 
not to have been used to curtail total imports. 

3 The quota law of Netherlands became effective 
.July 4. Under the new provisions the quota for 
domestic wheat is 20 pcr ccnt. Unmixed imported 
flour may be used in the manufacture of commodities 
for export and also in the manufacture of a limited 
number of special commodities for home consump­
tions. Stocks of unmixed flour in store early in .July 
could be used until August 3. 

4 Throughout February-.July the official German 
tariff on wheat stood at 25 reichmarks per 100 kilo­
grams ($1.62 pCI' bushel); hut the government de­
creed that between May 15 and August 1 German 
millers might import at a net rate of 20 reichmarks 
pCI' 100 kilograms ($1. iJO pCI' bushel) limited quanti­
ties of wheat bascd on the volume of mill grindings 
during April-.June 11)30. From May 15 to .June 15, 
later extended to .July 15, each miller who had used 
foreign wheat during April-.June 19iJO was allowed 
to import at the rcduced rate a quantity equal to 
20 per ccnt of his total grindings of wheat and speJt 
during April-.June 19IJO, from July 16 to August 1 he 
could import 5 per cent at the net rate of 20 reich­
marks. 

The German quota provisions allowed 25 per cent 
foreign wheat during February and March, and 50 
per cent during April-.July. Effective August 15 the 
proportion of foreign wheat allowed will be only 
3 per cent. 

G From mid-December to mid-May 75 ]leI' cent na­
tive wheat was rcquired in mill mixtures in Czecho­
Slovakia; thereafter the quota was maintained at 50 
per cent. No change occurred in the wheat import 
duty during April-July, but the duty on wheat flour 
was reduced three times: from $3.82 per barrel prior 
to April 9 to $3.79 per barrel on April 9, to $3.55 
]lcr barrel on May 5, and finally to $3.18 on June 3. 

secure the advantages of low world wheat 
prices to a greater degree than could most 
other Continental countries, a factor whieh 
may have encouraged wheat consumption 
especially during March-May when relative 
tightness developed in the feed grain mar­
kets. Moreover, some of the large wheat 
imports into Holland and Belgium during 
the past season may have been in response 
to the reputed demand for "bootleg" flour 
and bread in neighboring countries which 
had quota laws in force. Unfortunately 
there is no way of estimating the amount 
of trade done on this basis. Finally, Hol­
land's unusually large imports of ApriI­
June may in part have represented a prepa­
ration for the inauguration of a quota law 
early in July.3 

German net imports during Ap;ril-July 
were strikingly smaller than in the same 
period of any of the past seven years ex­
cept 19:30; while imports for the season 
1930-31 were the smallest in a decade with 
the exception of the early post-war years 
1921-22 and 1923-24. The small size of Ger­
man imports is presumably attributable 
primarily to large native wheat supplies, to 
the enforcement of a quota system involv­
ing the compulsory use of a high percent­
age of native wheat in mill mixtures, and 
to a notably high tariff on wheaU The tariff 
was reduced and the quota for native wheat 
lowered during April-July; but these re­
laxations apparently were not sufficient 
to increase wheat imports to the levels 
maintained in the years 1924-25 to 1928-29. 
A good-sized crop and governmental re­
strictions on the use of foreign wheat prob­
ably likewise account for the relatively 
small Czecho-Slovakian imports of April­
June and August-June." 

As noted before, one of the outstanding 
features of European wheat trade in 1930-
:31 was the large increase in shipments to 
Europe during the last four months of the 
crop year. According to Broomhall's ship­
ments data this large increase represented 
mainly increases in shipments to France 
and to the United Kingdom. But shipments 
direct to a number of other European coun­
tries, Holland, Scandinavia, Greece, and 
Austria, likewise increased more than usual 
during the later months of the season, and 
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in the aggregate these increases represent 
an appreciable part of the total. Net import 
data for April-June, in contrast with ship­
ments data, fail to disclose any unusually 
large increase or any unusually small de­
crease in net imports during these months 
as compared with December-March except 
in Belgium and the group of Baltic states. 
July net imports were large in the United 

Kingdom, and probably in France and sev­
eral other countries; consequently aggre­
gate net imports into Europe during April­
July may prove to have heen relatively 
large as compared with Decemher-March 
imports. Relaxation of trade restrictions 
and reduction of native wheat stocks dur­
ing April-July suggest that such may prove 
to have been the case.! 

III. WHEAT PRICE MOVEMENTS 

THE Coumm OF FUTUHES PmCEs 

As of April 30 we expressed the view that 
"the outlook at the moment may reasonably 
be said to favor rising international wheat 
prices in May-July, though it seems im­
probable that under these circumstances 
(which do not include as probahle the ap­
pearance of a crop scare) an advance in 
prices could go far in the pres.ence of the 
heavy stocks in the major exporting coun­
tries."2 Yet, in the face of sensational re­
ports of deterioration of the Canadian crop, 
of credited statements suggesting a large 
acreage reduction in the Southern Hemi­
sphere, and of reports indicating an aggre­
gate Northern Hemisphere crop over 100 
million bushels smaller in 1931 than in 1930, 
wheat prices in the leading futures markets 
and on the British import market drifted 
downward during May-July. The net de­
cline in futures prices was relatively small, 
as is shown in Chart 3 (p. 498) ; that a de­
cline and not a rise of prices was registered 
appears significant in view of the low level 
of wheat prices during the preceding 
months and of world crop and trade de­
velopments. Moreover, it is worth noting 
that a 10-cent decline in wheat prices from a 
60-cent level is as large in percentage terms 
as a 20-cent decline from a level of $1.20. 

In retrospect, the view expressed in 
April appears not to have included ade­
quate allowance for the extreme pessimism 
which now seems to have prevailed in the 
wheat markets during May - July, pessi­
mism which induced the markets to give 
little weight to the bullish features in the 
situation. It is perhaps impossihle defi­
nitely to discover the causes of general pes­
simism; but it seems reasonable to suggest 
that among the factors responsible for the 

pessimism apparent in the wheat markets 
in April-July were uncertainty regarding 
the future disposal of the stocks of wheat 
held by the United States Farm Board, the 
depressed state of business, weakness in 
the securities markets, and the disturbing 
political and financial situation ahroad. In 
Europe, probably more than in the United 
States, the large holdings of the Farm 
Board appeared menacing. A number of 
European trade journals expressed the 
opinion that the Farm Board might at any 
time dump its large supplies upon the mar­
ket with a consequent demoralization of 
prices.s Even the most conservative for-

! Reductions in quotas for native wheat in France, 
Germany, and Czecho-Slovakia, as well as reductions 
in import duties in those countries have already been 
mentioned. 

According to the Canadian Trade Commissioner at 
Athens, Greek millers and importers were relieved in 
ApI"i1 of the obligation to buy domestic wheat in a 
proportion equal to 10 per cent of their imports. 
Sweden maintained her quota provisions unchanged, 
and permitted wheat imports in May only by special 
license; and from .Tune 1 the Swedish Grain Associa­
tion was given monopoly powers over wheat. In 
Portugal the government established specific limits 
for imports in May-July. The State Monopoly in 
Estonia continued to regulate the wheat quotas so 
that all domcstic wheat would be used by the end of 
the season. In Austria, the tariff on wheat and wheat 
flour was raised on July 1. 

Italy had no quota law in effect for the crop of 
1930, but from the beginning of .Tuly 95 per cent 
native wheat was required in all mill mixtures. 

2 See WHEAT STUlHES, May 1931, VII, 331. 
3 Broomhall's Corn Trade News, April 8 and April 

22, contained the following statements: 
" .... the big stocks held by the United States Farm 

Board are a constant check upon any upward tend­
ency of prices. It is safe to say all buyers in Europe 
and elsewhere are watching the U.S. stocks with keen­
est interest. . .. It is true that the wheat is being held 
above the level of valucs on this side, and that very 
definite statements have been'made that there will be 
no 'dumping,' but can anyone feel certain that force 
of circumstance will not compel a change of selling 
policy?" 

"The 'weight of exporters' supplies IS too great to 
permit of a rapid advance, besides, it is very probable 
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eign papers apparently held the view that 
the wheat stocks of the Farm Board would 
probably be liquidated if prices tended to 
rise above the prevailing level. As regards 

prices in New York declined from 188 on 
March 20 to a low point of 122 on June 2, 
and stood at 135 on July 31. 

While the factors mentioned above prob-

CHART 3.-COURSE OF WHEAT FUTURES PRICES IN FOUR LEADING MARKETS, 
DAILY, AUGUST-JULY, 1930-31* 
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the general business and financial situation, 
it is noteworthy that during this period 
the Dow-Jones average of industrial stock 

that the U.S. Farm Board would not hesitate to meet 
freely a demand at substantially higher prices. Our 
American cables of Saturday mentioned a report that 
the Board is offering large quantities to New York 
brokers, and today we learn that the 'Times,' of New 
York, publishes a statement that the Farm Board has 
decided to dump abroad its entil'e Wheat holdings be­
fore 1st ,July." 

Cote Bodenheimer, July 3, 1931, published the fol­
lowing comment: "Nous rappelons que nous avons 
constamment pretendu que l'avenir immediat du 
marche du ble dependra des dispositions que prendra 
Ie Farm Board concernant les env. 200 millions de 
bushels de ble vieux qu'il detient actuellement. .... 
Nous croyons qU'aussitOt que la menace de submersion 
des marches europeens par ces stocks aura disparu, la 
confiance renaitra et les producteurs americains ob­
tiendront pour leurs hies cette annce des prix plus 
remunerateurs." 

In Foreign Crops and Markets, published hy the 
U.S. Department of Agriculture .July 20, 1931 (p. 79), 
appeared the statement: "In the chief continental 
markets buying activity is generally restricted due to 
uncertainty of Russian exports and the U.S. Farm 
Board policY, according to Mr. Steere." 

ably account in the main for the low level 
and the relative stability of prices during 
the closing mo,riths of the crop year 1930-
31, it seems desirable to consider the course 
of futures l)rices in more detail. During the 
first thr'ee weeks of April a minor upward 
movement of prices occurred in the leading 
futures markets. After remaining fairly 
stable until the end of the second week of 
May prices weakened, the decline continu­
ing to the end of the month. Throughout 
June the price-level changed little, with 
relative strength apparent at Winnipeg and 
Buenos Aires; but during July, prices again 
drifted downward, resulting in the estab­
lishment of new lows for the season in both 
Chicago and Liverpool. 

The April bulge in wheat prices was ap­
parently caused mainly by a striking im­
provement in European demand, the con­
tinuance of small Russian shipments, and 
reports of dry weather in North American 
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spring-wheat areas. Of these factors the 
improvement in European demand was 
presumably the most important. Rumors, 
and in some instances final confirmation, 
of more lenient milling laws in European 
countries,! exerted considerable influence 
upon the markets. 

In May world shipments increased mark­
edly, the total being larger than in the. same 
month of any year of the past decade with 
the exception of 1927. The large shipments 
during the early weeks of May and compe­
tition among the exporting countries during 
the entire month (competition probably led 
by Argentina, whose exchange was depre-

ers to take a bearish view of the situation. 
In retrospect, it is interesting that traders 
appear to have focused so much attention 
upon the progress of the winter-wheat crop 
at a time when crop reports were suggesting 
that deterioration in North American spring 
wheat was the worst in years. 

Futures prices fluctuated appreciably in 
June, but no general advance or decline 
was apparent. Of chief significance were 
changes in the price-spreads among the 
various futures markets; these changes are 
shown in Chart 4. The Liverpool-Chicago 
spread altered only slightly during the 
month; but both Winnipeg and Buenos 

CHART 4.-SPREADS BETWEEN FUTURES PRICES AT CHICAGO, WINNIPEG, AND BUENOS AmES AND FUTURES 
PRICES AT LIVERPOOL, AUGUST-JULY, 1930-31* 
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ciating) seem to have been major price­
weakening factors. Extreme weakness in 
the securities markets and the favorable 
development of the winter-wheat crop of 
the United States likewise influenced trad-

1 See pp. 495-96. 
2 The new low established in Chicago was 48 cents 

for the July future on July 31. This price was even 
below the low cash price (48"VB cents) for contract 
wheat in Chicago reached in January 1895. Previous 
low prices quoted for cash wheat are somewhat in 
doubt; apparently prices were still lower during the 
years 1842 to 1852, the lowest reported for that pe­
riod being 28 cents in November, April, and May 
1851-52 (Chicago Wheat Prices for Eighty-one Years, 
by James E. Boyle). Since the Chicago Board of Trade 
was organized in 1848 it seems probable that its early 
records show comparable cash prices below 48 cents. 
On .July 31, 1931, contract whcat sold as low as 49 
cents in Chicago. 

Aires showed considerable strength relative 
to Liverpool and Chicago. Continued dry 
weather in the Prairie Provinces and ad­
verse Canadian crop reports were probably 
the major source of the strength at Winni­
peg; while the narrowing of the Liverpool­
Buenos Aires spread may probably be 
ascribed mainly to a diminution of the sup­
plies of the better grades of Argentine 
wheat, to improvement in the Argentine ex­
change, and to reports of insufficient mois­
ture and a probable acreage reduction in 
some of the wheat regions of that country. 

The July decline in prices culminated in 
the establishment of a new record low price 
for wheat futures at Chicago," and a new 
low for the season at Liverpool. The de-
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cline apparently was brought about by a 
combination of several bearish factors 
which made more impression on the world 
markets than did such hullish clements as 
the outlook for the new world wheat crop 
and strength in corn prices. l At least six 
bearish factors may be listed as among the 
imp[ortant market features. First, Euro­
pean demand for import wheat tended to 
f all off in July as a result of previous large 
takings and of the harvesting of new native 
crops." Second, the movement of new win­
ter wheat to market in the United States 
was unusually heavy; this caused hedging 
pressure at Chicago" and resulted in lower' 
export offers from the United States. Third, 
rains in Canada appeared to suggest the 
arrest of deterioration in the spring-wheat 
crop of that country, though not to warrant 
any change in the forecast for a strikingly 
small outturn. Fourth, Russian offers of 
new-crop wheat for forward shipment and 
Russian charterings produced an uneasy 
feeling regarding the probable size of the 
Russian wheat surplus for 1931-32. Fifth, 
the Argentine exchange again declined and 
Argentine export offers were lowered. And 
finally, uncertainty in regard to the politi­
cal and financial situation in central Eu­
rope apparently helped to influence the 
markets to take a downward course. 

Closing prices reflected continued weak­
ness in the leading futures markets during 
the first week of August, with some slight 
recovery and general stability during the 
following two weeks. On August 6 the Sep­
tember future in Chicago sold as low as 
47% cents-a newall-time low record for 
Chicago futures. In total, however, price 
changes to August 25 were relatively small, 
as no striking market factors appeared. 
The general weakness apparent during the 

1 During the last clays of .July a squeeze developed 
in .July corn, and the price rose to 72 % cents per 
bushel. 

2 The decline in impoJ"t demand presumably pa,'­
tiaIly reflected reductions in the quotas of foreign 
wheat legally allowed in milling mixtures in France, 
Germany, and other countries. See pp. 495-96. 

?, While numerous market reports stressed the im­
portance of hedging pressure during .July, the rela­
tively low open interest figures for that month sug­
gest that the difficulty probably lay not in the place­
ment of an unusually la"ge volume of hedges, hut in 
the ahsence of an active speculative demand for the 
moderate volume of hedges offered. 

first week appears to be ascribable mainly 
to cheaper Russian and Danubian export 
offers and to large Russian shipments. 

