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SURVEY OF THE WHEAT SITUATION
APRIL TO JULY, 1932

New-crop developments were of domi-
nating importance in April-July, against
the background of heavy wheat stocks and
the economic depression at its worst. Win-
ter wheat in the United States bore out its
early promise of a short crop, contrasting
sharply with the bumper crop of 1931. In
the Danube hasin early prospects for a
mediocre crop grew worse as the harvest
approached. Advices from Russia were in-
conclusive but not favor-

the preceding year. The spring spurt in im-
port purchasing was short-lived. With the
outlook for new crops favorable, Europe
took less than we had anticipated, drawing
upon reserves afloat and in Europe. As ex-
pected, shipments to ex-Europe were large,
and to the Orient of unprecedented volume.
World visible supplics declined much
more than usual in April-July, and on Au-
gust 1 they werce lower than on the same
date of the preceding

able. More than offsetting year for the first time
these influences, how- e since 1926. Holding by
ever, were favorable de- CONTENTS farmers in the U%ite(}l
velopments  elsewhere, PAGL States, and perhaps in
particularly in European Wheat Crops of 1932....... 470 Argentina, more than off-
importing countries and International Trade..... ... 475 set liberal marketings by
the spring-wheat belt of Visible Supplies and Out- Canadian and Australian
North America. Australia ward (“Cf”yovers """"" 483 farmers to take advan-
and Argentina increased Wheat Price Movemenis. .., 486 tage of bonuses on mar-
their acreage, and early Some AS}’”‘{“ of the Qutlook 491 keted wheat. The short
developments in these Appendix Tables .......... 496 crop of winter wheat in
countries secmed auspi- the United States also

cious. Crop news gen-
erally was less favorable after mid-July.

Wheat prices responded to these influ-
ences by declining afresh—mainly early in
June—until in mid-July they reached levels
roughly as low as those of September-Oc-
tober 1931. Extremely weak demand from
Europe, under the influence of good crop
prospects which assured prompt tightening
of import restrictions, was a potent factor.
Together with lack of pressure from other
exporters than Canada, this led to a strik-
ing decrease in international shipments
from a peak in early May to exceptionally
low levels in July. Continued recessions in
business activity and in commodity and se-
curity prices, and extreme pcssimism in
June, were auxiliary factors in the wheat
price decline. After mid-July, however, a
remarkable turn of scntiment found one
outlet in buoyant securities markets; and
with reports of wheat crop deterioration,
world wheat prices moved irregularly up-
ward into August.

Contrary to our previous forecasts, world
wheat exports in April-July, and in the
crop year as a whole, fell below those of
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made for light market-
ings in June-July. Stocks afloat to Europe
were reduced to unusually low levels.

Nevertheless, aggregate wheat carryovers
in North America, and year-end stocks in
the four major exporting countries as a
whole, were somewhat higher than even
last ycar. Reductions elsewhere, parlicu-
larly in Europe, more than offset this in-
crease. Comnsequently, year-end stocks in
the world ex-Russia appear to have becn
reduced by 50 to 100 million bushels from
the extraordinary peak of 1931. The de-
cline was no greater because of widespread
restraints on consumption in importing
countries, and the fact that Australian and
Canadian crops turned out larger than
previously estimated. Russia’s carryover
was probably moderately low.

Current indications, which are still to be
regarded as tentative, point to a 1932 world
crop ex-Russia roughly the same in size as
that of 1931. With more in importing Eu-
rope and less in the Danube basin, and con-
tinued restraint upon European imports,
the prospect is for further reduction in the
volume of international trade in 1932-33.
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Slender evidence from Russia scems to sug-
gest no betler than a moderate crop in 1932
and rcduced Russian exports, though some
cxport sales of new-crop wheat have becn
reported.

With stocks of old wheat still abnormally
heavy, 1932-33 promises to be another ycar
of burdensome surplus. World wheat dis-
appearance (ignoring consumplion of na-
tive wheat in Russia, China, and Asia
Minor) bids fair to be somewhat less than
in 1931-32, chiefly because of less feed use
in the United States and deccreased con-
sumption in the Danube basin. Unless
Canadian and Southern Hemisphere crops
should suffer radical deterioration or, as
now scems improbable, the trend toward
tishter restriclion of trade and consump-
tion should be reversed, the accumulated
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wheat surplus seems unlikely to be ma-
terially reduced in the new crop year.
Such prospects afford no present ground
for predicting sustained advances in wheat
prices in September-December. Some pres-
sure may even be experienced when Ca-
nadian marketings bccome heavy if, as
scems probable, European import demand
should be especially small in the first half
of the crop year. Such pressure, however,
might be more than offset if substantial
deterioration occurs in Argeniina and/or
Australia as their harvest seasons approach,
and if Russia’s harvest should turn out very
badly. Developments in the gencral eco-
nomic situation may tend to counteract or
to accentuate price-making influences aris-
ing from the wheat siluation proper, in
ways that seem to us unpredictable.

I. WHEAT CROPS OF 1932

Inpia AND NORTIIERN AFRICA

The Indian crop of 1932, the earliest {o
be harvested in the Northern Hemisphere,
is now officially estimated at 337 million
bushels, after minor downward revisions of
earlier estimates. A poor yield per acre
was obtained from a record acrcage. The
outturn is a little below that of 1931, bhut
is about equal to the average for 1926-30.
No export shipments have been reported
thus far in the Indian crop year, and none
are in prospect unless international wheat
prices rise substantially from the prevail-
ing low level.

Standing official estimates of the crops in
Algeria, Morocco, and Tunis aggregate 69
million bushels, close to the 1926-30 aver-
age and the crop of 1931. Although esti-
mates current in August are often revised
sharply, it now seecms that Tunis has an
exceptionally large crop, Algeria an aver-
age one, and Morocco one well below
average. This region provided substantial
shipments to France in the closing months
of the French crop year.

Unofficial reports mention an Egyptian
wheat crop about 15 per cent larger than
the big crop of 1931, mainly the result
of increcased acreage. If this increase is
realized and if standing estimates for the
three French dependencies are not reduced,

the 1932 wheat crop in northern Africa will
about equal the bumper post-war crop of
1929,

Eurore Ex-Russia

The winter was mild in most of Europe
cx-Russia, and was followed by a late, cold
spring. Substantial arcas of fall-sown wheat
cast of Italy-Switzerland-Germany were
damaged appreciably, though perhaps less
than seemed prohable last April. Through-
out Europe the wheat crop was backward
as it entered the growing season. The con-
dition was generally good except in and
around the Danube basin.