TIlE PRICE SITUATION AND MILL OPEHATIONS 

It is of interest to trace the operations 
of flour mills in the United States during 
April-July in conformity with the exigen­
cies of their business. Chart 5, showing fu-

CHAHT 5.-CASH-FuTUHES PmCE RELATIONSHIPS AT 
CHICAGO, KANSAS CITY, AND MINNEAPOLIS, 
APIIIL-JULy,1930-31* 
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tures prices in relation to cash prices on 
the principal United States markets, serves 
to illustrate the difficult situation faced by 
millers in these months. The mills entered 
April with extensive adaptations under 
way, especially in respect to wheat and 
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flour stocks, which could not be hedged. 
From April into June the mills could pur­
chase wheat in significant amounts only at 
prices based on the pegged or arranged 
price of the Grain Stabilization Corpora­
tion. Indeed, over much of this interval a 
schedule of selling prices was announced 
by the Corporation. By the first of July the 
price of wheat became free on the open 
market. During April-June the July and 
September futures were being dealt in on 
the Chicago exchange, but the September 
future was not dealt in on the Kansas City 
and Minneapolis exchanges until the end 
of May. Minneapolis and Chicago had June 
futures. In preparation for the transition 
from the pegged price of the 1930 crop to 
the open price of the 1931 crop, millers and 
grain merchants had built down their 
stocks and tried to confine themselves to a 
hand-to-mouth business, since they were 
deprived of their customary form of hedg­
ing. Both expected a sharp increase of new 
business on the first of July, the grain mer­
chants anticipating a rush of new winter 
wheat and the mills expecting a rush of 
flour orders. Such stocks of wheat as the 
mills carried were adapted to their custom­
ary blends, and uniformity of flour was 
fairly well maintained. 

Mills purchase wheat and carry stocks in 
varying amoun ts from season to season and 
within a season from month to month, in 
accordance wi th the characteristics of the 
crop, the current and prospective prices, 
and the prospect of the market. The pur­
chases of wheat have both immediate and 
deferred objectives. Wheat may be pur­
chased for flour already sold, for flour to 
be sold immediately, and for flour to be 
sold several months later. Mills accept 
orders for flour when they do not possess 
the wheat out of which it is to be ground, 
just as they accept flour' orders when they 
do possess the wheat out of which it is to be 
ground. The varying adaptive bilateral re­
lations of purchase of wheat and sale· of 
flour are dependent for their efficiency on 
the possession of adequate hedging facili­
ties. When hedging is effective, mills tend 
to be liberal in the enforcement of their 
flour contracts; during this period, how­
ever, it was necessary for the mills to keep 

their flour position checked to the day, and 
buyers had to keep their contracts. 

In the absence of the customary hedging 
facilities during April-June, each purchase 
of wheat and sale of flour carried more 
than usual risk and bore more or less the 
complexion of trial and error. The mills 
need to grind a certain amount every day, 
apart from daily new orders or fulfilment 
of earlier orders, because they must keep 
their flours on the shelves and in the win­
dows of purveyors. Mills regard it as more 
advisable to lose money than to have their 
brands off the market. During April-June 
the mills endeavored to sell flours at prices 
comparable with the costs of the wheat, as 
determined by the Grain Stabilization Cor­
poration. The flour huyers were fully aware 
of the wheat prices, and it may be taken 
for granted that the large buyers drove 
sharp bargains with the mills. 

On the last day of June, at the close of a 
light milling quarter, the mill stocks of 
wheat and flour were low, the flour stocks 
in the hands of dealers and bakers were 
low, and the unfilled flour orders on the 
books of the mills were the lowest on rec­
ord. On the first of July the mills held very 
small stocks, but it must be inferred that 
much of this wheat was carried over at a 
loss. 

Pronounced regional differences de­
veloped in the adaptations of the mills. On 
the Pacific Coast, unless the mills hedged 
in Chicago, where hedging has not been 
customary, the problem of the mills was 
merely an intensification of their customary 
problem of adjusting their stocks of wheat 
to their sales of flour in the transition from 
one crop year into the next. In Buffalo, the 
stocks of wheat were reduced to the very 
minimum, with the mills marking time be­
tween flour sales, grinding operations, and 
cargo arrivals; some of these mills hedged 
in Chicago, others did not hedge. In the 
upper Mississippi region, the operations of 
the mills were considerably facilitated by 
the use of the Minneapolis June future; 
here the Stabilization Corporation ex­
changed futures with the mills to cover 
flour sales, and since the June future was 
not supported by the Corporation, it acted 
naturally as a sort of a step-ladder down 
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to the July price. In the Southwest, the 
early arrival of the new crop shortened the 
diflicult period for the mills which could 
not hedge; this was the position of the ma­
jority of the southwestern mills, though 
some mills hedged in the June future in 
Minneapolis and others in Chicago. The 
interior mills had a harder period than the 
mills located at terminals. When one re­
views the regional adjustments, it is clear 
that the Grain Stabilization Corporation 
assisted the mills to some extent in descend­
ing to the July price; but it still remains 
true that an adjustable program of ex­
change of futures for wheat to cover the 
period under review would have afforded 
a better protection to the mills. As it was, 
many of the mills almost approached a 
temporary liquidation of their business. 

Beginning with the first of July, the be­
havior of cash and futures prices was such 
as deserves the term "normal." The ex­
pected rush of orders for new-crop flour 
did not materialize, and it was possibly the 
modest pace of mill grindings during July, 
together with the large marketings of new­
crop wheat, which permitted cash and 
future prices to resume the behaviors to 
be expected on a free market. 

The losses of the mills directly and in­
directly contingent on the pegged price of 
wheat during April-June and the transi­
tion to free prices on the open market dur­
ing July cannot be adjudged. The mills 
have not all the same fiscal years, their 
accounting methods are not identical nor 
always comparable, and the separation of 
the functions of grain buying and flour 
milling are not carried out in all mills with 
equal definition. The published accounts 
of the mills mayor may not reveal the 
losses, or reduction of profits otherwise 
anticipated, which have been experienced. 
But there can be no question that, when the 
milling returns for the wheat crop of 1930 
are later contrasted with the returns for 
the crops of 1929 and 1931, it will be found 
that the pegged-price policy of the Farm 
Board during December 1930-June 1931 
inadvertently placed on millers untoward 
risks which, to some extent, became losses 
under the conditions of operations carried 
through by the Stabilization Corporation. 

EUROPEAN CASH PRICES 

At no time in the past decade have 
spreads among the wheat prices of various 
European countries been so wide as during 
the past six months. The following tabula­
tion, which serves as partial illustration, 
presents monthly average cash prices of 
British wheat parcels, and of native British, 
French, German, and Italian wheats during 
February-July 1931, in terms of United 
States dollars: 1 

British 
Month parcels 

(Impc.rtcu) 
----

February ... .6!J 
March ...... .68 
April ....... .70 
May ........ .71 
June ....... .67 
July ........ .62 

fI Three weeks. 
"Soft wheat, Home. 

Domestic wheats 

BrItish French Germ aTh Itnll an 
--------- -

.67 1.82 1.77 1.54 

.67 1.85 1.86 1.49 

.69 1.89 1.87 1.52 

.75 1.84 1.83 1.()O 

.78 1.91 1.76 1.51" 

.82 1.73" 1.52 1.37" 

As usual, one finds British prices of do­
mestic wheat running close to the c.iJ. price 
of imported wheat. But prices of domestic 
wheats in France, Germany, and Italy have 
ruled between twice and three times as 
high as (one may infer) the c.i.f. prices of 
imported wheats in those countries. Such a 
relationship is not to be found in the rec­
ords of other post-war years,2 or probably 
in the records of pre-war years. Adequate 
comparisons cannot at present be made be­
tween c.i.f. and domestic wheat prices in 
other European countries. Such evidence 
as is available points to a level of domestic 
wheat piices comparable to the British 
level at least in Denmark, Holland, and 
Belgium, and a level not much higher in 
Austria. The international wheat price level 
had to be met or nearly met in Roumania 
and Hungary mIiong the exporting coun­
tries of the Danube basin, and here wheat 
prices were roughly comparable with the 
extremely low levels prevailing in overseas 
exporting countries. 

The wide spreads among European wheat 
prices appear primarily to have resulted 
from diverse governmental policies in re-

1 Data from Appendix Table X. 
2 See Chart 7, WHEAT STUDIES, May 1931, VII, 317. 
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gard to wheat tariffs and milling restric­
tions. Great Britain, Holland, Denmark, 
and Belgium admitted foreign wheat prac­
tically free of dutyl and had no quota laws 
in force~ during the period under consider­
ation. On the other hand, France main­
tained a tariff of approximately 85 cents 
per bushel on wheat; Italy maintained one 
of about 87 cents per bushel; and Germany 
one of approximately !pl.;30 to !pl.62 per 
bushel." Not only tariffs but quota laws in 
some of these countries kept the price of 
wheat relatively high. 

No general statement may be made in 
regard to the course of European wheat 
prices during April-July; for the price 
movements in the various countries were 
quite diverse. British domestic wheat prices 
advanced during April-June, while Ger­
man prices declined and French and Italian 
prices fluctuated from month to month 
without showing any consistent trend. In 
general, prices appear to have been strik­
ingly lower in July, influenced, no doubt, 
by the advent of new-crop wheat in the 
markets. It is worth noting, however, that 
part of the decline in German prices (in 
American currency) is attributable to de­
preciation in the German exchange. 

On the British import market, price­
spreads among the various imported wheats 
showed no notably unusual feature during 
the period under review. The price of Aus­
traliari wheat, which usually rules above 
the average price of British parcels, fell 
below British parcels prices in March and 
April 19:11-a situation which has not oc­
curred since 1!124-25. No. 2 Winter and 
Pacific White wheats from the United 
States both averaged higher during the 
period than did British parcels, hut the 
spreads were not so wide as in Hl28-2!1. 
Argentine Rosafe continued to sell at a con­
siderable discount, a tendency which has 
continued this year for a longer period 
than usual, but has not resulted in as wide 
spreads as existed in 1925-26 when the 
quality of Argentine wheat was so strik­
ingly poor, or as in 1929-30 when the aver­
age price for British parcels was raised by 
the high premiums on Canadian wheat and 
Argentina had a huge exportable surplus. 
Canadian wheats, at least Nos. 1 and 2 
Northern Manitoba, commanded moder­
ately large premiums throughout April-­
July. The prices of No. :3 Mani toha, how­
ever, averaged only slightly higher than did 
British parcels prices .. 

IV. VISIBLE SUPPLIES AND OUTWARD CARRYOVERS 

LEVEL AND COURSE OF VISIBLE SUPPLIES 

Of outstanding importance as a price­
influence during April-July 1931 was the 
record high level of visible supplies in 
North America, and in United Kingdom 
ports and afloat to Europe. Chart 6 (p. !)04) 
shows the weekly course of visible supplies 
in these positions during the past three 
years. During August-February 1930-31 
total visibles were maintained at approxi­
mately the same level as in 1929-30; but 
during most of April-July they stood about 
75 million bushels above the large supplies 
of 1930. 

That total visibles failed to decline as 

1 Belgium apparcntly maintained a wheat duty of 
1 per cent ad valorem. 

2 As noted in footnote 1, p. 496, Belgian millers were 
supposed to use at least 5 pel' ccnt native wheat. 

3 Conversions based upon pars of exchange. 

much as usual during the last four months 
of 1930-31 was obviously due to the unusual 
situation which prevailed in the United 
States. For the first time in post-war years 
commercial wheat stocks in the United 
States showed practically no reduction dur­
ing April-July. In view of the buying, price­
pegging, and restricted marketing policies 
of the Stabilization Corporation, this was 
to be expected. Receipts at primary mar­
kets in the United States were notably 
heavy during the period as compared with 
other recent years, a situation resulting at 
least in part from the desire of farmers to 
market their old grain before the Stabili­
zation Corporation ceased to support wheat 
prices. In July, United States visibles did 
not rise as rapidly as in 192H and 1930; but 
the increase was no smaller than in most 
other post-war years. Nevertheless, it ap­
pears noteworthy that the July increase 
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was not larger, since the new winter-wheat 
crop was of record size, domestic market­
ings were the heaviest in post-war years, 
and United States exports were not strik­
ingly large. If exports to Canadian ports 
(for storage) had not been unusually heavy 
in July, the increase in United States vis­
ibles might have been at least 4 or 5 mil­
lion bushels larger. 

stood as high as they have ever stood at 
that time of the year. 

Stocks of wheat afloat to Europe and in 
ports of the United Kingdom followed a 
course in May-July 19:31 strikingly similar 
to the course in 1929. The increase from 
mid-April to mid-May 1931 contrasted 
markedly, however, with the decline dur­
ing the same weeks in 1929, the increase in 

CHAnT 6.-VISIBLE WHEAT SUPPLIES IN THE UNITED STATES, IN CANADA, AND IN UNITED KINGDOM PORTS 
AND AFLOAT TO EUHOPE, WEEl{LY, AUGUST 1928-.JULY 1931* 
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The normal course of Canadian visibles 
(which do not include United States wheat 
in Canada) was not disturbed as it was in 
the United States. However, the decline in 
July appears somewhat small in compari­
son with other years, a result of the slow­
ing down of the export movement; and at 
the end of July 19~1 Canadian visihles 

the past season reflecting the unusual im­
provement in European demand for wheat 
during May. 

YEAR-END STOCKS 

Some of the main features of the world 
situation with regard to year-end stocks of 
old-crop wheat are fairly clear at this time. 
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But some important features and many de­
tails cannot be evaluated on the basis of 
information now available, and the follow­
ing conclusions must be regarded in large 
part as tentative. 

It seems clear that the crop year 1930-31 
witnessed an increase of wheat stocks in 
the four major overseas exporting coun­
tries. The following tabulation, in million 
bushels, shows the approximate stocks po­
sition in these countries at the end of each 
of the past three crop years; for the United 
States and Canada the figures are mostly 
official, but the figures for Argentina and 
Australia represent our tentative estimates: 

Position 
----------j ~-~.---

1929 I H)30 I 1931 

United States· ............... 247 I 294 I 31.5/' 
United States in Canada". . . . . . 3 5! 15 
Canada ..................... 104 I 112 1 133 
Canadian in United States. . . . . 23 16 6 

I 

North America ............ ----;;-I~I~ 
Argentipa ................... 135 I 70 I 90 
Australia '" . . . . . . . . . . . . . . . . . 26. 35 I 45 

Southern Hemisphere ...... 161 I 105 , 140 

Grand total ............... 538 532 604 

"As of July 1; others as of August 1. 
"This figure differs from one published by the U.S. 

Dep1ll1ment of Agriculture on August 12, 1931, hecause, ill 
order to permit comparison with earlier years, we have 
employed Bradstreet's statement of the visible supply 
rather than the Department's statement. 

Aggregate stocks increased by perhaps 75 
million bushels in the course of 1930-31, 
not a large increase in view of the fact that 
the aggregate wheat crop of the four COUI1-

tries was some :~OO million bushels larger 
in 1930 than in 1929. Heavy domestic dis­
appearance of wheat for feeding purposes 
in the United States and Canada-perhaps 
as much as 160 million bushels-helped to 
prevent a larger increase of stocks; on the 
other hand, it is possible that there would 
have been no increase in the absence of 
exports of over 100 million bushels from 
Russia, or in the absence of restrictions on 
imports in important European importing 
countries. Writing in August 1930, we an­
ticipated a decline of aggregate stocks in 
these exporting countries; but at that time 
our calculations involved the use of a figurc 

for the 19:~0 wheat crop S(Hne 12G million 
bushels smaller than the oflicial estimates 
now standing, and we failed to foresee 
exports of as much as 100 million bushels 
from Russia in 1930-31.1 The increase of 
stocks brought the level to much the high­
est figure on record, and presumably the 
highest in history. Of these four countries, 
the United States and Canada seem clearly 
to have held larger stocks than ever before 
at the closing of the crop year 1930-31; 
Australia may have held slightly larger 
stocks in August 1921, and Argentina ap­
preciably larger stocks in August 1929." 

So far as concerns stocks of old-crop 
wheat, the crop year 1931-32 therefore has 
opened with the quantitative position in 
these four exporting countries even more 
unfavorable for advance or maintenance 
of wheat prices than it has been in the pre­
ceding two years, which have witnessed a 
decline in prices properly to be described 
as catastrophic. The quantitative stocks 
position in the major overseas exporting 
countries, however, is only one element in 
the outlook for prices in 1931-32. 

Unoflicial estimates show that stocks of 
wheat afloat to Europe and in ports of the 
United Kingdom, which totaled 49 million 
bushels on August 1, 1931, were neither 
strikingly large nor strikingly small; the 
port stocks were :~. (j million bushels above 
the average of the past five years, the stocks 
afloat :3.:3 million below. 

No direct estimates are available of 
stocks in India, the Danube countries, and 
the three French dependencies of northern 
Africa. To judge by preliminary statistics 
of domestic utilization and by the com­
ments of observers, the year-end stocks in 
the Danube countries are to be described 
as small or moderately small, not as large. 
India, on the other hand, would have held 
heavy stocks of old and new wheat com­
bined on August 1 if one adjudges the 
stocks position by reference to her bumper 
crop of 1930, net imports during 1930-31, 
and the sizable crop of 1931 harvested in 
March-May; but it seems impossible to say 
whether large domestic supplies have 
tended to enlarge consumption or to en-

1 See WHEAT STUDIES, September 1930, VI, 412. 
2 See Appendix Tahle XII. 
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large stocks. In any event the stocks posi­
tion in India seems rather unimportant for 
the international situation, except that the 
existence of large stocks might serve even­
tually to check an extreme rise of interna­
tional wheat prices; we take it that a dis­
tinctly large price increase would be 
required to pull exports from India if the 
stocks exist. So far as concerns the export­
ing countries of northern Africa, the year­
end stocks position probably involved 
rather small stocks, in view of the relatively 
high price that could be obtained for wheat 
exported to France. 

The stocks position in Russia is difficult 
to evaluate. If one assumes that domestic 
consumption of wheat per capita has re­
mained about constant in the last few 
years, it would be reasonable to suppose 
that, since the wheat crop of 1930 minus the 
exports of 1930-31 would have left in Rus­
sia more wheat than in any other recent 
year, aggregate stocks may have been built 
up. But there is no assurance that per 
capita consumption was not enlarged in 
1930-31, partly on account of an increase 
in the ration of bread; and it might be that 
the large quantity of wheat domestically 
retained was almost entirely consumed. At 
the London Wheat Conference held in May 
1931 the official Russian delegate, Mr. 
Lubimoff, spoke of a wheat crop in 1930 of 
1,084 million bushels; "consumption within 
the country" of 860 million bushels, and a 
"surplus of last year's harvest" of 224 mil­
lion. It would be possible to interpret these 
statements to mean that since exports have 
somewhat exceeded 100 million bushels, 
year-end stocks on August 1, 1931 were 
larger (by something more than 100 million 
bushels) than were the stocks on August 1, 
1930. We take it, however, that Mr. Lubim­
off was speaking of a theoretical or statisti­
cal surplus, obtained by subtracting what 
must be an exceedingly rough estimate of 
consumption from a more precise estimate 
of the crop; we take it that these statements 
are not to be interpreted as meaning that 
about 224 million bushels of wheat were 
actually in a position to be exported or to 
be employed as a state reserve, as policy 
might dictate. In view of the necessity of 
Russia to export in order to pay for im-

ports, we are inclined to suppose that wheat 
exports in 1930-31 were about as heavy as 
they could be made to be, though perhaps 
some relatively unimportant reserves were 
held under oflicial control. We assume that 
a sudden outpouring of large supplies of 
old-crop Russian wheat is not to be in­
cluded as part of the outlook for the crop 
year 1931-32. 

Although little direct statistical evidence 
is available on the year-end stocks in Eu­
ropean importing countries, it seems rea­
sonable at this time to describe such stocks 
as low. The effect of governmental meas­
ures in France was undoubtedly to reduce 
stocks from a distinctly high level at the 
opening of the year to a distinctly low one 
at the end; in Germany, though there may 
not have been much reduction, the level 
must have remained low. In Italy reduc­
tion seems more likely to have occurred 
than increase; the level may not have been 
low, but could hardly have been high. Po­
land may have held rather large stocks at 
the end of the crop year; but aggregate 
stocks in other European countries except 
the four mentioned were presumably only 
of about average size, neither strikingly 
large nor strikingly small. Detailed discus­
sion of the stocks position in European im­
porting countries, however, cannot be at­
tempted until more substantial evidence 
accumulates, particularly with regard to 
net imports in the closing month of the 
crop year. 1 

Year-end stocks are said not to have been 
large in Japan, but (of imported flour at 
Tientsin) were apparently sizable in China. 
We have seen no useful evidence regarding 
stocks in other ex-European importing 
countries, but here the stocks position is of 
relatively little importance. 

All told, then, the year closed with stocks 
high in the overseas exporting countries, 
low or moderately low in importing coun­
tries. Other things equal, such a distribu­
tion of stocks would indicate a relatively 
large volume of international trade in 
1931-32; but actual developments muM be 
conditioned particularly by the geographi­
cal distribution of the crop of 1931 and by 

1 We shall return to this subject in our review of 
the crop year, to be published in December. 
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the willingness or unwillingness of many 
importing coun,tries to relax the existing 
governmental measures tending to curtail 
imports. The outlook for wheat prices in 
1931-32 seems to depend in considerable 
part upon the degree to which the export­
ing countries' choose to press wheat, consist­
ing partly of old-crop supplies, upon un­
willing importers. 

NORTH AMERICAN CARRYOVERS 

Certain features of the distribution of 
carryovers in the United States and Canada 
are of peculiar interest; comparisons with 
earlier years appear in Appendix Table IX. 

Total stocks of Canadian wheat in store 
in Canada, 133 million bushels on July 31, 
were about 22 million bushels larger than 
the huge stocks carried into the crop year. 
By contrast with earlier years, stocks in 
transit were rather small, and stocks in 
flour mills not large. The heavy supplies 
were in elevators, and on farms. Stocks on 
farms had not reached 6 million bushels in 
any of the preceding six years for which 
data are available; this year the total was 
19 million bushels. Apparently low wheat 
prices.combined with the poor outlook for 
the new crop have induced farmers to hold 
wheat to a degree perhaps unprecedented 
in Canada. It is difficult to demonstrate 
why stocks in transit in Canada, and also 
stocks of Canadian wheat in store in lake 
and Atlantic portsl of the United States 
should have constituted so small a fraction 
of total stocks of Canadian wheat; perhaps 
because of relatively small forward sales 
for export, small stocks held for or en 
route to Buffalo mills, and perhaps because 
of a change in the marketing policy follow­
ing a change in the administration of the 
central selling agency of the Pool. 

The size of the total outward carryover 
of Canadian wheat in Canada, taken in 
conjunction with official statistics of in­
ward carryover, crop, net exports, and do­
mestic utilization for food, seed, lost in 

1 See above, tabulation on p. 505. 
2 This item has been officially estimated for the 

first time; the estimate was 40.7 million bushels for 
the crop year H)30-31. 

3 See Northwestern Miller, August 5, 1931, p. 5; 
Southwestern Miller, July 28, 1931, p. 27. 

cleaning, unmerchantable grain, and wheat 
fed on farms," seems to suggest (on the as­
sumption that the item least easily meas­
ured is the crop) that the crop of 1930 was 
underestimated. The available supply for 
the crop year totaled 510 million bushels; 
the disappearance accounted for, some 532 
million. A reduction in flour stocks, which 
probably occurred, could account for some 
part of the discrepancy of some 22 million 
bushels, and there would be opportunity 
for overestimate, particularly of the quanti­
ties unmerchantable and fed to livestock 
on farms. But even so, the data may be 
taken as evidencing underestimation rather 
than overestimation of the crop of 1930. 

So far as concerns the huge carryover of 
United States wheat (as of June 30), a fea­
ture of particular interest was the quantity 
stored in Canada, some 15.3 million bush­
els. In nine earlier post-war years on this 
date these stocks had not exceeded 4.7 mil­
lion bushels; and by the end of July 1931 
the contrast was more striking, some 22.9 
million bushels being in store as compared 
with a maximum of 4.0 million in earlier 
years. Trade journals state that arrange­
ments have been made by the Grain Sta­
bilization Corporation to store 30 million 
bushels of wheat in Canadian elevators; 
the reasons ascribed are relatively cheap 
storage space, desire to avoid possible 
blame for causing congestion on domestic 
markets, and desire to have wheat in a po­
sition for rapid export when demand de­
velops. The wheat is said to consist both of 
durum from Duluth and of winter wheat 
from the Southwest. 3 Some of the wheat 
moved to Canada may apparently repre­
sent not an export in the sense of grain 
sold, but an export for storage; since a 
shipment out of the country to a foreign 
destination is recorded as an export, it 
seems that the export movement from the 
United States in May-July 1931 has a some­
what different meaning from the export 
movements of earlier years. 

Taken in accordance with the several 
categories, stocks of wheat held in the 
United States on June 30 were moderatelv 
small on farms and in country mills and 
elevators, especially in contrast with the 
two preceding years; stocks of 200 million 
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hushels in the visible supply (Bradstreet's) 
were of record size, not far from four times 
the 1926-30 average, ten times larger than 
the 1910--11 average, and nearly twice as 
large as in 1930; the stocks held by and 
owned by city mills were strikingly small, 
though a considerable (IUantity of wheat 
owned by the Grain Stabilization Corpora­
tion was stored in city mills. J The distri­
bution of stocks suggests that an effect of 
the pegged price during December-June, 
with the large discount of July futures un­
der the May, was to induce farmers to 
market freely rather than to carry heavy 
stocks; and millers and merchants also 
were reluctant to carry stocks. Wheat nat­
urally flowed into the ownership of the 
Grain Stabilization Corporation. 

The precise size of the holdings of the 
Corporation seems not to have been made 
public. 

Particular interest attaches to the 
amount of wheat that may have been fed 
to livestock and wasted in the United 
States during the crop year 1930-:31. If one 
accepts as accurate within a very small 

margin of error the o1licial estimates of 
the inward carryover, the wheat crop of 
1930, the net exports, the utilization for 
seed, and the outward carryover, and if 
one accepts also our estimate of wheat con­
sumed for food, the total available supply 
for 1930-31 exceeds the disappearance ac­
counted for by about 125 million bushels; 
and it may be supposed that about this 
amount would have heen fed to animals 
and wasted. Yet it may well be that, even 
if the given categories of supply and dis­
appearance are accurately estimated, less 
than 125 million bushels would have been 
fed' and wasted. There is evidence that 
flour stocks (not only held in city mills, 
which are directly estimated, but also in 
the hands of bakers) were substantially 
reduced in the course of the year; and, if' 
account could be taken of' this reduction, 
the residual figure in the disposition table 
(representing not only the wheat fed to 
animals and wasted, but also errors in 
estimation of the several items and also 
changes in unrecorded stocks) could not 
stand as high as 125 million bushels.2 

V. SOME ASPECTS OF THE OUTLOOK 

NOHTHEHN HEMISPHERE WHEAT CHOPS 

OF 1931 

Final or semi-final official statistics of 
the total Northern Hemisphere wheat crops 
both for 1929 and for H)30 have shown ap­
preciably higher totals than seemed (to us 
at least) to be suggested by the information 
available in August 192f) and August 19;30. 
Thus the 1929 crop of the Northern Hemi­
sphere ex-Russia now seems fuIIy 185 mil­
lion bushels larger than it seemed to be in 
August 1929; and thc 1930 crop now seems 
to be about 75 million hushels larger than 

J The ofTlciaI Census report puhlished August 10, 
1 !Jal, gave a total of 17.7 million hushels of wheat 
"stored for others" in reporting city mills and al­
tached elevators; the U.S. Department of Agl"iculture, 
raising this figure to account for all mills, reached a 
total of 18.4 mjJJif)11 on .Iune :W, 1!J:Jl, and further 
estimated the amount so stored on .June :10, 1!):\0, at 
12.5 million hushels. We have employed these esti­
mates; and, although the stocks "stored for others" 
are not officially stated to represent specifically stocks 
stored for the Grain Stahilization Corporation, we tell­
tatively assume that this was the case. 

2 See Appendix Tahle XII. 

it seemed to bc in August 1930. Substantial 
misjUdgments of' the size of the crop of 
1931 are apparcntly difficult to avoid at this 
season because not all of the Northern 
Hemisphere crops are yet made, because 
most of the 01llcial estimates now available 
are preliminary in nature, and because no 
01llcial forecasts or estimates are available 
of outturns in several countries. 

A contrast of standing ofllcial estimates 
of the crop of' HmO in the Northern Hemi­
sphere with preliminary data for 1931 is 
given in the table on page G09, in millioll 
bushels. In eompiling this, we have em­
ployed ofIicial statistics so far as possible, 
supplemented by tentative evaluations of 
crop outturns puhlished by the United 
States Departmcnt in World Wheat Pros­
pects, July 2H, 19;31, which in turn have 
been considered in the light of unofficial 
advices received during the last week of 
July and the first three weeks of August. 
The figure for Russian production in H)31 , 
however, represents merely the probable 
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harvested area multiplied hy the average 
yield per acre in the period 192:~:}o. 

Arcu l!J:JO lI):Jl ClJlltlge 

United States .......... 8li3 894 + :U 
Canada ............... 398 240 --158 
Lower Danube" ........ :$54 :!20 a4 
(,ermany, Francc, Italy .. ;'89 filiO + 71 
Other Europe" .......... 4:37 410 - 27 
Northern Afriea' ....... fi4 7!) + 1;' 
India ................. 3\)1 347 44 
other Northern Hemi-

sphere') .............. 91 IJ7 + 0 

Total .............. 3,187 :~,04 7 --140 
Soviet Russia .......... 1,084 1,018 .. - (iO 

Grand total ........ 4,271 4,00;' - -20(j 

It Hungury, I\oullwniu, BuIgnria, .Jugo-Slavlu. 
"All Europe"n couutrles except HUss!u, the Dutlu!", 

eOlwtdes, GCI''ITlllny, Fronel!, und Italy. 
II AlgerIa, Moro(:co, TUllis. 
II ,'upon, Chosen, Egypt, MexIco. 

One may reasonably suppose that the 
Northern Hemisphere wheat crop of 1931, 
excluding Russia, at about 3,050 million 
hushels falls something like 140 million be­
low the crop of 1930. A crop of this size 
would rather closely resemble those of 
1923, 1925, and 1929: it would be around 
:~60 million bushels larger than the nolahly 
short crop of' 1924, and around 290 million 
bushels smaller than the bumper crop of' 
1928. Including Russia, the Northern Hemi­
sphere crop of 1~)31 may fall something 
like 200 million bushels below that of 1930 
and about 8f) million helow the crop of 
1928, but would rank as the third largest in 
post-war years. At the moment, crop ad­
vices from Europe suggest that for that 
area, including Russia, recent develop­
ments may make the tentative figures given 
above appear high in contrast with final 
official estimates. 

The outstanding feature of the distri­
bution of the 1931 crop now appears to be 
the strikingly small oulturn in Canada. To 
consider the Northern Hemisphere by 
countries grouped as in the tabulation 
above, Canada is the only one of the seven 
important areas that appears to have in 
prospect either the largest or the smallest 
crop of post-war years. But elsewhere than 
in Canada the outturns, though not of rec­
ord size, now seem relatively large rather 
than relatively small; the United States, 

and perhaps Hussiu, may harvest their sec­
ond largest post-war crops, and the Dan­
uhe countries, and possibly the European 
importing countries outside of the Danube 
countries and Hussia, their third largest. 

IMPOHT HE(,JUIHEMENTS IN 1U;J0--31 

For purposes of' evaluating the prospec­
tive wheat import requirements of 19:30-:31, 
it is convenienl to consider the importing 
countries of the world in two major groups, 
the European and the ex-European import­
ers, each of these divisible into what may 
be called variahle importers, invariable 
importers, and occasional importers, 
though the terms are not so precise as may 
be desired. Among the European countries, 
France, Germany, and Italy constitute the 
variable importers; the annual net imporls 
of these countries have fluctuated widely 
in recent years, ranging from as little as UO 
million bushels in 192U-30 to as much as 
261 million in 1927-28. These fluctuations 
account for much the greater part of the 
fluctuations in total European net imports 
since 1 D2~24. The occasional importers of 
Europe are Spain and Poland; in some 
years these countries are small net export­
ers, in other years fairly suhstantial net 
importers, the largest net imports in the 
past eight years heing about 20 million 
bushels in 1H28-29. Other European coun­
lries (excluding of course the net exporters 
of the Danube basin, and Russia) taken as 
a group may be regarded as invariable im­
porters; the net imports of this group in 
the past eight years have ranged from 37H 
to 425 million bushels, and excluding 192[)-
26 the range was 400-425 million. The 
occasional importers of the ex-European 
group are India and the several countries 
of western Asia Minor; the notably vari­
able importers are China and Japan; the 
invariable all others taken as a group, 
though with regard to this group, and also 
to the group of European invariable im­
porters, the imports of some COllll tries are 
much more variable than the imports of 
other countries. 