Crop developments in the Danube ex-
porting countries, on an area reduced both
by sowings and abandonment, appear to
have been modecrately favorable in May
and June. As carly as June 30, however,
the prospective crop of 1932 in Hungary,
Jugo-Slavia, Roumania, and Bulgaria was
forecast at only 283 million bushels’—a re-
duction of 85 million bushels from the big
crop of 1931. Hot, sultry weather and rust
infestation in July reduced prospects fur-
ther, especially in Jugo-Slavia and Rou-
mania. On July 25 Broomhall appraised

1 Forecast by the Belgrade office, Foreign Agricul-
tural Service, U.S. Department of Agriculture.



WHEAT CROPS OF 1932

the 1932 crop 100 million bushels helow that
of 1931; on July 27, 110 million below.
Latest official estimates and Broomhall’s
figures of July 27 are as follows, with com-
parisons, in million bushels:

Official Broomhall
Country Average

1926-30 1931 1932 1932

Hungary ..... 82 73 58 61
Jugo-Slavia ... 81 99 .. 69
Roumania .... 111 135 73 75
Bulgaria ..... 44 61 h4 53
Total ...... 318 368 258

Bulgaria alone appears to have harvested a
fair crop. There seems no doubt that the
crop of the four countries is the smallest
since 1924. The quality also is generally
poor.

Reports on the progress of crops in other
couniries of eastern Europe ex-Russia were
relatively more favorable. The following
tabulation, in million bushels, gives ap-
praisals of the 1932 crops, with compari-
sons:

Average

Country 1926-30 1931 1932
Greece ......... 11.9 12.2 18.4°
Austria ......... 11.6 9.4 11.8"
Czecho-Slovakia . 48.7 41.2 46.8°
Poland ......... 64.2 83.2 72.0°
Baltic States .... 12.2 14.6 16.0¢

Total ......... 148.6 160.6 165.0

« Offlcial estimate of mid-June, probably too high.

o Apparently official; reported in Corn T'rade News,
July 20.

o Jforecast by Berlin oflice,
Service, as of June 30.

4 Fistimate of the Foreign Serviee of 9 million
bushels for Lithuania; an official estimate (mid-Au-
gust) of 1.1 million for Finland; our approximations
for Latvia and Estonia.

Foreign Agricultaral

These data point to increased outturns in
all areas except Poland; but more rccent
advices suggest an aggregate crop below
rather than above that of 1931.

The aggregate area sown to wheat last
fall in the more westerly European coun-
tries was generally regarded, as carly as
April, as exceeding the arca sown for the
crop of 1931. Apparently increases in
France, Germany, Italy, Holland, and the
British Isles substantially exceed decreases,
mainly in Spain; but the data are still too
fragmentary to provide an accurate meas-
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ure of the change. Winterkilling was slight.
The late, cold spring kept growth distinctly
backward until roughly the middle of May.
On May 11, Broomhall’s summary of the
situation in Europcan importing countries
was: “Crops generally backward, greatly
needing {ine, warm weather.” At the end of
June, following six weeks of generally
favorable weather, his summary ran:
“Chief crops good to very good, others mod-
crate to fair.,” July, however, was less fa-
vorable for crops than June. Especially
after the middle of the month and extend-
ing into August, there were widespread
heavy rains, resulting in a good deal of
lodging and in harvest delay. Rust infesta-
tion appeared in Italy and southern France,
and damage from ecarlicr drought became
apparent in Germany.

The following {abulation, in million
bushels, summarizes official and unofficial
appraisals of prospective western Euro-
pean wheat production in 1932, with com-
parisons:

Average
Country 192630 1929 1931 1932

Portugal ....... 10.4  10.8 12.0 18.2°
Spain .......... 143.0 154.2 134.4 161 .4¢
fMaly ........... 223.0 260.1 248.0 253.0°
France ......... 270.9 337.3 269.6 305.5"°
Germany ....... 124.0 123.1 155.5 188.7¢
England, Wales.. 47.3 47.5 35.9 41 .4°
Netherlands ... 6.1 5.5 6.8 13.8¢
Belgium ........ 14.5 13.2 13.8 13.9¢
Switzerland . ... 4.2 4.4 4.4 4.2°
Sweden ........ 17.1 19.0 18.0 21.6°
Denmark ...... 10.5 11.8 10.1 12.0°

Total ........ 871.0 986.9 908.5 1,033.7

¢ Official eslimate.

b Forecast by the Berlin office, Forcign Agricultural Serv-
ice, as of June 30.

o Qur rough approximation.

If these data reflect the facts, the crop is
one of record size, even larger than the
huge one of 1929, and more than 150 mil-
lion bushels above the 1926-30 average. The
increase over 1929 represents expansion of
arca largely under the stimulus of high
tariffs and import restrictions, not higher
yield per acre in 1932, The increase of
roughly 125 million bushels over 1931, how-
ever, represents increase in yield per acre
more than in acreage. The figures given
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above are preliminary, and some of them
appeared too early to include appraisal of
the deterioration that occurred in July. The
important French crop, however, may ex-
ceed 305 million bushels A good deal of
damp grain has already been harvested,
and some rust-shriveled grain in Italy.

Summations of data in the three preced-
ing tabulalions (with additional rough al-
lowances for 1932 outturns in Scotland,
Ireland, and Norway) yield the following
figures for Europe ex-Russia, in million
bushels:

Prelim-

Average inary

Arca 1926-30 1929 1931 1932
Danube basin .. 318 303 368 258
Other Europe .... 1,024 1,147 1,072 1,202
Total ......... 1,352 1,450 1,440 1,460

Despite a short crop in the Danube basin,
Europe ex-Russia has a crop approaching
and perhaps exceeding the big one of 1929.
The rye crop also promises to be a good
one.