Since the net imports of the European 
invariable importers have varied so little 
in the past eight years, since neither their 
domestic wheat nor their domestic rye 
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crops seem to he as large in 1931 as in 1930, 
since the level of the inward carryover of 
old-crop wheat seems not to be high, one 
may reasonably suppose that the net im­
ports of these countries in 1931-32 might 
range between 400 and 425 million bushels, 
almost regardless of wheat price develop­
ments and in spite of governmental regu­
lations of wheat imports and of wheat 
milling in several of the smaller importing 
eount;ies of the group. The net imports of 
this group of countries were about 415 mil­
lion bushels in 1~mO-31; there appears to 
be reason to suppose that net imports in 
19~n-32 will not deviate much from this 
figure. It seems impossible at the moment 
to predict the consequences on British 
wheat imports of the advent of a coalition 
government. 

Of the occasional European importers, 
Spain and Poland, the latter was a small 
net exporter in 1930-31; Spain appears 
neither to have exported nor to have im­
ported more than a trifle. Both of these 
countries appear to have harvested smaller 
wheat crops in 1931 than in 1930. The de­
cline in production mayor may not prove 
large enough to give rise to appreciable net 
imports in 1931-32; Poland indeed may 
continue to export, while Spain may im­
port; for present purposes, we assume that 
the imports of the one may offset the ex­
ports of the other, though imports would 
probably be somewhat the larger. 

Whether or not European import re­
quirements promise to be larger or smaller 
in 1931-32 than in 1930-31 seems to depend 
mainly on the situation in the variable im­
porting countries. In Germany and France 
particularly, and in Italy to a lesser degree, 
governmental policy in 1930-31 included 
the adoption of measures that served not 
only to maintain domestic wheat prices in 
the face of declining export prices, but also 
to minimize importation of wheat and 
flour. Although the aggregate wheat crop 
of 1930 was a rather small one, the net im­
ports of about 175 million bushels during 
1930-31 were so small that the aggregate 
domestic retention (crop plus net imports) 
was smaller than in any of the preceding 
five years, as is shown by the following fig­
ures, in million bushels: 

Crop year 

1925-26 
1926-27 
1927-28 
1928-29 
1929-30 
1930-31 

Domestic 
'retention 

839 
810 
811 
883 
828 
765 

There appears to have been a great in­
crease of stocks during 1928-29, and little 
if any decline during 1929-30 (though this 
was due to increase in France about off­
setting decline in Germany); but in 1930-
31 there was reduction of stocks and prob­
ably something of a decline in consump­
tion. The immediate outlook suggests that 
governmental measures to curtail wheat 
imports will be quite as rigid in 1931-32 as 
they were in 1930-31; on the whole, prob­
ably more rigid because in Italy a regime 
under which millers for the time being 
must employ 95 per cent of domestic wheat 
has barely begun. 

To judge by the figures above, the stocks 
position so far as we are able to evaluate it, 
and the prospect for continued attempts to 
restrain imports, one may guess that do­
mestic retention of wheat in these coun­
tries may approximate 790 - 830 million 
bushels in 1931-32; and that, if the crop of 
1931 reaches about 660 million bushels, net 
imports in 1931-32 may approximate 130-
170 million. This range, however, repre­
sents an extremely rough approximation, 
since it would be altered downward to the 
extent that preliminary guesses at the crop 
of 1931 are altered in the upward direction, 
and conversely. 

If negotiations now under way between 
the German government and the Grain 
Stabilization Corporation in the United 
States result in an arrangement whereby 
Germany may obtain 20 million bushels or 
more of wheat on long-term credit, this 
presumably would not much alter the pro­
spective net import position of Germany; 
efforts would be made to export from Ger­
many for cash a roughly equivalent quan-
tity of soft German wheat. . 

The influences which cause fluctuations 
in ex-European imports are not clear, in 
part because the factual background is de­
cidedly incomplete; even crop statistics 
and net import statistics by crop years are 
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lacking for many of these countries. Fluc­
tuations in the takings of China and Japan 
and of India, however, account for most of 
the fluctuations in the total takings of ex­
European countries. Broomhall's ship­
ments to ex-Europe of about 180 million 
bushels in 1930-31 were the largest on rec­
ord except for those of 1928-29; and their 
relatively large size was due predominat­
ingly to heavy takings (nearly 70 million 
bushels) by China and Japan. China im­
ported heavily in spite of a large domestic 
wheat crop and of low and declining prices 
of silver and hence of Chinese exchange. 
The heavy imports were probably due to 
the generally low level of export wheat 
prices, notably of Australian wheat, which 
was made the cheaper in terms of Chinese 
currency by the rather poor quality of part 
of the large crop and by depreciation of 
Australian exchange. At the moment it 
seems impossible to foresee the develop­
ments during 1931-32 in the factors that 
may govern Chinese imports. Other things 
equal, greater stability or even improve­
ment in the Chinese exchange, smaller do­
mestic wheat and rice crops in 1931 than in 
1930, and a tendency for the general level 
of prices in China to rise would tend to 
stimulate imports; on the other hand, firm 
or rising international wheat prices, the ad­
vent of a smaller Australian wheat crop of 
better quality, appreciation of Australian 
exchange, and something of an enlarge­
ment of import wheat and flo-ur stocks dur­
ing 1930-31, would tend to discourage im­
portation. Tentatively we are inclined to 
suppose that the situation points to some­
what smaller rather than larger Chinese 
takings in 1930-31 than in 1931-32; yet the 
imports of 1931-32 could still prove rela­
tively large as compared with most other 
post-war years. India, on the other hand, 
with a smaller domestic wheat crop this 
year than last, may reasonably be expected 
to import a little more in 1931-32 than in 
1930-31, unless international wheat prices 
rise substantially. All told, we take it that 
total ex-European takings in 1931-32 can­
not well be counted upon to exceed 175 
million bushels (as measured by Broom­
hall's shipments), but perhaps may not fall 
below 150 million unless international 

prices should rise SUbstantially from their 
present level. 

To sum up, it seems reasonable at the 
moment to suggest import requirements 
somewhat as follows, in million bushels. 
The net import requirements of the Euro­
pean invariable importers may be 400-425 
million bushels; the net import require­
ments of the variable European importers 
may be 130 - 170 million; the occasional 
European importers seem unlikely to re­
quire appreciable net imports; total Euro­
pean net import requirements may there­
fore approximate 530-595 million bushels. 
The relationship of total European net im­
ports to Broomhall's shipments to Europe 
is such that one would expect shipments to 
Europe to prove 5-10 million bushels 
larger than net imports; hence the range of 
probable shipments to Europe is say 5-10-
600 million bushels. If ex-European re­
quirements approximate 150 -175 million 
bushels, total probable shipments in 1931-
32 may be said to range between 700-775 
million bushels, and total net exports, 
which usually exceed shipments, say from 
710 to 800 million. Net exports at the 
middle of this range (about 755 million 
bushels) would fall below the reported net 
exports of six of the past ten post-war 
years, around 50 million bushels below 
those of 1930-31. 

EXPORTABLE SURPLUSES IN 1931-32 

Numerical evaluation of the size of ex­
portable surpluses in 1931-32 must rest 
heavily upon assumptions. The 1931 wheat 
crops of Argentina and Australia are still 
in the early stages of growth, subject to the 
hazards of weather conditions; the posi­
tion in Russia is obscure; there is no secure 
basis for anticipating how much wheat will 
be used for feed in the United States, or 
what policy may be followed with regard 
to sale or continued holding of the huge 
stocks of the Grain Stabilization Corpora­
tion. Without further discussion, we as­
sume that the .1931 outturns in Argentina 
and Australia may be taken, for purposes 
of evaluating the statistical position, to 
equal the standing preliminary ofilcial 
forecasts of area multiplied by the post­
war average yield per acre in each coun-
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try; this implies crops of 200 and l(i!') mil­
lion bushels respeclively. Available infor­
mation on crop outlurns and the stocks 
position may reasonably be taken to suggest 
that India is nollikely to rank as one of the 
net exporters in 1!):H-:32; that Poland and 
the three French dependencies of northern 
Africa may be counted upon to export net 
some 20-25 million hushels; and that the 
four Danube countries may reasonably he 
counted upon to export net only about 
35-45 million bushels, in spite of govern­
mental measures designed to stimulate ex­
portation. The outlook for the five larger 
exporting countries warrants more de­
tailed discussion. 

As we have seen,l the fragmentary in­
formation now available on Russian out­
turns of wheat and rye in 19:H seems to 
point to wheat exports only of moderate 
size in 1931-32, at least in so far as exports 
depend solely upon crop production. But 
othe} topics need to be considered if one is 
to all licipate the development of the export 
movt:ment. Among these must he listed the 
size of exportahle stocks of old-crop wheat; 
the location of areas that may produce 
wheat surpluses in 1931; the capacity of 
vessels that have already been charted to 
carry grain from Russia and the probable 
allocation of this capacity to the several 
grains; the necessity which the Soviet gov­
ernment may be under to export wheat in 
payment for imports, largely of machinery; 
and the probable outcome of the "collect­
ing campaign" in 1930-31. If it so happens 
that sizable exportable stocks of old-crop 
wheat remain in the hands of the govern­
ment; if areas near the Black Sea ports 
have high yields per acre in 1931; if the 
collecting campaign is prosecuted vigor­
ously and successfully; if the Soviets re­
quire foreign credits as urgently in 1931-32 
as in 1930-31; and if the tonnage already 
chartered is large in capacity and is con­
templated chiefly for usc in exporting 
wheat-then one might reasonably suppose 
that wheat exports from Russia in 1931-32 
might exceed those of 1930-31 (some 100 
million bushels, according to Broomhall's 
shipments) even if the yield per acre of 

I Sec ahove, pp. 4S:l··IHi. 
" Sec also ahove, p. ;;06. 

wheat lurned out· to he only average or 
even somewhat below average in 1931. 

We do not possess adequate information 
on all or on any of these matters. We are 
inclined to suppose, on decidedly slender 
evidence, that the necessity to export in 
payment for imports has been great 
throughout 1 H30-iH , and will remain so. If 
this is the fact, it may be that large export­
able stocks of old-crop wheal were not held 
withiu the country." It is said (Daily Trade 
Bulletin, August 10) that Russian charter­
ings of vessels for July-December ship­
ment had then reached the equivalent of 
a capacity of about 70 million bushels of 
grain. This alone would not indicate not­
ably heavy shipments of wheat in August­
December, for, to judge by the export 
movement of 1930-31, not a great deal 
more than half of the shipping would be 
allocated to wheat. What the chartering 
indicates most clearly is that some ship­
ments of wheat, whether of old crop or of 
new, are to occur-that something of an 
exportable wheat surplus, and not absence 
of surplus and not deficiency, is confidently 
anticipated by Russian officials, who are 
presumably in a position to know the facts. 
So far as concerns the geographical distri­
bution of yield per acre of wheat, the frag­
mentary advices on weather conditions 
seem to point to relatively higher yields 
near the Black .Sea than distant from it. 
OfIicial advices from Russia, in the form 
of a resolution of the Central Committee 
of the Communist party, suggest rather 
definitely that the collecting campaign in 
1931-32 is to be prosecuted with even more 
vigor than in 1930-31; and with more 
wheat producers in the collective farms, 
with more tractor stations to act as collec­
tors of grain, and with a larger wheat area 
on the state farms, it may be that the col­
lections of wheat, and subsequently ex­
ports, can be enlarged even if the yield per 
acre in 1931 proves to be only of average 
size or somewhat below. 

Obviously it is difficult to weigh these 
rather vague impressions of the factors 
hearing on probable Russian wheat exports 
in 1D31-32 one against the other in such a 
way as to reach a well-founded numerical 
estimate of probable exports. An accurate 
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evaluation seems to he possihle only to 
those who have adequate knowledge of the 
stocks of old-crop wheat, of the outcome of 
the new crop, of the temper of the popu­
lace, of the prospects for the collecting 
campaign, which must rest partly upon the 
antecedent factors. Our impression is, 
however, that the domestic gross supply 
situation points to smaller wheat exports 
in 19B1-32 than in 1930-31, but that on the 
other hand the general situation points to 
larger collections of grain, including wheat, 
and hence to larger exports; and of the two 
major influences, we are inclined to as­
cribe somewhat the greater weight to the 
former. For purposes of evaluating the 
prospective world statistical position of 
wheat in 1931-32, we therefore assume that 
Russian wheat exports will not exceed 100 
million bushels, and may range between 75 
and 100 million. Such a conclusion, how­
ever, does not rest on careful examination 
of adequate evidence, but on careful ex­
amination of inadequate evidence; the dif­
ference is obvious. The latest information 
on wheat shipments from Russia, some 19 
million bushels in the first four weeks of 
August, would suggest crop-year exports 
in excess of 100 million bushels if the sea­
sonal movement apparent last year is fol­
lowed; but we find no way of adjudging 
whether or not this will occur. The recently 
reported enlargement of bread rations 
would, other things equal, tend to curtail 
exports. 

It is possible to consider probable ex­
portable surpluses of Australia, Argentina, 
Canada, and the United States in the light 
of the disposition that has been made of 
domestic wheat supplies over the past dec­
ade. If for these four countries we take 
the wheat crops of 19:n as 1G5, 200, 240, 
and 894 million bushels respectively, and 
the stocks carried into the crop year 1931-
32 as 45, 90, 133, and 315 million bushels 
respectively, the total available supplies 
will equal 210, 290, :3n, and 1,209 million 
hushels respectively. How large the ex­
portable surpluses may be will depend 
largely upon the manner in which one 
chooses to estimate probable domestic re­
tention in 1931-32. 

The evidence suggests that in all four 

countries per capita cOllsumption of wheat 
for human food varies little from year to 
year; and it would appear reasonable to 
anticipate utilization in this category of 
some 32 million bushels in Australia, 67 
million in Argentina, 4;) million in Canada, 
and 530 million in the United States. As­
suming somewhat of a reduction in acre­
age sown for the crop of 19:32, the use of 
wheat for seed in 19:n-32 may be placed 
roughly at 13, 20, 42, and 7;) million bushels 
respecti vely. 

On the basis of these calculations, there 
would remain (1) for export, (2) for do­
mestic utilization as feed and waste, and 
(3) for year-end stocks about 165 million 
hushels in Australia, 20:3 millioh in Argen­
tina, 286 million in Canada, and 604 mil­
lion in the United States. The size of ex­
portable surpluses seems to depend upon 
the allocation of these quantities to the 
three categories mentioned above. 

Not much wheat is fed and wasted in 
Australia and in Argentina; and, although 
there is no reliable basis for anticipating 
how large the quantities so used are likely 
to be in 1931-32, the calculation of export­
able surpluses would not suffer greatly 
from the assumption that 5 million bushels 
might be used as feed and waste in each of 
these countries. Official statistics for Can­
ada suggest that the quantities of grain un­
merchantable, fed on farms, and lost in 
cleaning have not fallen below 20 million 
bushels in the past decade, and may have 
exceeded 50 million hushels in 1930-31. 
On the assumption that the relatively heavy 
feeding of wheat to farm animals in 1930-
31 may continue into 1931-32, we include 
as a part of the calculation of the Canadian 
exportahle surplus an allowance of 40 mil­
lion bushels for wheat fed, unmerchant­
able, and lost in cleaning. So far as con­
cerns the United States, it seems possible 
that 100-130 million hushels mav have been 
fed and wasted in 1930-31'; and with the 
present relatively high cash prices of corn 
in relation to wheat that may continue for 
a few months to come, it seems reasonahle 
to assume that something like 125 million 
bushels may be fed and wasted in 1931-32. 
To employ these figures, the supplies avail­
able for export and for year-end stocks 
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would be 160 million bushels in Australia, 
1 !)8 million in Argentina, 24{) million in 
Canada, and 479 million in the United 
States; figures as precise as these, of course, 
have no justification except for the pur­
pose of striking arithmetical balances. 

If for the moment we define the export­
able surplus either (1) as the supply avail­
able for export and year-end stocks minus 
actual minimum post-war year-end stocks 
and (2) as the supply available for export 
and year-end stocks minus actual maxi­
mum year-end stocks, the exportable sur­
plus for 1931-32 would cover a range so 
wide as to be almost meaningless. The fol­
lowing tabulation, in million bushels, shows 
our assumed crop outturns for 1931; sup­
plies available for export and for year­
end stocks as calculated in preceding par­
agraphs; minimum historical year-end 
stocks; maximum historical year-end 
stocks; and the range of remaining export­
able surpluses for 1931-32. 

Available I 
for Post-waf I, Range of 

cxp<Jrt y<!ar-cnd II exportu.IJJe 
u.tJrl stoc'ks Burphmes 

YOH.r-end ----, for 
stock.. Mini· Maxi· 'I' HJ:n-:;Z 
l!y.r1-:~2' mum i mum 

, ~-----

CrOI) 
UOUIltry of 

l!1:n 

Australia ...... Hi.5 160 18 4.5 115-142 
Argentina ..... 200 198 40 13.5 63-1.58 
Canada ....... 240 24fi 25 133 11.3-221 
United States .. 8!J4 479 !J9 31.5 164-380 

On these definitions, exportable surpluses 
might range anywhere from 4G5 to 901 mil­
lion bushels-a range almost meaningless 
for evaluating the international statistical 
position and the outlook for prices, since if 
importers could count upon no more than 
485-fi2G million bushels to he shipped from 
exporting countries (1GG from the overseas 
countries and 130-170 from Russia, the 
Danube countries, and the northern African 
countries) the statistical position would al­
most certainly be rather tight, whereas if 
they could count upon 1,m1-1,071 million 
bushels, the position would inevitably b~ 
extremely easy. 

There is in fact good reason to suppose 
that the historical range of year-end stocks 

in the four overseas exporting countries 
is not a satisfactory index of the range 
of reasonable probabilities for year-end 
stocks at the end of 1931-32. Australian 
stocks could reasonably be expected to 
range between 25 and 35 million bushels, 
Argentine belween 70 and 90 million bush­
els; the higher or lower figures given in the 
tabulation above represent either early 
post-war years or unusual crop circum­
stances not thus far to be classified as part 
of the outlook for 1931-32. In view of the 
storage space that has been built in Can­
ada in recent years, and the tendency to 
hold wheat evidenced by the large farm 
slocks at the end of 1930-31, we take it that 
a minimum carryover would be about 70 
million bushels. The attitude of the Do­
minion and provincial governments and of 
hanks toward financing the crop movement 
in 1931-;~2 does not suggest that a carry­
over as large as thal of August 1, 1931, is 
desired at the end of the crop year; hence 
we assume that under the circumstances 
about 100 million bushels would be a maxi­
mum carryover. 

The attitude which farmers, traders, mill­
ers, speculators, and officials may take 
toward holding stocks or pressing them for 
export will be important in determining the 
size of the outward carryover of the United 
States on June 30, 1932. We take it that an 
outward carryover of historical post-war 
minimum size, ahout 100 'million bushels, 
is altogether improhable. 

We find it impossihle to anticipate from 
puhlished statements or from statistical 
dala how much wheat the Stahilization 
Corporation will choose or will be able to 
move out of lhe United Slates in the crop 
year .JUly-June 1931-32. Announcement 
was made early in July that not more than 
5 million bushels per month would he sold, 
possihly in addition to "sales to foreign 
governments or their agencies now being 
considered"; it was also stated that a radi­
cal change in the world situation might 
give occasion for disposal of the whole 
surplus, hut that disposal would not be 
undertaken without ample notice or with­
out consulting farmers' representatives. 
Since early July, press reports have men­
tioned negotiations with Germany as to the 
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sale of about 25 million bushels of wheat; 
prospective negotiations with China with 
regard to about 15 million bushels of 
wheat; and a trade of 25 million bushels 
with Brazil in exchange for coffee. At the 
moment we are inclined to interpret these 
reports as suggesting sales during 1931-32 
of not more -than say 85 million bushels, of 
which 60 million bushels would represent 
the stated monthly maximum, and 25 mil­
lion possible sales to Germany on long­
term credits (sales for which, so far as we 
are aware, arrangements have not yet been 
consummated). This assumption involves 
the interpretation that sales to China and 
Brazil were not contemplated before the 
announcement of policy early in July. 

If the Grain Stabilization Corporation 
held around 225 million bushels on June 
30, 1931, it might in fulfillment of its an­
nounced policy hold perhaps 140 million 
bushels on .J une ;~O, 19;~2. In addition some 
wheat would be held and owned by farm­
ers, merchants, and millers. If the Stabili­
zation Corporation owned about 225 mil­
lion bushels of the carryover on June 30, 
1931, something like 90 million bushels 
must have been owned privately; and this 
quantity was undoubtedly smaller than it 
would have been in the absence of a do­
mestic price situation which necessarily in­
duced farmers to market freely and millers 
to hold minimum stocks. Perhaps it would 
be reasonable to suppose that in the ab­
sence of a pegged wheat price in the United 
States in 1931-32, the quantity of wheat 
owned privately will have to reach 125 mil­
lion bushels under almost any circum­
stances of international wheat prices; this 
would not include flour stocks, which may 
well be increased in 1931-32. If 125 million 
bushels should be owned privately as 
wheat, it would be reasonable to suppose 
that the aggregate outward carryover of 
wheat grain could not fall below 265 mil­
lion bushels. A maximum outward carry­
over might possibly exceed even the 315 
million bushels held within the country on 
June 30, 1931. The United States is always 
relatively a strong holder; the Stabiliza­
tion Corporation might conceivably be in­
structed by the Congress to impound all of 
its holdings; farmers, merchants, millers, 

and speculators might conceivably decide 
that prospects of profit lay in holding, and 
might act on this decision. Importers seem 
always to be able to count upon something 
like 100 million bushels of flour as wheat 
and of the poorer types of wheat to be 
exported from the United States; if so, and 
if about 479 million bushels is to be avail­
able for export and carryover, one may 
suppose that a carryover of about 380 mil­
lion can be described as a maximum for 
June ;30, 1932, or say 20 million bushels less 
than this in order to allow for an increase 
of unreported flour stocks which seems 
reasonably in prospect in the absence of a 
pegged price in 1931-32. 

By employing the ranges of year-end 
stocks which seem reasonable under cur­
rent circumstances, we may narrow the 
range of exportable surpluses in the four 
overseas exporting countries shown in the 
tahulation above (p. G14). Importers who 
count on crops of 894 million bushels in the 
United States, 240 million in Canada, 200 
million in Argentina, and 165 million in 
Australia may reasonably count on export 
offerings of anywhere from 120 to 240 mil­
lion bushels from the United States; 145 to 
175 million from Canada; 110 to 130 from 
Argentina; and 125 to 135 from Australia. 
If in addition they may reasonably count 
upon offerings of 75-100 million bushels 
from Russia, 35-45 million from the Dan­
ube countries, and 20-25 million from 
northern Africa, total offerings might rea­
sonahly he expected to range from 6;~O to 
8;)0 million hushels. \\T(' take it that im­
porters may at the moment rather confi­
dently expect offerings in this volume. 
Offerings could considerably exceed 8;)0 
million bushels if in particular the situa­
tion in Russia provided more than 100 mil­
lion bushels; if in the United States less 
than 125 million bushels should be fed to 
animals, and if merchants, farmers, and 
the Grain Stabilization Corporation should 
prove desirous of reducing stocks to a 
normal level; if Argentina and Australia 
should secure yields per acre appreciably 
above the post-war average; or if Canadian 
wheat should be weakly held. Offerings of 
substantially less than (i;W million hushels 
would seem to be in prospect if in particu-
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lar a strong disposition to carry stocks 
should appear in the United States and 
Canada; if there should be short crops in 
Argentina and Australia; or if Russia 
should find considerably less than 75 mil­
lion bushels for export. 

PRICES 

Presumably actual developments in the 
international statistical position, and in the 
level and course of international wheat 
prices from the low level of July-August 
1931, will be determined largely by crop 
developments in the Southern Hemisphere, 
by the volume of Russian wheat exports, 
and by the eagerness or unwillingness or 
inability of Argentina, Australia, Canada, 
and especially the United States, to hold 
stocks of wheat. 

The size of exportable surpluses in the 
minor exporting countries seems to be rela­
tively unimportant. On the assumptions 
that no more than the inevitable relaxa­
tions of governmental regulations of trade 
will occur in Germany, France, and Italy, 
and that crops in these countries will turn 
out to he about of the size that we now sup­
pose, the import requirements for 1931-32 
seem to be a considerably less variable 
element in the situation than the probable 
size of supplies available for export, and 
hence less significant with regard to the 
outlook for wheat prices in 1931-32. 

If our earlier analysis warrants the infer­
ence that at the moment the outlook can be 
said to involve prospective exports of 75-
100 million bushels from Russia, and aver­
age yields per acre in Argentina and Aus­
tralia, it follows that the dominant uncer­
tainty in the present price outlook is the 
prospective disposition or indisposition to 
hold stocks in the major exporting coun­
tries other than Russia. The emergence of 
a disposition to hold in Australia and Ar­
gentina would have a much less important 
effect upon aggregate supplies available for 
export than would be true of Canada and 
the United States; other things equal, 
therefore, the outlook for prices seems to 
depend heavily upon the sentiment of 
holders of wheat stocks in these last two 
countries, especially the United States. 

It seems proper to say that in North 
America the sentiment of private traders 
and farmers in recent months has not been 
notably favorable toward stock-holding, 
though evaluation of sentiment is doubt­
less as yet not subject to scientific method, 
and Canadian farmers held unusually large 
stocks on July 31, 1931. In the United States 
at least, it seems fairly clear that farmers, 
traders, and speculators alike have in­
clined to transfer the function of stock­
holding to the Grain Stabilization Corpora­
tion, though farmers have exhibited some 
unWillingness to sell their new-crop wheat; 
and one can hardly interpret the acts and 
statements of the Corporation itself as evi­
dencing eagerness to perform the function, 
though doubtless the obligation to growers 
to do so has been recognized. There ap­
pears to be no reliable method of antici­
pating what sequence of events, if any, 
would transform rather unenthusiastic 
holders into willing or even eager ones. Per­
haps farmers, traders, and speculators 
would be encouraged especially by crop 
damage in the Southern Hemisphere, by a 
moderate or small volume of Russian ex­
ports, by evidence that the trade cycle, 
either at home or in foreign countries, was 
entering upon its upward phase, or by a 
firm holding attitude on the part of the Fed­
eral Farm Board. One may rule out the first 
two influences, since we have postulated 
average yields per acre in the Southern 
Hemisphere, and sizable Russian exports. 
With regard to the third, we again fall back 
upon what seem to be the views of repu­
table analysts of the trade cycle-that at 
least improvement is in prospect in coming 
months. The alignment of interests in 
Congress, moreover, seems to be such that 
withholding of stocks by the Stabilization 
Corporation may become mandatory, espe­
cially if agrarian representatives should 
(as is not unprohable) occupy a position in 
which their support of federal measures 
for relief of urhan unemployment is ex­
changed for urhan support of agrarian 
measures, including perhaps impounding 
of the wheat surplus in addition to adop­
tion of the equalization fee or the export 
debenture plan. We believe that improve­
ment in the trade cycle and impounding 
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of the Stabilization Corporation's stocks 
are more properly to be regarded as prob­
able than as improbable or remotely pos­
sible developments, and hence that in the 
United States stocks of wheat will tend to 
be held more firmly as the year progresses, 
the more so if (as now seems probable), 
the area sown to winter wheat for the crop 
of 1932 is substantially reduced as com­
pared with the area sown for the crop of 
1931. 

One may suppose that if a disposition or 
compulsion to hold stocks appears in the 
United States, something of the same dis­
position might appear in Canada, prin­
cipally because of the close connection 
between the Winnipeg and the Chicago 
futures markets; and in a weaker and less 
significant manner, holders in Argentina 
and Australia might receive encourage­
ment. 

Under these circumstances (including, 
of course, average yields per acre in the 
Southern Hemisphere and exports of 75-
100 million bushels from Russia), it would 
seem to be reasonable to expect interna­
tional wheat prices to rise from their pres­
ent exceedingly low level; for importers 
would probably be compelled to increase 
their bids in order to fill requirements. 
Under the same circumstances, however, 
the prospects for rising prices seem to be 
less favorable in the first than in the sec­
ond third of the crop year. l Improvement 
in the trade cycle probably cannot appear 
suddenly or promptly; Congress in the 
United States presumably will not meet be­
fore December; European countries, espe­
cially Germany, France, and Italy, will pre­
sumably be utilizing domestic wheat crops 
in such a way that smaller imports will be 
needed in the first than in the second third 
of the year; and at the same time, there 
will presumably be larger supplies pressed 
for export in the first than in the second 
third of the crop year, since in the earlier 
third one must expect the outflow of a large 
fraction of the surpluses of Russia, Can-

1 In view of the effect that the spring progress of 
the Northern Hemisphere wheat c."OP of 19i12 may 
exert in April-July 1932, it seems futile at this time 
to attempt to anticipate wheat price developments in 
those months under any set of assumptions. 

ada, and the United States, surpluses which 
are presumahly larger than the prospective 
surpluses of Argentina and Australia that 
will begin to flow out in the second third 
of the year. 

If international wheat prices should in 
fact tend to rise, we take it that the ad­
vance would be checked before it had at­
tained large dimensions by release of heavy 
stocks from the overseas exporting coun­
tries. If so, there is little likelihood that the 
average level of international wheat prices 
in 1931-32 can rank other than as one of 
the lowest in the past decade, barring a 
general and severe crop scare in the spring 
of 19:32. 

In conclusion, it seems desirable to em­
phasize the fact that the foregoing analy­
sis rests heavily upon assumptions and 
upon inadequate and fragmentary infor­
mation. In particular, it is not at all cer­
tain, but is merely as we interpret current 
information more probable than improb­
able, that Germany, France, and Italy to­
gether will harvest close to 660 million 
bushels of wheat; that Russia will export 
75-100 million bushels; that yields per acre 
will prove to be of average size in the 
Southern Hemisphere; that a disposition to 
hold stocks rather firmly will appear in the 
overseas exporting countries; and that the 
trade cycle will enter its upward phase. It 
remains possible that these important 
price-influencing factors may develop in 
such a manner as to cause international 
wheat prices to decline even below the av­
erage level of July-August; presumably, 
however, a decline could not be of large 
magnitude, for the level is already so low 
that it exceeds but slightly the cost of 
transportation from many farms in export­
ing countries to Europe. It also remains 
possible that yields per acre both in the 
three important continental European im­
porters and in the Southern Hemisphere 
should fall considerably below average, 
that Russia should export substantially 
less than 75 million bushels, that the trade 
cycle should enter its upward phase more 
promptly and decisively than many now 
seem to expect, and that the disposition to 
hold stocks in exporting countries should 
be strengthened, in part by such events; if 
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so, a substantial rise in wheat prices might 
well occur even in the first third of the 
crop year. In short, the possibilities as 
usual seem to include price movement in 
either direction at almost any time; the 
probabilities as they appear vaguely at 

the moment (but not necessarily after a 
month's accumulation of information) 
seem to include the prospect at least of 
stable prices, and in the course of a few 
months, the prospect of something of an 
advance. 

This study is the work of M. K. Bennett, Helen C. Farns­
worth, and Ada F. Wyman, with the advice of Alonzo E. 
Taylor and Holbrook Working. The sections dealing with 
Russia were written with the advice of V. P. Timoshenko. 