Russia

In accordance both with natural and
planned tendencies in Russian agriculture,
the area sown to winter wheat last fall
(according to official statistics which are
presumably subject to extensive revision)?
was about 3 million acres larger than that
sown in the preceding fall; the rye acre-
age was reduced by not quite the same
amount. A cold, wet spring, together with
some shortage of seed, delayed spring-
wheat sowings; there had also been delay
in 1930 and 1931.¢ The preliminary official
report of spring-wheat acreage, which ap-
peared toward the end of July, indicated a

1 The Bulletin des Hulles has placed the outturn at
368 million bushels.

2 The U.S. Department of Agriculture published in
Foreign Crops and Markets, May 9, 1932, official Rus-
sian crop statistics for 1928-30 that represent sub-
stantial changes from data previously available.
Wheat production estimates for 1928 were increased,
and for 1929 and 1930 reduced, the latter by about 95
million bushels or nearly 10 per cent.

3 For comparisons showing the progress of sowings
from week Lo week in the past three years, see For-
eign Crops and Markels, July 11, 1932, p. 59.
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1932 total of 56.3 million acres. Pertinent
statistics are as follows, in million acres:

Crop 19302 19314 19320

Winter wheat ........ 23.4 29.2 32.4
Winter rye........... 68.1 67.5 64.8
Total ............. 91.5 96.7 97.2
Spring wheat......... 57.1 62.9 56.3
Tolal wheat.......... 80.5 92.1 88.7
Total wheat and rye.. 148.6 159.6 153.5

¢ Forelgn Crops and Markets, May 9, 1932, p. 752.

b Data on spring wheat and all wheat from ibid., Au-
gust 1, 1932, p. 149; on winter rye, from Monlhly Crop Re-
port and Agricultural Slatistics, April 1932, p, 234; other
figures computed from those cited.

As compared with 1931, reduction is indi-
cated in the total bread-grain area (ignor-
ing the unimportant acreage in spring rye)
on account of decline both in winter rye
and in spring wheat. As compared with
1930, however, the total bread-grain area
is increased, with a large increase in win-
ter wheat more than offsetting a substan-
tial decline in rye and a small one in spring
wheat,

Private and official crop advices in June
and July gave the general impression that
winter-wheat condition was average to
good. Rain delayed harvest in late July
and August. Spring wheat seems to have
progressed less favorably; especially after
about mid-June and well into August, dry,
hot weather seems to have caused de-
terioration perhaps most serious in the im-
portant regions of Lower and Middle Volga.

The chief of the Central Statistical Office
is reported to have given out figures on
July 5, based on crop conditions between
June 10 and 20, that pointed to 1932 yields
of all cereals 15 per cent or more above
those of 1931, but 8 per cent below those of
1930. No reliable forecast of the wheat
crop, however, can be deduced from such
a statement, and no official estimate of the
1931 crop has been published. The unfa-
vorable advices on spring-wheat growing
weather appeared after June 10-20. The
tenor of crop advices affords sufficient jus-
tification for assuming provisionally that
the Russian wheat crop of 1932, though
possibly larger than that of 1931, is smaller
than the big crop of 1930, and this despite
an acreage presumably larger in 1932 than
in 1930. In view of the undoubted need of
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Russia to sell in order to meet obligations,
the firmness and moderate volume of Rus-
sian offers of new-crop wheat on the inter-
national market as late as mid-August do
not point to a big 1932 wheat crop. It is
true, however, that low stocks of old-crop
wheat within the country would tend to
keep early offerings moderate regardless
of the size of the new crop, and that an-
nounced reduction in planned collections
and wider latitude for peasant sales would
operate in the same direction.

TuE UNITED STATES

The winter-wheat crop in the United
States, sown on the smallest area in more
than a decade, emerged in poor average
condition from a winter notably dry in the
Southwest; and abandonment was substan-
tially above average. On the whole, un-
favorably dry weather prevailed in April
and May, with unusually heavy damage
from Hessian fly. Rains in the Southwest in
June seem to have more than offset de-
terioration east of the Mississippi and in
the Pacific Northwest. There was not much
change in prospects in July, although heavy
rains in the Southwest early in July some-
what delayed harvest.

Successive private and official forecasts
and estimates of winter and spring crops
are shown below, in million bushels:

Winter Spring Total

Date

Pr]vatelOﬂicial Private[ Oificlal Privutei Offictal

April 1,8....| 500 | 458

May 3,10....{ 463 | 441 | ...

June 1, 9....] 433 | 411 | 253 | ... | 686

July 1,11....] 426 | 432 | 274 | 305 | 700 | 737
Aug.2,10....| 440 | 442 | 273 | 281 | 713 | 723

The first three official forecasts of the win-
ter-wheat crop were below trade expecta-
tions; the first two included allowances for
heavier abandonment than the correspond-
ing private forecasts, and the third allowed
for greater decline of condition during
May. The July official estimate, however,
was above expectations, indicating an esti-
mated harvested area of 33.2 million acres
(nearly a million above that given in the
June report), and showing no decline in
condition during June, whereas the private
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reports had shown a slight decline. The
August estimates agree in showing slight
increase in prospective outturn in July.
Thus there has been no great change in the
early prospect of a short winter-wheat crop
in the United States. Except for the crop
of 1925, it is the smallest post-war crop,
and with the lowest yield per acre. Both
in outturn and yield per acre, it is in strik-
ing contrast to the bumper crop of 1931. As
shown below in million bushels, prelim-
inary figures by types show that the crops
both of hard and soft red winter are
notably small, while the crop of Pacific
white (including some spring wheat) may

Prelim-
Average inary
1925  1926-30 1931 1932
All winter wheat .. 401 590 789 442
Hard red winter... 206 360 494 245
Soft red winter.... 170 178 249 147
Pacific white...... 80 85 68 87

be above average. The protein content of
hard winter wheat is exceptionally high.
The spring-wheat crop was sown a little
late, but under fairly favorable conditions,
which improved with adequate rainfall in
May. On March 24, an official report stated
that farmers had indicated intentions to
plant about 20.8 million acres, about 5 per
cent more than was sown in 1931. Private
estimates issued early in May and again in
June and July indicated a somewhat lower
acreage. Plentiful rainfall and otherwise
favorable growing conditions in June led
private statisticians to raise their forecasts,
which averaged 253 million on June 1 and
274 million on July 1. The first official fore-
cast, published July 11, was 305 million—a
prospective large crop rather than an av-
erage one. The official report put the
probable area for harvest at 22.2 million
acres, some 1.3 million above intentions,
more than 2 million above the figures used
in private estimates earlier in the month.
Up to about the middle of July, despite
threats of heavy damage from grasshop-
pers, bumper yields of spring wheat were
anticipated by many private agencies. But
hot, dry weather for about ten days in
mid-July, and dry but cooler weather
thereafter, gave rise to reports of substan-
tial damage. The August estimates, how-
ever, showed less reduction than the trade
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had anticipated. Private estimates issued
August 2 averaged about the same as on
July 1, lower yields being offset by the
higher official acreage figures. The second
official estimate, issued August 10, put the
spring-wheat crop at 281 million bushels,
24 million below the official estimate of
July 10, but 8 million above the average of
private estimates issued August 2. Such a
crop would be about average, in striking
contrast to the very short crop of 1931. Re-
liable indications of quality are not yet
available, but early reports are favorable.

A total United States wheat crop of
around 723 million bushels, as indicated by
the latest official estimates, would be the
smallest in 15 years except for that of 1925,
and nearly 20 per cent below the crop of
1931. It would not equal the exceptionally
heavy domestic disappearance of wheat in
the United States in 1931-32, though it
would exceed normal disappearance by 50-
100 million bushels. But with a carryover
of old wheat about half as large as the new
crop, shortage of grain for domestic use
or for export is out of the question.

CANADA

The spring was late in the Canadian
Prairie Provinces, and seeding as well; but
according to an official report published
May 11, “heavy and well-distributed pre-
cipitation . . . . resulted in the bhest ger-
minating conditions since 1928.” In the
same report, farmers’ “intentions to plant”
spring wheat in the Prairie Provinces were
given as 24.4 million acres, as against 25.3
million in 1931. The forecasts of private
statisticians in the United States ran higher,
between 24.6 and 26.1 million. The first
direct official Canadian estimate, issued
August 10, was 26.4 million; this is the
largest acreage on record, about a million
more than in 1931, and above trade ex-
pectations.

May was not particularly favorable or
unfavorable. Condition estimates' as of

1 These estimates of spring-wheat condition are as
follows for the Prairie Provinces and all Canada, in
percentages of “long-time average yields per acre”:

All
As of Manitoba Saskatchewan Alberta Canada
May 31 .... 98 92 102 96
June 30 ... 96 96 105 99
July 31 .... 92 83 97 88
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May 31 (published June 9) pointed to pros-
pective yields above average in Alberta,
and only a little below in Saskatchewan
and Manitoba. There was, however, recog-
nition of low moisture reserves in a wide
area, and concern about probable damage
from cutworms and grasshoppers. June
was a favorable month, though less so in
the second half than in the first, when rain
was abundant; condition improved in
Saskatchewan and Alberta. Some trade
forecasts of production in June and early
July ran as high as 500 million bushels for
the Prairie Provinces.

The official telegraphic report of July 12
mentioned satisfactory growing conditions
and good progress in the preceding two
weeks, but pointed to lack of subsoil mois-
ture over large areas. That of July 19
stated that lack of effective rainfall in
arcas without adequate reserve moisture
(mainly southern and central Saskatche-
wan, southern Alberta, and the Peace River
district) had led to some burning of early
wheat. That of July 26 reported hot, dry
weather that attacked the crop in these
areas at its vulnerable points. Those of
August 3, 9, and 16 reported further de-
terioration from heat and drought.

No official estimate of the Canadian crop
is yet available. Three private forecasts of
the western Canadian crop published in
Chicago August 2 ranged from 435 to 462
million bushels and averaged 449 million.
The official report on acreage and con-
dition as of July 31 was interpreted as
pointing to an outturn of 431 to 442 million.
Further deterioration has occurred in Au-
gust; on the other hand, final official esti-
mates have usually run higher than early
forecasts. It now seems reasonable to as-
sume that the 1932 crop of all Canada may
approximate 460 million bushels—a big
crop, but much smaller than the bumper
crop of 1928.

OtHER COUNTRIES

The Mexican crop of 1932, like the win-
ter-wheat crop of the United States, falls
far below that of 1931 and below the 1926
30 average. The Japanese Empire crop is
a little larger than those of the past five
years. The winter-wheat crop in China is
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appraised somewhat helow the poor one of
1931. Spring wheat in Manchuria was ap-
parently sown on a much reduced acreage
and has presumably been damaged by re-
cent severe floods; grain exports have heen
forbidden. To judge by advices from Pal-
estine and Turkey, the 1932 crop in Asia
Minor suffered from persistent drought and
is a poor one.

Southern Hemisphere crops are now in
the early stages of growth. Advices con-
cerning the minor producing countries are
few; in the Union of South Africa, how-
ever, the area sown is reported to have becn
increased substantially.

Official and unofficial reports from Ar-
gentina since late May have suggested in-
crease in the sown wheat area of about 10
per cent. Expansion was apparently largely
at the expense of linseed, and was fa-
cilitated by distinctly favorable sowing
weather and abundant cheap labor. Until
the latter part of July, wheat condition was
favorably commented upon; but then, the
winter having been very mild (weather re-
garded by the Times of Argentina* as not
presaging “really big crops”), the crop ad-
vices turned less optimistic, with emphasis
on advanced growth. Locusts appeared in
northern regions earlier than usual, but are
not yet reported to have damaged crops
seriously except in restricted areas. As yet
there is no indication of heavy abandon-
ment. The principal hazards of the Ar-
gentine crop (frost, rust, and drought in
the growing season) cannot be appraised
in advance. We interpret information
available to August 20 to point to a yield
per sown acre of about “normal” size, trend
considered—between 12 and 12.5 bushels
according to our tentative calculations.
Assuming a sown area a little more than 10
per cent above the 17.3 million acres re-
ported sown last year, 230 million bushels
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now appears a reasonable early forecast
of this year’s outturn; but a crop much
larger or smaller is possible. Such a crop
would be about the same as that of 1931,
but below the 1926--30 average, chiefly be-
cause of area reduction.

Early-season crop comments from Aus-
tralia also suggest a good crop, perhaps of
record size. It was early indicated that a
substantial increase of acreage was in pros-
pect. Wheat prices in Australian currency
were substantially higher this year than
last (when the area sown was reduced
sharply from that of the year before); and
soil and weather conditions were favorable.
The American agricultural commissioner
in Australia has placed the probable sown
area for 1932 at about 18 million acres,
close to the record figure of 1930.2 Pre-
sumably a relatively large fraction was
sown on fallow land, the area sown being
much smaller in 1931 than in 1930; other
things equal, this points to relatively high
yield per acre. Early in May the soil con-
dition was described as generally good.
Subsequent progress with seeding was sat-
isfactory. Rains mostly came as they were
needed, though in July and early August
there were some complaints of deficient
moisture, notably in much of New South
Wales and parts of Victoria.