APPENDIX 
TABLE I.-WHEAT 'pRODUCTION IN PRINCIPAL PHODUCING COUNTHlES, 1920-31* 

(Million bu.yheis) 

UnJted Aus- I Argon· I I , Hun- I .Jugo· I Rou- 1 Sovf<.t I 
_._Y_ca_r __ I __ S,t_a_te_8 Oanada IndIa _traJla ~_ Chile _ uruguay,...!!.~ BUlgaria Slavla man~l_ nUShia ,_~~(.o_ 

263.2 :371.9 145.9 156.1 23.2 7.8,1 37.9 29.9 43'()! 61.3 ..... 15.0 1920 ...... .. 
1921 ...... .. 
1922 ....... . 
1923 ...... .. 
1924 ...... .. 
1925 ....... . 
1926 ....... . 
1927 ....... . 
1928 ....... . 
1929 ....... . 
1930 ....... . 
1931 ....... . 

Average 
1909-13 .... . 
1925-29 .... . 

1920 ........ 
1921 ........ 
1922 ........ 
1923 ........ 
1924 ........ 
1925 ........ 
1926 ........ 
1927 ........ 
1928 ........ 
1929 ........ 
1930 ........ 
1931 ........ 

Average 
1909-13 ..... 
1925-29 ..... 

833.0 
814.9 
867.6 
797.4 
864.4 
676.8 
831.4 
878.4 
914.9 
809.2 
863.4 
893.6 

300.(1 250.4 129.1 191.0 23.6 10.0 52.7 2l).2 51.8 I 78.6 ..... 5.1 
3!J9.8 367.0 109.5 195.8 25.!J 5.2 54.7 32.6 I 44.5 ~J2.0 I ..... 13.fi 
474.2 372.4 125.0 247.8 28.1 13.3 167.7 2!J.1 61.1 102.1 I 41!J.1 ]3.7 
262.1 360.6 164.6 191.1 24.5 9.H I 51.6 24.7 i

l 
57.8 70.4: 472.2 10.4 

395'.5 331.0 114.5 191.1 26.7 10.0 171.7 41.4 78.f) 104.7 782·3 9.2 
407.1 324.7 160.8 2.30.1 23 . .3 10.2 I 74.9 3f) .. 5 71.4 110.9. 913.8 10.3 
479.7 335.0 118.2 282 . .3 30.6 15.4 i 76.!J 42.1 56.6 96.7. 785.0 11.l) 
566.7 290.9 159.7 349.1 2(1.7 15.2 I 99.2 49.2 103.3 115.5 I 795.2 j 11.0 
304.5 .320.7 126.9 1~2.6 33.5 13.2! 75.0 33.2 95.0 ~!J.8 I 702.9 i 11..3 

~:~:: ~~~:~ :~::~ :~~:~ :~:: ~:~: ~~:~ ~:i ~~:~ ~1~:~1,~~:~ I, i~:~ 
I 

690.1 I 197.1 
821.5 , 430.7 

351.8 
320.5 

90.5 147.1 [20.1 I 6 . .5a 71.5 
13.5.9 243.0 29.5 12.8 79.5 

37.8 
40.5 

62.0 158.7"1 758.3', 11 . .5" 
81.0 105.5 I 79.5.8 10.7 

I 

1 : I i i I ! I 

17.9 16.2 5.2 31.7 58.0 i 236.9 82.6,142.3 10.3 i 6.0 7.4 I 1.00 I 10.3 
23.2 28 . .5 

I 

9.0 37.0 77.1 1323.5 I 107.8 : 194.1 14 .. 5 ! 8.6 11.1 .97 12.3 
12.9 18.9 3.7 36.0 66.4 ! 243.3 71.9' 161.6 10.6 6.2 9.2 I .64 9.5 
20.0 36.2 9.9 40.7 60.6 I 27.5.6 , 106.4 • 224.8 13.4 6.2 8.9 

I 
. .59 11.0 

28.8 17.3 5.1 34.2 53.9 281.2 I 89.2 l170.1 13.0 4·6 5.9 
I, 

.49 6.8 
23.9 32.7 I 11.8 36.2 53.7 330.3 : 118.2 '240.8 14 .. 5 5.7 9.7 .49 13.4 , 

25.0 23.6 13.0 37.2 I 52.2 231.8: 95.4 :220.6 12.8 5.5 8.8 . .59 12.2 
28.2 28.3 8.3 44.3 57.2 276.1 ! 120 . .5 ! 1!J5.8 16.3 6.2 9.4 

I 
.60 15.3 

28.1 , 30.3 12.1 37.3 50.!! 281.3 ~ 141.6 228.6 17.2 7·3 12.2 
1 

.80 19·2 
31.8 33.2 12.3 45.2 50.9 337.3 , 12.3.1 260.1 13.2 5·5 11.8 .75 19·0 
21.3 32.2 9.7 41.1 43.3 238.8 [ 139.2 210.8 13 .. 5 6.1 10 . .5 

, 
.78 21.5 

35.1 29.8 14.0 .... 37.7" . .... ! 16.5.0 238.8 15.1" 8.0 .... . .. . ... 
I 

! I 

17.0 35.2 6.2 33.7 i 59.6 325.6 131.3 184.4 15.2 5·0 6.3 .31 8.1 
24.7 29.6 11 . .5 40.0 I 53.0 287.9 , 119.8 229.3 14.8 6.0 10.4 .6.5 15.8 , 

I I Portu- i Swit7A'r- i Crocho- I i I Estonia, I 'I Japa.n., South 'I New 
Year I Spain gal I land Austria ,Slovakia' Poland: Finland, Latvia Lithuanlal G~e , Ohosen, Africa Zealand , ----1----'-'-- ------j-

l;)~J ........ j138.6 10.4 I 3.6 5.4 I 26.4 I 22.7 i .27' .39 2.58: 11.2 39.4 7.6: 6.9 
HJ21 ........ 145.1 9.3 i 3.8 6.5 i 38.7 40.5 .58 .78 3.34 10.3 38.0 8.7 I 10.6 
1922 ........ : 1~5.5 10.0, 2.5 7.4 1133.6 46.8 .71 .96 4.17: 9.0138.1 6.3 I 8.4 
1923 ........ 1157.1 1 13 .2 3.8 8.9 36.2 54.9 .69 1.64 3.70 i 8.8 33.6 6.0 I 4.2 
1924 ........ ,121.8 10.6 3.1 8.5 i 32.2 37.5 .79 1.58 3.86 I 7.7 35.7 7.1 5.4 
1925 ........ 1 162.6 12.5 3.5 10.7! 39.3 63.\J .93 2,16 6.08 11.2 40.0 9.2 4.6 
1926 . . . . . . .. 146.6 8.6 4 . 2 9.4: 39 .9 52.5 I .92 1. 86 5.02 12.4 38.7 8.3 8.0 
1927 ........ 144.8 11.4 4.1 12.0 i 47.2 i 61.1 '1.06 2.64 6.3.5 13.0 38.3 6.0 9.5 
1928 ........ 119.9 7.5 4.3 12.9 52.9 59.2 1.00 2.50 7.36 13.1 39.4 6.7 8.8 
1929 ........ 154.2 10.8 5.80 11.6 I 52.9 65.9 i 1.10 2.34 10.59 8.5 38.8 11.1 7.2 
1930 ........ 146.0 13.1 5.30 11.4 I', 53.1 82.3 1.19 4.06 ]2.96 12.0 38.4 10.2 6.5 
1931 ........ 145.3 .... ... 12.1 .... .. .. i, 1.03 ' .... ..... 18.4 38.5 .... . .. 

Average I I 

1909-13 ..... 130.4 11.80 3.3 12.8 I 37.9 61.7 .14 i 1.48 3.63 16.3' 32.0 6.3" 6.9 
1925-29 ..... 145.6 10.1 4.4 11.3 i 45.0 60.5 1.00.2.30 7.08 11.6 39.0 8,3 7·6 

• Data of U.S. Department of Agriculture and International Institute of Agriculture. For 1909-13, including U.S. De­
pa'rtment of Agriculture estimates for area within post-war boundaries. Dots ( ... ) indicate that data are not available. 
See Appendix Table II for our adjustments of certain officia I estimates of the four major exporting countries. 

a Four-year average. c England and \Yales only, , One year only. 
• Regarded as too low by some Soviet officials, whose esti- ,/ \Vinter wheat only. 

mote is 908 million bushels. c Includes spelt and meslin. 
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TABLE n.-WHEAT PnODUCTION IN PHINCIPAL PnODUCING AIIEAS, 1920-31* 

I Oth<!r 
No'rLh· I I Otlmr 

I Norlh. North· ern South· South· World 
Year United Ounada So·vl"t Lower Otl10r nm India em Heml· Argon. AUH· ern ern (lX· 

Stutes HUH~lu DUDUiJCfl. lcuro·po Africa" IImnl· f.\TJlwre tlnn trullu Heml· lImnl· Itu88la" 
sph(~rec ex-Rus!:!1 UrI, I sphen>.o foIIlherefl 

------ -------------------------------------------. 
MILLION BUSHELS 

I I 1!J2fJ ..... 833 263 . .. 172 77G 39 378 8G 2,545 156 I 146 48 350 2,895 
1!J21 ..... 81.5 301 . .. 212 1, OO!) 61 250 80 2,730 191 

I 
129 56 375 3,105 

1!J22 ..... 868 400 ... 224 820 35 3G7 88 2,800 196 

I 

109 49 355 3,155 
1D2.3 ..... 797 474 '119 2GO 997 6fi 372 88 3,055 248 125 55 430 3,485 
1924 ..... 864 275 472 204 853 51 361 80 2,690 191 165 50 405 3,01)5 
1925 ..... 700 48O 782 29G 1,100 (j8 331 85 3,010 191 115 54 360 3,370 
192() ..... 850 415 914 294 921 62 325 86 2,955 230 161 52 445 .qoo 
1!:l27 ..... 878 480 785 272 1,001 65 335 95 3,125 21)0 118 65 475 3,600 
1928 ..... 915 567 79.5 367 1,040 70 291 88 3,340 350 160 64 575 3,91.5 
1929 ..... 825 305 703 303 1,158 77 321 95 3,085 175 127 69 370 3,455 
1930 ..... 863 398 1,084 354 1.026 64 391 91 3,185 239 213 50 500 3,68.5 
1931. .... 894 240 1,018 320 1,070 79 347 .97 3,050 200 165 60 425 3,475 

Average 
1909-13 .. 690 197 758 330 1,015 58 352 77 2,720 147 90 43 280 3,000 
1925-29 .. 834 I 439 794 306 1.044 68 321 90 3,100 247 136 61 44.5 3,545 

PEUCENTAGE 

1920 ..... 28.8 9.1 ..... 5.9 26.8 1.3 13.1 3.0 87.9 5.4 5.0 1.7 12.1 100.0 
1921 ..... 26.2 9.7 ..... 6.8 32 . .5 2.0- 8.1 2.6 87.9 6.1 4.2 1.8 12.1 100.0 
1922 ..... 27.5 12.7 . .... 7.1 2fi.0- 1.1 11.6 2.8 88.8 6.2 3.4 1.6 11.2 100.0 
1923 ..... 22.9 13.fi ..... 7.5 28.(; 1.9 10.7 2.5 87.7 7.1 3.6 1.6 12.3 100.0 
1924 ..... 27.9 8.9 . .... 6.6 27.6 1.6 11.7 2.6 86.9 6.2 5.3 1.6 13.1 100.0 
1925 ..... 20.8 12.8 . .... 8.8 32.fi 2.0 9.8 2.5 89.3 5.7 3.4 1.6 10.7 100.0 
1926 ..... 25.0 12.2 ..... 8.7 27.1 1.8 9.6 2 . .5 86.9 6.8 4.8 1.5 13.1 100.0 
1927 ..... 24.4 13.3 ..... 7.6 27.8 1.8 

I 
9.3 2.fi 86.8 8.1 3.3 1.8 13.2 100.0 

1928 ..... 23.4 14.5 ..... 9.4 2fi.6 1.8 7.4 2.2 85.3 9.0 4.1 1.6 14.7 100.0 
1929 ..... 23.9 8.8 ..... 8.8 33 . .5 2.2 I 9.3 2.8 89.3 5.1 3.6 2.0 10.7 100.0 
1930 ..... 23.4 10.8 ..... 9.6 27.8 1.7 10.6 2.5 86.4 6.5 5.8 1.3 13.6 100.0 
1931 ..... 25.8 6.9 "0 •• 9.2 30.8 2.3 10.0 2.8 87.8 5.8 4.7 1.7 12.2 100.0 

Average 
1909-13 .. 23.0 6.6 .. , .. 11.0 33.9 1.9 11.7 2.6 90.7 4.9 3.0 1.4 9.3 100.0 
1925-29 .. 23.5 12.4 ..... 8.6 29.4 1.9 9.1 2.5 87.4 7.0 3.9 1.7 12.6 100.0 

* Data summarized from Appendix Table r. The italicized figures represent for years prior to 1931 inclusion of our 
adjustments of olIlcial estimates that seem not to accord with disposition statistics (see Appendix Table XII) ; for 1931, 
the italicized figures represent our tent,ative evaluations. The French crop of 1929 is carried at 350 million bushels rather 
than Ht the olllcial estimate of 320 million. 

a Hungary, Bulgaria, Roumania, and Jugo-Slavia. 
b Algeria, Morocco, and Tunis. 
e Egypt, Mexico, Japan, and Chosen. 

d Rounded figures. 
n Peru, Chile, Uruguay, Union of South Africa, and New 

Zealand. 

TABLE IlL-WEEKLY VISIBLE SUPPLIES OF WHEAT IN NORTH AMERICA, UNITED KINGDOJ"l PORTS, AND 

AFLOAT TO EUIIOPE, APRIL-JULY 1931* 
(Million bushels) 

Unlu'd I Ganada I U. K. 
Afloat I Aflo'at 

Date w 'rotal Date Unltl'd Oanada U.K. to '1'otal 
_Stat~~l ____ ports Europe States ports Europe 

-----------. ----'----- ----------
Apr. 4 ........ 213.1 180.5 12.6 48.0 453.6 June 6 ........ 207.1 126.3 7.4 63.8 404.6 

11 ........ 210.5 178.2 12.8 43.1 444.4 13 ........ 207.5 121.4 6.4 61.2 396.4 
18 ........ 209.1 171.3 12.4 45.4 438.1 20 ........ 203.9 115.5 7.2 59.1 385.6 
25 ........ 207.1 162.1 11.4 46.7 427.3 27 ........ 200.4 115.6 6.8 53.6 376.3 

May 2 ........ 206.5 I 155.7 9.9 48.1 420.1 July 4 ........ 202.0 113.7 8.0 49.8 373.5 
9 ........ 20.5.4 149.7 8.4 .54.4 417.9 11 ........ 204.8 111.9 7.2 49.6 373.5 

16 ........ 203.4 143.!J 7.4 59.8 414.4 18 ........ 211.9 111.5 8.8 45.5 377.6 
23 ........ 202 . .8 137.!J 7.6 63.7 412.0 25 ........ 220.2 110.7 8.8 43.2 382.8 
30 ........ 206.2 

! 
132.7 7.2 60.4 405.6 

Aug. 1 ........ 226.5 110.9 10.6 37.9 386.0 

• United States data are Bradstreel's,. Canadian data from Canadian Grain Stallstles,. United I{ingdom and Afloat data 
from Broomhall's COl'n Trade News and Milling. Canadiari figur('s are for the days preceding the dates indicated in the 
table above, and include stocks in some elevators for the pr eceding week, but are adjusted to bring stocks in western 
country elevators to the correct week. 
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TABLE IV.-WORLD VISIBLE WHEAT SUPPLIES, AUGUST 1, 1921-31, AND MONTHLY, 1930-31* 
(Million bu.,/tels) 

521 

I 

11'otal ex· UnIted I Oanada I Argen·1 Australia I K?nni~m I Argen· Daw' Afloat to North tIna. U.K. and Grand 
I AUHtralla Staws tIna ports Euro·pe AmerIca AustralIa afloat total 