Rainfall in the coming three months will,
as usual, mainly determine Australia’s yield
per acre. The reports to date, including
probable wide use of fallowed land for
wheat as well as satisfactory reserves of
moisture over a wide area, suggest a yield
per acre in 1932 above the “normal” yield,
which we tentatively appraise close to 12
bushels. If arbitrarily we take 10 per cent
above normal yield, or 13.2 bushels, as the
outcome now probable, the crop of 1932
on an acreage of 18 million acres would
approximate 240 million bushels—the larg-
est to date.

II. INTERNATIONAL TRADE

World wheat shipments of 249 million
bushels in April-July brought the crop
year’s shipments to a total of only 770 mil-

1 Issue of June 27, 1932,
2 Foreign Crops and Markets, June 20, 1932, p. 972.

lion bushels, the smallest in six years with
the exception of 1929-30. Net exports of
approximately 795 million bushels in 1931-
32 were likewise small, and smaller than
usual in relation to shipments.
Ex-European countries took more wheat
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in April-July, and more particularly in
August-July 1931-32, than in most other
recent years; but European countries im-
ported less. The small European takings
are attributable mainly to the large Euro-
pean wheat crop of 1931, governmental re-
strictions on wheat imports, and crop and
price developments in May-July.

North American exporting countries con-
tributed an unusually small proportion of
world wheat shipments in 1931-32, as in the
preceding year. The Danube countries,
Russia, and Australia, on the other hand,
shipped notably large quantities. Russian
shipments ceased late in April.

The course of international trade differed
strikingly from the average seasonal course
in April-May, when relaxation of import
restrictions in Europe, depletion of Euro-
pean domestic stocks, and a minor scare
about the United States winter-wheat crop
favored heavy European imports. This year
the April-May bulge in shipments was less
pronounced than in 1931; and in June-July
shipments declined to a much lower level
under the influence of favorable crop de-
velopments and declining prices.

VoLuME AND COURSE OF TRADE

International shipments in April-July, as
reported by Broomhall, were 249 million
bushels. This is a low figure, as may be
seen from Table 1.

Shipments fell below our mid-April fore-
cast for April-July (280 million bushels)?
primarily because European countries took
less wheat than seemed probable, prefer-
ring to draw upon stocks afloat and ashore.
This development was closely associated
with the favorable progress of the wheat
crops in the principal European importing
countries and in Canada.

Shipments in April-July barely exceeded
the shipments of the preceding December—
March (246 million bushels). This is in
marked contrast with last year, when the

1 See WHEAT STUpIES, May 1932, VIII, 397-98. Writ-
ing in April, we stated that probable shipments of
280 million bushels suggested net exports of 265 mil-
lion, judged by relationships prevailing in past years.
April-July shipments apparently exceeded net exports
by about 25 million bushels this year—a somewhat
larger excess than usual.

2 See below, p. 482,
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excess was 33 million bushels. The reduc-
tion in ex-European takings was about 11
million bushels larger between December-
March and April-July this year than last;
and European stocks and stocks afloat were
reduced by a larger amount between April
1 and August 1, 1932, than they were in the
same period last year. In both years Euro-
pean import restrictions were tightened
promptly with the marketing of the new
domestic crops.

TABLE 1.~—INTERNATIONAL SHIPMENTS OF WHEAT
AND Froug, FROM 1926--27*

(Million bushels)

April-July (18 weeks) August-July (62 weeks)
Year To To ex- To To ex-
Total | Europe | Europe| Total | Europe | Europe
1926-27..... 283 | 234 49 818 | 686 | 132
1927-28..... 268 | 218 50 793 662 131
1928-29..... 218+ | 213* | 65 | 928° | 703® | 225"
1929-30..... 205 171 34 613 483 130
1930-31..... 215 | 210 65 787 608 179
1931-32..... 249 195 54 770 | 582 188
Average
1926-31..... 262 | 209 53 788 | 628 | 160

* Data from the Corn Trade News.

¢ Eighteen weeks from March 30 to August 3.
b Fifty-three weeks.

Crop-year comparisons for shipments
and net exports are shown below, in mil-
lion bushels:

Excess of

Year Shipments Net exports net exports
1926-27 ... 818 848 30
1927-28 ... 793 825 32
1928-29 ... 916° 943 28
1929-30 ... 613 627 14
1930-31 ... 787 829 42
1931-32 ... 770 795° 25

@ Last 52 weeks of the 53 weeks included in
this year.,

b Partly estimated.

Total net exports in 1931-32 exceeded
world shipments by a smaller quantity than
we thought probable in mid-April, when
shipments of 800 million bushels and net
exports of 840 million still seemed reason-
ably in prospect. The usual relationship
between North American shipments and
official net exports was reversed this year,?
and, contrary to usual experience, Russian
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exports seem not to have exceeded Russian
shipments.

Both shipment and net export figures in-
dicate that trade was smaller in 1931-32
than in any of the preceding five years ex-
cept 1929-30, when European importing
countries harvested bumper crops and, in
addition, had a huge inward carryover of
wheat. Since ex-European countries took
more wheat in 1931-32 than in four of the
five preceding years, the relatively small
total shipments of the crop year are at-
tributable to a limited European demand
and to a sizable decrease in stocks afloat.
Wheat imports into Europe were kept low
as a result of the big crop of 1931 in the
importing countries (the third largest
since the war), governmental restrictions
on trade and milling, crop and price de-
velopments in the later months which dis-
couraged importers from holding even
moderate-sized stocks, and economy in the
use of wheat by individuals affected by the
depression in trade and industry. These
influences were not of equal importance in
all countries; and in some they were more
than offset by factors operating to increase
imports.