------------------ ------'---
I I 

I 
1 

1921 Aug. 1 ... 56.2 8.B 3.7 an.1) 7.6 57.9 65.1 3a.7 6.5.5 164.a 
! 

134.3 
1922 Aug. 1 ... 43.1 IV) 2.2 3.0 7.1 48.B 62.4 i 5.2 56.0 ]23.6 

i 120.6 
1923 Aug. 1 ... 73.3 14.1 4.4 i 18.0 8.2 39.0 87.4 22.4 47.2 157.0 139.0 I 

I 

I 
1924 Aug. 1 ... 72.1 31.6 6.8 30.0 B.B 41.8 103.7 36.8 51.7 HJ2.2 162.2 
1925 Aug. 1 ... 57.3 23.4 7.7 8.4 9.2 33.3 80.7 16.1 42.5 13B.3 130.B 
1926 Aug. 1 ... 64.2 28.3 4.1 G.2 4.3 38.6 !J2.5 1 10.3 42.B 145.7 13!J.5 
1927 Aug. 1. .-. 65.B 42.7 5.9 12.7 7.8 46.1 108.6 I 18.6 53.!J 181.1 168.3 
1928 Aug. 1 ... 88.1 69.2 5.B !J.5 10.1 44.7 157.3 j 15.4 54.8 227.5 218.0 
1929 Aug. 1 ... 190.3 99.8 16.2 20.0 6.2 37.6 290.1 I 36.2 43.9 370.1 350.1 

1930 Aug. 1. .. 221.9 103.5 7.0 33.5 6.5 39.2 325.5 
I 

40.5 4.5.7 411.6 378.1 
Sept. 1 ... 294.2 87.4 6.6 27.0 6.0 47.7 381.6 3a.6 53.8 468.9 441.9 
Oct. 1. .. 316.9 154.8 

I 
5.9 13.0 9.0 44.2 471.7 18.9 53.2 543.7 530.7 

Nov. 1. .. 289.2 174.1 4.8 7.8 10.0 42.2 46:).3 12.5 52.2 528.1 520.3 
Dec. 1 ... 277.7 194.7 4.0 5.0 13.9 45.6 472.4 9.0 59.6 541.0 536.0 

1931 Jan. 1. .. 260.1 209.5 6.6 60.0 19.7 27.3 469.6 
I 

66.6 47.0 583.2 523.2 
. Feb. 1 ... 253.6 199.2 6.6 87.5 17.4 37.3 452.8 94.1 54.6 601.5 514.0 
Mar. 1 ... 267.2 187.0 I 9.2 96.0 13.0 57.9 454.3 

; 

105.2 70.8 630.3 534.3 
Apr. 1 ... 267.7 178.4 

I 
9.2 84.2 

I 
12.6 48.0 446.1 93.4 60.6 600.1 515.8 

May 1. .. 242.4 156.9 6.6 67.5 I 9.9 48.1 399.3 74.1 58.0 531.4 463.9 
June 1. .. 234.9 130.6 

I 

.5.5 51.5 
I 

7.2 60.4 365.4 57.0 67.6 490.0 1 4a8.5 

1 

, 
July 1 ... 2a4.2 113.2 6.6 34.0 6.6 49.8 347.4 40.6 56.5 444.5 410.5 
Aug. 1. .. 275.1 112.4 7.0 20.0 

I 

10.6 37.9 387.6 27.0 48.5 463.1 44a.l 
Average, Aug. 1 

I I 

1910-14 ...•.. 58.8 10.8 1.3 5.9" 15.4 35.2 69.6 7.2" 50.6 127.4" 121.5 
1926-30 ...... 126.1 68.7 7.8 16.4 7.0 41.2 194.8 24.2 48.2 267.2 250.8 

• A joint compilation by BroomhaIl, the Daily Market n eeord, Minneapolis, and the Daily Trade Bulletin, Chicago, 
here summarized from Broomhall's Corn Trade News and the Daily Trade Bulletin. Includes some flour stocks. 

a For Australia, 4-year average 1911-14. 

TABLE V.-WEEKLY WHEAT RECEIPTS AT PRIMARY MARKETS IN THE UNITED STATES AND CANADA* 

(Million bushels) 

UnIted States Fort William and Port Arthur Vancouver" 
Month 

1928 I 1929 ! 1930 I 1!J31 192'~ ~I 193~' 19?,~ _ 1!l2S :~_i~J l!Y.l~_ 
---~------ ------,---.---

1 

Apr. 5.48 5.35 3.08 3.97 .48 1.59 , .41 1.13 2.78 I 3.06 1.14 I .60 ........... 
I i 

4.42 4.86 2.60 5.77 .23 1.50 .35 1.28 1.96 2.69 1.23 1.2a 
4.48 4.12 2.34 4.35 .26 1.17 

I 
.29 1.41 2.77 2.00 .62 I 1.64 

4.17 3.55 4.08 4.81 .26 .51 I .36 2.62 2.92 1.a7 .96 1.52 
4.07 3.66 3.73 5.48 .09 4.80 ! .78 2.77 2.81 1.41 .82 1.58 

May 4.86 3.84 3.05 6.16 .25 4.10 i 1.53 a.35 2.41 1.47 .59 ! 1.54 ........... 
I 

6.70 4.03 3.06 5.89 3.13 3.11 I 1.23 , 2.74 1.95 l.0!) .66 1.30 
7.46 4.08 4.72 8.16 6.56 I 3.54 .96 

I 

2.39 1.45 I .74 .f)2 1.24 
4.83 4.16 3.84 8.83 4.72 I 2.51 3.19 3.24 1.39 .58 .79 1.10 

,J line 4.56 4.55 10.17 4.22 
i 

2.43 .86 ........... 4.32 I 4.0a 4.22 1.56 .77 .m! 
I 

! i 

3.87 5.45 3.69 5.79 4.54 2.60 5.60 i 4.48 .72 1 .66 .74 .75 
3.10 5.67 4.56 4.64 5.08 I a.a2 G.29 I 5.41 1.21 

i 
.49 .78 .74 

2.89 6.30 4.94 5.21 4.38 4.16 I 6.80 
I 

6.21 .64 .67 .90 .70 
I 

.July 4.24 7.51 5.85 11.50 4.93 4.46 4.15 i 3.61 .46 I .98 .93 .51 ........... 
I 7.40 11.45 18.aO 20.73 4.28 3.25 3.49 

I 
2.84 .69 .75 1.09 .87 

14.24 16.49 23.57 29.10 3.14 3.61 2.49 2.50 .50 .57 .90 1.10 
18.76 17.84 32.35 126.20 3.07 3.42 

I 
2.47 ! 2.05 .46 I .85 .62 .81 

23.93 29.69 29.76 24.43 a.03 2.89 3.53 
I 

2.67 .72 ! 1.00 1 .29 I .59 
I ! 

• United Stlltes dotn arc unotIlcial figures compiled from Daily Trade Bulletin; Fort William and Port Arthur <lato are 
otIlcia! figures for /let receipts furnished by Cunndinn Board of Grain Commissioners; Vancouver datn are omcial figures 
compiled from Crl11rtr/irlll (;l'Uin Stafisfirs. United States and Fort \Villiam and Port Arthur data begin with figures for weeks 
ending March 31, 1928, March 30, 1929, April 5, 1930, and April 3, 1931; Vancouver flgures are for weeks ending one day 
earlier. 

a Receipts at Prince Rupert included. 
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TABLE Vl.-MONTHLY WHEAT RECEIPTS AT PlUMAHY MAHKETS IN THE UNITED STATES AND CANADA* 

(Million bushels) 
~ 

United Stat,,,, l>rlma.ry markets Fort Wllllum ano Port Arthur Vancouver 
M()[lth ------------------

ID27~J_::~_ 1!JW-,'J() 1930-31 lU27-23 lU23--2'J liJ20-30 I 1930<-31 ~~, lU23--2UJ~_ lV30-31 --------_.- ----------
Aug. ........... 81.6 84.2 101.7 85.5 2.4 3.5 2.4 11.1 .09 1.07 .74 4.98 
Sept. ........... 79.7 73.3 47.0 62.6 8.6 39.1 27.7 49.0 .32 2.61 4.83 6.12 
Oct. ........... 73.3 84.4 3G.:3 28.9 51.4 81.4 28.9 29.7 6.17 12.69 7.32 6.94 
Nov. ........... 44.8 43.6 20.G 24.6 71.0 72.9 17.0 14.6 10.78 14.62 6.19 10.18 

Aug.-Nov. ...... 279.4 28.5.5 205.6 201.6 13:3.4 196.9 76.0 
I 

104.4 17.36 31.02 19.08 28.22 

Dec. ........... 26.5 .33.0 22.!J 21.5 41.0 51.6 6.2 
I 

12.4 11.81 13.53 4.73 7.76 
Jan. ........... 2:3.5 22.5 17.5 29.5 21.1 11.0 2.8 4.9 16.49 13.90 4.25 7.sa 
Feb. ........... 22.5 28.7 19.9 30.7 !J..5 

I 

2.9 1.8 4.5 12.54 9.25 6.23 8.36 
Mar. ........... 2fi,3 27.2 16.7 30.8 3.3 5.2 1.6 5.1 10.50 15.46 6.89 5.41 

Dec.-Mar. ...... 98.8 111.4 77.0 112.5 74.9 70.7 12.4 26.9 51.34 52.14 22.10 29.36 

Apr. ........... 18.0 17.5 13.4 21.2 .9 9.7 1.6 7.6 10.88 7.31 4.12 5.70 
May ........... 25.9 18.6 16.5 30.9 17.6 13.8 7.'1 12.6 7.43 3.91 3.08 5.61 
June ........... 15.6 25.7 18.7 29.7 20.1 14.7 23.7 22.1 :3.66 3.04 3.60 3.27 
July ........... 72.6 94.2 99.0 104.0 14.4 14.6 14.2 11.7 2.44 3.30 3.31 3.62 

Apr.-July ...... 132.1 156.0 147.6[185.8 53.0 52.8 46.9 54.0 24.41 17.56 14.11 18.20 

Aug.-July ...... 510.3 552.9 430.2 499.9 261.3 320.4 I 135.3 18.5.3 93.11 100.72 I 55.29 75.78 
I I i 

• United States data are unofficial figures compiled from Survey of Current Business; Canadian data are official fig­
ures from Reporls on Ille Grain Trade of Canada and Cana dian Grain Slat/sties. Vancouver figures include receipts at 
Prince Rupert. 

TABLE VII.-WEEKLY WHEAT AND FLOUR SHIPMENTS BY AHEAS OF ORIGIN AND DESTINATION, 
APRIL-JULY, 1930-31* 

Week enolng North 
America 

(Million bushels) 

I Argentina, I RUSSia. I II other 
Uruguay Australia Danube", InrIla Countrlesb Total 

A-p-Or-j-l -4"-. -.. -.-. -.. -1---
4
-.-

1
--
8
---~--I--;~ -~~--!--.. -. ---.;-- -;9-;--

11....... 3.86 3.46 3.84 .72 ... .06 11.94 
18....... 5.03 4.67 3.76 1.77 ... .02 1.5.25 
25....... 4.43 3.71 5.60 .98 ... .07 14.79 

May 2....... 7.52 
9. . .. . . . 10.62 

16. . . . . . . 8.73 
23....... 10.21 
30. .. .. .. 6.88 

June 6 ...... . 
13 ..... .. 
20 ...... . 
27 ...... . 

.JUly 4 ...... . 
11 ...... . 
18 ...... . 
25 ...... . 

Aug. 1 .... 0 •• 

9.73 
6.68 
7.54 
6.56 

G.24 
5.64 
5.10 
5.74 

4.34 

4.27 
3.74 
3.80 
5.38 
3.98 

4.51 
4.67 
5.50 
3.13 

2.98 
1.49 
1.62 
2.04 

1.22 

3.78 
4.22 
5.29 
2.73 
2.82 

3.87 
3.11 
3.51 
3.79 

3.98 
4.05 
2.30 
3.07 

2.38 

.68 
1. 74 
2.12 
2.12 
1.06 

.99 

.68 

.48 

.66 

.54 

.73 

.78 

.99 

1.47 

.01 

.06 

.02 

.22 

.01 

.07 

.01 

.10 

.07 

.08 

.14 

.08 

.03 

.09 

.26 

.23 

.69 

.90 

.80 

.48 

.52 

16.36 
20.41 
20.02 
20.58 
14.82 

19.14 
15.24 
17.34 
14.39 

14.66 
12.81 
10.66 
12.32 

9.93 

To 
Europe 

10.06 
8.31 

11.40 
10.20 

12.68 
15.90 
15.44 
16·91 
11.43 

16.12 
11.53 
14.01 
9.74 

10.90 
10.51 
7.33 
9.60 

7.68 

3.90 
3.63 
3.85 
4.59 

3.68 
4.50 
4.58 
3.67 
3.39 

3.02 
3.71 
3.33 
4.65 

3.76 
2.30 
3.33 
2.72 

2.25 

* Here converted from data in Broomhall's Corn Trade News. Broomhall's weekly figures do not always check with 
his cumulative totals, which presumably include later revis ions. Shipments from "Other Countries" apparently Includl' 
a part of the shipments from the Danube and Bussla in rno sl weeks. 

a Russia-Danube, and Black Sea. b Northern Africa, Chile, Germany, Persia, etc. 
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TABLE VIII.-IN'I'EIINATlONAL TIIADE IN WHEAT AND FLO UIl , MONTHLY FROM .JULY 1930* 
(Million bushels) 
A -NET EXPORTS 

Month United I [ AUB· I Argen· Rou'l Hun· JUgo--l 1 AlgBrla, Egypt [ G reec.; States Onnada India traIl a tina ~~nla ~~ Slavla. Bulgaria Poland ~ __________ 1 ___ 

July ....... 15.04 22.81 2A8 4.33 2.62 .33 I .68 AO .03 (.09)" 1.44 -.-.. -1 (1.78)" 
Aug. ....... 23.06 20A51.71 5.91 3.76 

3.10 12." 1.89 .71 .04 2.22 (.68)a, (1.86)" 
Sept. ....... 16.57 31.10 .71 4A1 2.90 3.12 2.17 .78 .46 .54 3.18 (1.08)"1 (2.04)a 
Oct. ....... !J.80 33A2 .14 7.00 4.!J7 2.28 2.28 .65 .]2 .58 1.78 (.56)"1 (2.53)" 
Nov. ....... 7.09 34.76 ( .32)" 6.58 2.8.'} 1.68 I 2.98 1.0!J .13 .71 1.13 ('!)7)"[ (l.31)a 
Dec. ....... 5.58 24.93 ( .39)a 7.59 4.97 :~: 12:~ .30 .07 A!J 3.5fJ (1. (3) a (1.66) a 
. Jan. ....... 4.2.'5 11.35 ( .66)" 17.91 9A1 .07 .02 .24 .01" (1.6.'3)a (1.67)" 
Feb. ....... 2.62 12.14 (2.24)" 17.81 16.53 . .. ! .76 .01 .02 .32 ( .06)a' ... (1.69)" I 

Mar. ....... a.52 15A!J (1.34)"1 17.76 14.45 ... 