The course of international trade in
April-July was strikingly different from the
average seasonal course. This is shown in
Chart 1. From early April to the middle of
May wheat shipments were notably heavy;
from mid-June to the end of July they were
strikingly small. The April-May bulge may
be ascribed principally to seasonal relaxa-
tion of import and milling restrictions in
several important Enropean countries, and
unfavorable reports of the American win-
ter-wheat crop. With the North American
spring-wheat crop barely sown and three
months of uncertain weather ahead of the
crops of the principal European importing
countries, and with reports of reduced
Danubian crops and of seed shortage in
Russia, the outlook for future supplies did
not appear especially good. But from mid-

1 This tentative conclusion rests upon a compari-
son of August—-December shipments and net exports.
Last April, only August—September comparisons were
available.

2 The Conference convened on July 21 and ad-
journed August 20. One result was agreement upon
the establishment of a 6-cent tariff preference per
bushel on Empire wheat in the United Kingdom.
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May to mid-July crop news gradually im-
proved; world wheat prices weakened; and
European importers and millers reduced
their stocks and resumed the policy of
hand-to-mouth buying. In these months un-
certainty about future milling and tariff
regulations (to which, in the United King-
dom, the coming Imperial Conference at
Ottawa?® contributed) probably played some
part in determining the policy of importers,
especially as the outlook for the western
European crops became more promising.

CHART 1.—WORLD SHIPMENTS OF WHEAT AND
Frour, 1931-32, witH CoMPARISONS*

(Million bushels; 3-week moving averuage)
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* Broomhall’s weekly data from Corn Trade News and
Corn Trade Year Books. The average is for ten years end-
ing July 1931.

CHANGES IN GOVERNMENTAL TRADE AND
MiLLiNG REGULATIONS

In wheat-importing countries changes in
milling quotas were the most significant
development in governmental regulations
during April-July. The French government
increased the percentage of foreign wheat
allowed in the mill mix from 40 per cent at
the beginning of the period to a maximum
of 50 per cent during May 28-June 16,
thereafter gradually reducing the quota to
25 per cent effective July 9 to August 1.
Throughout the entire period the propor-
tion of foreign wheat allowed in the French
mill mix was higher this year than last; and
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the maximum of 50 per cent reached this
season compares with a maximum of 30
per cent in force during June 1931.

In Germany, milling regulations were
also relaxed. Yet millers were never allowed
to use more than 30 per cent of foreign
wheat this year, as compared with 50 per
cent last year.

Italian quotas for foreign wheat were
successively raised from 80 per cent for
durum wheat and 50 to 70 per cent for
bread wheat (50 per cent in northern and
central Italy and 70 per cent in southern
Italy) at the end of March to maxima of
from 85 to 95 per cent for durum and from
75 to 100 per cent for bread wheat during
late May and most of June. These quotas
were drastically reduced as the new crop
began to move: on June 27 quotas for bread
wheat in Sardinia and Sicily were changed
to 5 and 30 per cent, respectively; on July 7
quotas for both bread and durum wheats
were lowered to 5 per cent in southern
Italy; and on July 15 the quota on bhread
wheat was reduced to 5 per cent, and that
on durum to 30 per cent in northern and
central Italy. Last year Italy had no milling
regulations during April-June; but a quota
law specifying a foreign wheat quota of 5
per cent was established as of July 2.

In other importing countries, with the ex-
ception of Sweden, milling quotas remained
unchanged during April-July. The Swedish
quota was increased from 40 to 50 per cent
on June 1, as compared with the lower
quota of 15 per cent in force throughout
April-July last year. Belgian millers main-
tained their voluntary agreement to limit
the use of foreign wheat to 95 per cent;
and Holland continued to permit 77.5
per cent foreign wheat to be ground. These
percentages, though high, do not represent
any relaxation of restrictions. Last year
Belgian millers operated under a similar
agreement; but no milling regulations were
in force in Holland.

The so-called “British quota law,” strik-
ingly different from the Continental quota
laws, went into effect in May and quota
payments were levied as from June 19.
This measure provides a subsidy to wheat
growers equaling the difference between
the average market price and a standard
price of 10 shillings per hundredweight
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(around $1.30 per bushel at par of ex-
change), the subsidy being paid from funds
derived from a tax (or “quota payment”)
on all flour milled in, or imported into, the
United Kingdom.

Tariff changes® were less numerous and
important than changes in milling regula-
tions. Germany, though maintaining its
basic tariff on bread wheat at $1.62 per
bushel, authorized the importation during
May-June of a limited quantity at a re-
duced rate of $1.17, the imports allowed
each mill under the reduced rate being
equal to 15 per cent of the mill’s grindings
during April-June 1930. In April, France
imposed (in addition to specific duties) a
general ad valorem tax of 2 per cent on
wheat and 4 per cent on flour imports; but
abolished former ad valorem taxes on
semolina wheat from Morocco and Algeria
of 2 per cent and .55 per cent, respectively.
The termination of the France-Canada
trade treaty on June 16 made Canadian
wheat and flour subject to the general
French tariff rates of $1.71 per bushel of
wheat and $8.92 per barrel of flour instead
of the special rates which previously ap-
plied—85 cents and $4.46, respectively.
Belgium also imposed an ad valorem turn-
over tax of 2.3 per cent on imports of bread
grains and flour, effective March 27. The
Irish Free State established a system of
import licenses for wheat flour, and pro-
vided that all flour imported without li-
cense after July 7 should be subject to a
duty of 85 cents per barrel. The Spanish
government issued permits for the importa-
tion of a total quantity of 11 million bushels
of wheat, subject to a duty of about 45 cents
per bushel. In Switzerland, import permits
were required for wheat and other grains
imported after May 12; and in Latvia im-
ports of grains and their products became
a government monopoly on June 15.

In ex-European countries, the most im-
portant tariff change was made in Japan;

1 All tariff rates are expressed in terms of par of
exchange. This results in overstatement of the effec-
tive duties in force in countries with depreciated ex-
changes; but it provides a good basis for judging the
relative amount and direction of change in duties as
levied in the original currencies. Moreover, since the
par values of the various currencies remain constant,
it is easy to convert any given duty from its value at
par to its value at any current exchange rate,
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this country raised the duty on wheat from
34 to 57 cents per bushel, and that on flour
from 22 cents to $1.26 per barrel, effective
June 16. Egypt’s sliding-scale duties were
raised on April 4 from 24-65 cents to $0.38-
$1.00 per bushel of wheat, and from $1.80-
$3.82 to $2.42-%4.44 per barrel of flour.
Near the end of the period (July 22), the
wheat dulies were raised to $0.46-$1.08,
and the duties on flour to $2.77-$4.79.

Several imporlant changes in govern-
mental regulations regarding the sale or
exportation of wheat occurred in the Dan-
ubian countries during April-July. In Rou-
mania, export premiums on wheat and
wheat flour werc finally abolished as of
April 22. On April 1 internal trade in wheat
and rye became free in Jugo-Slavia, though
the Privileged Export Company (a govern-
ment agency) continued to buy wheat for
export up to July 1, maintaining a mini-
mum payment (half in bonds, half in cash)
of 77 cents per bushel. In Hungary, the
grain-ticket system became inoperative
July 1, but was later re-established with a
lower benefit (19 cents per bushel) to wheat
growers, and more aid to other small farm-
ers. The government grain monopoly con-
tinued in operation in Bulgaria.

Some commercial agreements between
European countries became effective, but
these presumably will tend to affect the
sources of exports rather than the volume
of imports.

DISTRIBUTION OF IMPORTS

Despile considerable seasonal relaxation
of European import restrictions, April-July
shipments to Europe of 195 million bushels
were somewhat small as compared with
other recent years (see Table 1, p. 476).
Shipments to ex-European countries, on the
other hand, were well maintained; at 54
million bushels these were larger than in
any of the preceding post-war years except
1929 and 1931.

Although April-July shipments to Eu-
rope were 15 million bushels smaller this
year than last, actual European takings
(shipments adjusted for changes in stocks
afloat) were slightly larger in 1932. Com-
parisons for six years are given in Table 2.
Shipments to the Continent in both April-
July and August-July 1931-32 were smaller
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in relation to other recent years than were
shipments to the United Kingdom.
Incomplete net import data suggest that
the moderately small European takings of
April-July 1932 are attributable mainly to
small Italian and German imports. This is
the third successive year that April-July
imports into Germany have been notably
small, but the first year thal Italian im-
ports have fallen so far below normal. The
quota laws and other import restrictions
in force in these countries were no doubt
largely responsible, coupled with prospects
for a big German crop. In France, how-
ever, where import restrictions were also

TABLE 2.—SHIPMENTS OF WHEAT AND FLOUR TO
Eunropre, From 1926-27*

(Million buslels)

Year Adjusted | Reported United
totule total Orderd | Kingdom | Contincnt
April-July (18 weeks)
1926-27.. ... 261 ¢ 234 1 61 65 108
1927-28..... 241 218 | 54 55 109
1928-29*....| 246 213 46 49 119
1929-30..... 166 171 31 53 86
1930-31..... 220 210 | 56 53 101
1931-32..... 222 195 | 51 ] 51 93
August-July (52 weeks)
1926-27..... 668 | 686 151 176 355
1927-28. .. .. 663 | o662 | 145 | 165 352
1928-200....0 710 | 703 | 145 | 159 399
1929-30..... 481 | 483 | 120 | 137 | 225
1930-31..... 609 { 608 194 131 283
1931-32..... | 588 | 582 | 193 136 253

* Data from the Corn Trude News.

e Adding to the reported figures decreases in stocks afloat
to Europe, and subtracting increases in these stocks.

v Righteen weeks ending August 3.

e Fifty-three weeks.

severe, April-July imports were moder-
ately large, reflecting depletion of supplies
by the end of winter. Belgian imports, ap-
proximately equal to those of April-July
1931, were larger than usual. Poland con-
tinued, as in the earlier months of 1931-32,
to be a net exporter rather than a net im-
porter of wheat,

During the crop year, Italy and Germany
imported notably small quantities of wheat
and flour—the smallest in at least a decade.
Both of these countries were favored with
fairly large wheat crops, and both had
stringent governmental restrictions on
wheat imports. In addition, Italy had a
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good-sized carryover of wheat from 1930~
31 which was greatly reduced during the
course of the past crop year. Imports into
the Baltic states, Sweden, Austria, and Hol-
land were also low or moderately low in
1931-32. In most of these countries gov-
ernmental regulations were partly respon-
sible for the smaller takings, and there
was probably some reduction in carryover
as compared with last year.

In contrast to the relatively small crop-
year imports of the countries just men-
tioned, the United Kingdom and Denmark
imported strikingly large quantities of
wheat and flour in 1931-32, and France,
Belgium, Switzerland, Czecho-Slovakia,
and Greece took moderately large amounts.
None of these countries had a large domes-
tic wheat crop, and most of them, with the
notable exception of Great Britain, had low
or moderately low carryovers upon which
to draw. Feed use of wheat was pre-
sumably heavy in Denmark and in the
United Kingdom; and some wheat may
have been substituted for rye in several of
the northern European countries.

As shown by Table 3, the large ex-Euro-
pean takings are to be attributed mainly to
a continued heavy Oriental demand for im-

TABLE 3.—SHIPMENTS OF WHEAT AND FLOUR TO
EX-EURroprE, ¥roM 1926-27%

(Million bushels)

China
Year Central and | Brazil | Egypt | India | Others?
America®| Japan
April-July (18 weeks)
1927......... 19.9 9.6 8.8} 4.7] 3.0f 3.3
1928......... 25.2 |10.2| 8.7 3.8} ...| 2.3
1929°,....... 24.9 117.2110.9| 5.0 4.7| 2.6
1930......... 13.7 71| 86| 26| 1.0| 1.3
1931......... 18.9 127.21 94| 3.9 8.7 1.7
1932......... 16.2 123.9] 9.5 25| ...| 1.4
August-July (52 weeks)
1926-27...... 55.6 |380.7|22.7|11.0) 4.0] 7.9
1927-28...... 55.6 131.4|2.7| 9.2| 1.5] 6.7
1928-294..... 70.4 |69.5|30.3|17.8127.6| 9.4
1929-30...... 50.1 [33.628.2| 7.6] 6.3| 4.1
1930-31...... 58.0 1 67.4|26.5|11.111.0{ 5.0
1931-32...... 56.7 | 8.1]31.2| 84 ...| 3.7

* Data from the Corn Trade News.

¢ Includes Venezuela, West Indies, Dutch East Indies, etc.

U North and South Africa, Chile, Syria, Peru, Palestine,
New Zealand.

¢ Eighteen weeks ending August 3.