I 

1.44 .01 .51 .38 .08' . .. (1.98)" 
Apr. ....... 5.34 6.14 (1.02)"1 . ... [ 1!J.01 . .. .56 .13 .80 .38 .07 . .. (2.22)" 
May ....... 9.05 31.66 (A4)" 15.95 17.12 .. . .92 .02 1.45 .22 ( .(2)"' . .. (2Ao)a 
June ....... lO.66 22.98 ( .52)", 16.72 120:~~ I ... 

j 
1.33 .00 .67 .24 2.23" ( .58)" (2.90)" 

July 14.08 I ....... .. . '" .. , . . , .. . . .. ... . .. . ... .. . . ... 
B.-NET IMPORTS 

Month Irish Unltoo I Ger· I nel· [N<:th('r.[ Scandl.' Switzer· Aus· Czeeh<>- Baltic I 
Free St. Kingdom France" many : gium Italy lands I navia I land tria Slovakia States" .Japan 

----------
5A6! 2.82[2.02 1.60-

---,--
July ....... 1.53 19A1 (3.93)' 3.29 3.84 2.08 .88 .95 .77 
Aug. ....... .86 17.15 1.78 3.23 4.54 4.50' 2.96 2.01 1.56 Al 1.59 .87 A2 
Sept. ....... 1.64 22.69 5.15 4A2 

1
4.27 6.06 4.5512.45 1.90 1.08 1.90 .87 ( .08) 

Oct. ....... 1.84 20.42 5.79 3.59 3.70 8.45 3A1 2.75 2.20 1.07 1.84 1.42 .65 
Nov. ....... 1.63 20.64 3.W 1.45 3.66 8.52 3.24 I 2.35 1.87 1.09 3.72 1.14 .81 
Dec. ....... 1.88 27.56 3.31 1.01 4.03 5.8.5 2.18: 2.2n 1.34 1.56 4.0n .24 , 1.45 
Jan. ....... 1.4.5 14.57 4.14 1.94 1.82 5.62 4.34 1 1.87 1.74 1.15 .13 .32 2.21 
Feb. ....... 1.14 10.57 3.21 1.65 2.95 5 . 20 1. 9.5 11. 34 1.19 1.17 .08 .37 1.74 
Mar. ....... 2.12 18.80 4.65 1.25 3.86 7. 25 1. 69 I 1. 37 1.46 1.16 .20 .42 1. 90 
Apr. ...... . ... 16.97 4.90 1.70 4.68 7.63 3.23 i 1.81 1.15 1.38 .51 .36 2.0.5 
May ....... 1.37 16.02 

\ 

5.82 2.18 2.76 8.24 2.22 I 2.22 1.16 1.50 1.00 .47 2.56 
June ....... 1.41 16.70 7.92' 4.34 5.02 10 .. 7.6.

1 

3:~~ . 2::~ 1.22 1.78 
I 

1.37 .5.5 2.70 
July ....... ... 23.86 " . I ... , . . , .. . .... . ... ... . ... 

• Data from official sources and International Institute 0 f Agriculture. 
"Net import. "Finland, Estonia, Latvia. 
b Tunis only. • Net export. 
'Net imports in "commerce general." , "Commerce speciaL" 

TABLE IX.-UNITED STATES AND CANADIAN CAHRYOVERS OF WHEAT, 1921-31* 
(Millioll busbels) 

Unitoo States (.July 1) Canada (August :n, 1921-23; July 31, 1924-31) 

Year 
Total \ On I I~fl?~~;'J \ O{)~~br';ial II In city Total On I In In I In 

_. _______ . ____ farmA ._~_Iev_._t_ors_ (Bradstreet's) ~ ___ ~,~ ~ flour mills 

1921 ................ . 
1922 ................ . 
1923 ................ . 
1924 ................ . 
1925 ................ . 
1926 ................ . 
1927 ................ . 
1928 ................ . 
1929 ................ . 
19W ................ . 
1931 ................ . 

Average 
1910-14 ............. . 
1926-30' ............. . 

..... " 56.7 27.2' 10.0 I..... 13.7 2.14 4.8 6.03

1 

0.72 
...... 32.4 28.8, 20.3 ..... 20.6 2.36 11.0 4.58 2.63 
..... ·35.9 37.1 I 29.4 .... ' 11.7 1.44 5.1 2.76 2.44 
...... 31.0 36.6 38.6 ..... 4.5.2' 7.36 d 27.4' 5.86 0 4.54c 

118.1 29.4 25.3 31.8 31.6 26.5 2.71 17.9 3.84 i 2.00 
98.9 21.0 29.5 1G.5 31.9 36.5 3.99 25.5 3.16 [ 3.87 

122.8 27.2 21.8 2.5.5 48.3 50.8 4.26 37.1 5.24 4.20 
128.0 23.7 19.3 42.2 I 42.8 77.6 4.19 53.6 i 13.73' 6.14 
238.2 45.5 41.5 95.7, 55.5 104.4 5.62 82.61 8.67 7.46 
294.1 47.2 60.2 112.8 I 73.9 111.7 5.33 86.1 12.78 7.50 
315.5 32.1 30.6 200.4 52.4 133.4 19.46 109.0' 4.89 ....• 

~!:~ ~t~ \ 50:5' 76:2' 4:68'1 57:0'1 8:72' 5:84' 176.4 
32.5 
32.9 

* Bradstreet's visible, and official data of U.S. DepUl-tmen t of Agriculture, U.S. Department of Commerce, and Domin­
ion Bureau of Statistics. See especially Agriculture Yearbooks, Canada Yearbooks, Bradstreet's, and press releases . 

• Census reports of stocks held in city mills and attached • Not available. 
elevators plus stocks in transit to these mills, the total 'July 31, as for later years. 
raised to account for stocks held by mills not reporting to d For 1924 quantities in farmers' hands relate to August 
the census. The flgures for July 1, 1930 and 1931, include 31; for subsequent years to July 31. 
official estimates of 12.5 and 18.4 million bushels of stocks C Includes stocks in flour mills. 
stored in city mills but OWIH'd by "others," presumably 
the Grain Stabilization Corporution. 
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TABLE X.-WEEKLY CASH PnICES OF R,EPRESENTATIVE WI-IEATS IN LEADING EXPORTING AND IMPORTING 

MARKETS, APnIL-JULY 1931* 
(U.S. dollars pel' bushel) 

Unlt"d 
Kingdom Unl1:<!d Sta1:<!s Oanada Argentina Llvorpool 

-----------
Month No.2 No.2 No.1 No.3 

AU ~d Hard North· W"lgh1:<!d Manl· TSElio No.1 No.3 Argon· 
British classes Wlnror Winter ern AV(lrage taba (Buenos Manl· Manl· tine Aus-
parcels and (St. (Kansas) (Mlnne- (Wlmli- (Wlnni- Aires) tab a toba Rasaie traIl an 

grades" Louis) City) apolls) peg) peg) 
---------- ------------------ --- -------------
Apr. 4 ......... .66 .74 .79 .72 .78 .52 .49 .44 .75 .68' .59 .65 

11 ......... .68 .74 .80 .73 .79 .54 .52 .45 .75 .70' .60 .66 
18 ......... .70 .75 .80 .74 .80 .57 .56 .48 .78 .71" .64 .66 
25 ......... .72 .74 .80 .73 .79 .56 .55 .47 .80 .75' .66 .71 

May 2 ......... .71 .75 .79 .73 .80 .56 .54 .46 .78 .71' .64 .68 
9 ......... .72 .76 .80 .73 .82 .58 .54 .48 .81 .74c .68 .73 

16 ......... .71 .76 .80 .73 .82 .58 .54 .47 .80 .74· .65 .73 
23 ........ , .70 .75 .82 .73 .81 .57 .52 .46 .77 .70 .64 .72 
30 ........ , .68 .75 .79 .73 .81 .56 .51 .45 .74 .65 .64 .71 

June 6 ......... .67 .71 .76 .73 .75 .58 .52 .45 .74 .65 .62 .70 
13 ......... .67 .68 .74 .73 .73 .58 .52 .46 .75 .68 .63 .69 
20 ......... .65 .71 .82 .74 .80 .57 .52 .45 .74 .67 .61 .69 
27 ......... .68 .64 .74 .60 .70 .60 .54 .47 .77 .69 .62 .70 

July 4 ......... .G5 .52 .57 .49 .72 .58 .54 .46 .76 .68 .60 .68 
11 ......... .64 .48 .50 .46 .69 .55 .51 .45 .73 .66 .58 .68 
18 ......... .61 .45 .48 .43 .64 .54 .49 .43 .69 .62 .57 .66 
25 ... , ..... .61 .47 .49 .45 .63 .53 .48 .42 .71 .63 .58 .63 

Aug. 1 ......... .60 .46 .47 .43 .58 .51 .46 ... .68 .60 .56 .60 

• United Kingdom prices are averages of sales of wheat parcels in British markets for wee·'ks ending Saturday, from 
London Grain, Seed and Oil Reporter. United States prices are weekly averages of daily weighted prices for weeks 
ending Friday, from Crops and MarIcets. Prices of No.3 Manitoba at Winnipeg are averages for weeks ending Saturday, 
from Canadian Grain Statistics; for the Canadian weighted a verages see WHEAT STUDIES, March 1929, V, No.5. Argentine 
prices are averages for weeks ending Saturday, from Revis ta Semanal. Liverpool prices are for Tuesday of the same 
week, parcels to Liverpool or London, and are from Broomhall's Corn Trade News. 

a Six markets. b No. 3 Northern Manitoba (Vancouver), parcels to Liverpool. 
c No.3 Northern Manitoba (Vancouver), parcels to London. 

TABLE XI.-MON'fHLY PRICES OF DOMESTIC WHEAT IN EUROPE, FROM AUGUST 1928* 
(U.S. dollars per bushel) 

Grea t Britain Prance (Ohartres) rtaly (Milan) Germany (Berlin) 
Month 

1928-29 1929--30 1930-31 1928-20_1~1~ 1928-29 1929--30 193V-31 1928-29 I 1929--30 1930-31 
------- ------

~-I~ Aug ........ 1.33 1.52 1.09 1.60 1.51 1.66 1.72 1.74 1.80 1.63 
Sept. ....... 1.19 1.29 .95 1.58 1.48 1.69 1.81 1.75 1.77 1.36 11.47 1.55 
Oct. ....... 1.24 1.24 .91 1.61 1.45 1.64 1.88 1.84 1.70 1.38 1.50 1.47 
Nov. ....... 1.28 1.22 .87 1.60 1.43 1.69 1.87 1.85 1.63 1.37 1.51 1.60 
Dec. ....... 1.25 1.24 .80 1.56 1.41 1.67" 1.87 1.90 1.46 1.33 1.57 1.61 

Jan. ....... 1.25 1.24 .73 1.59 1.40" 1.72 1.92 1.94 1.49 1.35 1.60 1.68 
Feb. ....... l.:a 1.16 .67 1.64 1.31 1.82 1.96 1.89 1.54 1.40 1.52 1.77 
Mar. ....... 1.27 1.08 .67 1.68 1.37 1.85 1.95 1.86 1.49 1.44 1.55 1.86 
Apr. ....... 1.28 1.13 .69 1.60 1.36" 1.89 1.93 1.94 1.52 1.45 1.75 1.87 
May ....... 1.29 1.14 .75 1.65 1.31 1.84 1.89 1.96 1.60 1.41 1.87 1.83 
June ....... 1.25 1.11 .78 1.62 1.36 1.91 1.91" 2.02 1.51" 1.39 1.95 1.76 
July ....... 1.35 1.08 .82 1.62 1.66" 

I 
1.73" 1.77 1.77 1.37c 1.62 1.87 1.52 

* Data for Great Britain are averages of weekly average Gazette prices as given in the Economist; for France, aver­
ages of Saturday prices furnished directly hy Federal Reserve Board through November 1929, after which they arc taken 
from Bulletin des Hailes; for Italy, averages of Friday prices (Saturday prices after August 23, 1930) of soft wheat as 
given In Intel'national Crop Report and Agricultural Statistics; for Germany, monthly average prices as given in Wirt­
scJwft und Statisllk. All data are converted, for convenience, from the domestic currency in which they are quoted in 
the sources above Into U.S. n.oney by monthly average exchange rates. 

a Three-week average. • Preliminary. • Soft wheat, Home. 
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TABLE Xll.-ApPROXIMATE DISPOSITION OF WHEAT SUPPLIES IN THE PRINCIPAL EXPORTING 
COUNTRIES, BY CROP YEARS FROM 1921-22* 

Item 

Initial stocks ................ . 
New crop ................... . 

Total supplies ............. . 

Net exports ................. . 
Seed requirements ........... . 
Consumed for food ........... . 
Stocks at end ................ . 

Calculable disappearance .... 

Discrepancy ............... . 

(Million bushels) 

A.-UNITED STATES (July-June) 

m~:m~lw~I~~_W=~IW~!~~!w=lm~ 

124i1l71521-146 -117 --99-\123"1-128 i2471.294 
~I_ 868 ~_864 __ 677 ~~~I_ 809j_~~_ 

~~_!85 ~ 1.01~~ ~_1.001 1~431~,0561~157 
269 208 135 257 96 209 194 146 143 115 

93 88 76 81 79 84 90 84 85 77 
46.3 468 477 479 493 494 505 506 514 522 
~1~~~~~_128 ~~ __ 315 

942 I 916 834 934\ 767 910 I 917! 983 1,036 \1,029 
---:------1------ ---,---------1---

-3 ; +69 +115! +76 I +27 +20 i +84 +60 I +20 1 +128 
B.-CANADA (August-July) 

~ m~!m-iW~IW~~~~~\~-IW~i~OI~~ 

Initial stocks ................. ~ -----:w-1321·~ -----z7 ~ -5-1-781104112 
New crop .................... 301 400 474 262 396 407 480 567 305 398 

Total supplies .............. ~~-5O;-1-~;-m-~~~1-409 -510 

Net exports .................. ~----z;g-~-192 i~ ----;~-;3~-~\-259 
Seed requirements ............ 39 40 39 38 40 39 43 44 45 43 
Milled for food. . . . . . . . . . . . . . . . 37 41 42 42 42 43 42 44 44 44 
Unmerchantable .............. 12 10 19 12 11 12 28 30 7 4 
Lost in cleaning. . . . . . . . . . . . . . . 9 12 12 10 6 19 7 13 9 8 
Stocks at end................. 40 32 45 27 37 51 78 104 112 133 

Calculable disappearance .... ---;;-1~15W -;;----;;- -~;;-l-~I~I-~1-491 
Discrepancy ................ ~'I~I~~ --=;- ~!~I~I-~I~-;-

C.-ARGENTINA (August-July) 

Item 1921-22 1922-23 1 192:"s-2! I 1924--25 I 192.'>-W 192&-27 1 19~-28 . 1925-29 I 1929-30 I 193{}-31 

Initial stocks ................. ~ ~-~166'-57 --5-1-169---001- 135 --w 
New crop·... . . . . . . . . . . . . . . . .. 191 196 248 191 191 230 282! 349 163 239 

Total supplies .............. 231. 249 _ 312 I 257 . 248 281 I 351 i 439 1_ 298 309 

Net expor~s .................. 118 139 172 123 I 9~ 143 I 178 i 224 150 \ 125 
Seed reqUirements ............ 20 19 21 23 I 2.. 24 I 25 ,23 24 20 
Consumed for food. . . . . . . . . . . . 47 48 49 53 I 54 57 I 59 I 61 63 I 65 
Stocks at end................. 53 64 66 57 I 51 69 90 i 135 70 90 

Calculable disappearance .... -;S\--;O~--;;-l--;; -;3T3;-1~130;--300 
Discrepancy ................ -=--;-'T=-;-I~;-I~l~ -=-~I~I~I~~-

D.-AuSTRALIA (August-July) 

Item 10'll-2'2 1922-23 I 192:Y-2! 1924-25 1925-W 1926-27 I 1927-28 ! 1925-29 i 1929-30 I 193{}-31 

Initial stocks ................. ~--18-128-26-23--17-12329126'1~ 
,New crop .................... ~_~~~~~~~i_~,~ 

176 128 153 191 138 178 141 189 i 152 I 248 

~::d e~~~~::e1~';e~;t~' : : : : : : : : : : :: 12ig7 502~08 2~~8 12291~ 2I791 13~~0 73140
1 1031~1 "I 631~1 I' 1503132 Consumed for food ........... . 

Total supplies ............. . 

Stocks at end ............ ,.... 18 28 26 23 17 23 29 26 I 35 I 45 
-----.---------- ------------,---

Calculable disappearance .... 170 116 I 150 I 187 I 134 168 144 180 I 146 i 240 

Discrepancy ................ ~1~~2r~I~-I~ BoI--=;-I~\~-~8-
* Based so far as possible upon olllcial estimates. For ex planatiou of the several items, see footnotes to Appendix 

Table XXXV, WHEAT STUDIES, Vol. VI, No.2, pp. 184-85. 
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