¢ Fifty-three weeks.
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port wheat. Shipments to China and Japan
totaled 24 million bushels in April-July—
an unusually large fraction of the total.
The extremely low level of wheat prices
influenced these countries to buy heavily, as
in preceding months, though purchases
slackened in June-July. Japanese importers
this year had an added incentive to build
up stocks prior to June 16, when increased
duties on wheat and flour were scheduled
to take effect.

Shipments to China and Japan in April-
July were not so large as in the same
months of 1931. Moreover, they were un-
usually small in contrast with December-
March shipments, on account of smaller
Farm Board shipments in April-July, fur-
ther depreciation of the Japanese and Chi-
nese currencies, and reduced supplies of
low-grade wheat available for shipment
from Australia. Less than 2 million bushels
of the April-July shipments represented
exports of stabilization wheat to China on
long-term credits.

None of the other ex-European countries
or groups of couniries imported notably
large supplies of wheat during April-July.
Shipments to Brazil were of good size, but
only fractionally larger than last year in
spite of further shipments of stabilization
wheat. With fairly large crops and with
tariff duties in effect, India apparently im-
ported no wheat, and Egypt took relatively
little. The increase in Egyptian tariffs ef-
fective April 4 may have tended to depress
imports.

The crop year’s shipments to ex-Euro-
pean countries were larger than any except
those of 1928-29. China and Japan took
considerably more wheat even than in
1928-29, and Brazil slightly more; but all
other groups took less. The large shipments
to China and to Brazil are probably at-
tributable in part to sales of stabilization
wheat arranged last fall; but the major
factor in the takings of China and Japan
was the very low prices of wheats readily
available to those countries, especially from
Australia,

SOURCES OF EXPORTS

As compared with earlier post-war years
(see Table 4), April-July shipments were
fairly large only from Australia. North
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American shipments were small, as in the
two preceding years. Russian and Indian
shipments were negligible; from other areas
the quantities were moderate.

TABLE 4 —INTERNATIONAL SHIPMENTS OF WHEAT
AND FLOUR, BY SOURCES OoF EXPORTS,
rROM 1926-27*

(Million bushels)

Year North | Argen-| Aus-
America | tina | tralia | Russia | Balkans [Otherse

April-July (18 weeks)
1926-27..... 142 71 49 8 6 8
1927-28..... 145 74 33 0 7 8
1928-29*....] 145 89 32 0 9 3
1929-30..... 121 35 22 4¢ 10 13
1930-31..... 119 63 67 10 10 5
1931-32..... 123 52 57 0 10 6

August-July (52 weeks)
1926-27..... 484 139 104 | 44 31 15
1927-28..... 490 178 74 5 29 17
1928-29¢....1 543 224 | 112 0 37 12
1929-30..... 318 152 65 6° 47 24
1930-31..... 354 123 | 154 | 99 38 19
1931-32..... 331 138 | 153 | 70 60 16

* Data from the Corn Trade News.

¢ North Africa, India, Chile, and others.
b Eighteen weeks ending August 3.

¢ Shipments from south Russia only.

¢ Fifty-three weeks.

The large Australian shipments, like the
still larger ones of April-July 1931, repre-
sented continued free exportation from a
large wheat crop. In both 1931 and 1932
April-July shipments from Australia ap-
proximated one-fourth of all the shipments
reported in these months, whereas in pre-
vious years the highest percentage con-
tributed by Australia was 17 per cent in
1927. The course of Australian shipments
in April-July (Chart 2) was peculiar only
in that the bulge in late April and May was
more pronounced than usual, and the de-
cline in June more rapid. The May peak
doubtless reflected temporary strength in
European demand for wheat, and the sub-
sequent rapid decline was probably due
both to reduced Australian supplies and to
slackened import demand.

Argentine shipments of 52 million bush-
els in April-July were smaller than in any
of the five preceding years except 1930.
This resulted primarily from the smaller
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crop of 1931-32, though relatively firm
holding by farmers may have been of some
significance. According to the Times of
Argentina,® exporters in that country have
complained that growers have been more
inclined to hold their wheat since the gov-
ernment declared selling on the basis of “a
fijar precio” (“price to be fixed”) contracts
to be illegal. These factors and seasonal
reduction of stocks led to an unusually
sharp decline in Argentine shipments in
May-July (Chart 2), and also to relative
firmness of Rosafé quotations in Liver-
pool.

CHART 2.—ARGENTINE AND AUSTRALIAN SHIP-
MENTS, 1931-32, wita COMPARISONS*

(Million bushels; 3-week moving average)
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* Source and note as for Chart 1.

North American shipments in April-July
were small. This was partly because, as in
1930, European purchases were smaller
than in other recent years, and partly be-
cause, as in 1931, other exporting countries
provided a larger fraction of total ship-
ments than usual. Throughout a consider-
able part of the period, futures prices both
in the United States and Canada were held
relatively too high to permit liberal ship-
ments from the huge exportable supplies.
Net export data show up even less favor-

1 June 20, 1932, p. 27.
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ably than shipments data.! The combined
net exports of Canada and the United
States in April-July were reported as only
98 million bushels, the smallest in a decade
with the exception of 1925. Canadian net
exports had been smaller in only three of
the ten preceding years, and United States
net exports in only two.

The usual spring peak in North Ameri-
can wheat shipments came earlier than
usual this year (Chart 3), reflecting marked

CHanrT 3.—NORTH AMERICAN SUIPMENTS, 1931-32,
WiITH COMPARISONS®

(Mitlion bushels; 3-week moving average)
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* Source and note as for Chart 1.

improvement in European demand in April
and the first week of May. Subsequently
these shipments declined more than sea-
sonally (though not more than last year),
as Europeans bought sparingly.

During the crop year as a whole, Austra-
lia, Russia, and the Danube countries? con-
tributed unusually large supplies of wheat
to international trade, while Canada, Ar-
gentina, and the United States exported
fairly small quantities as compared with
most other recent years. Indian shipments
were negligible, but shipments from north-

1 A partial explanation appears in the next column.

2 Net exports of about 83 million bushels from the
Danube basin exceeded reported Danubian shipments
by an unusually wide margin.

3 See World Wheut Prospects, February 20, 1932,
pp. 9-10.
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ern Africa and other countries were mod-
erately large. Most of these comparisons
arc apparent from Table 4.

Shipments from North America were 331
million bushels during August-July; this is
the smallest figure for any recent year ex-
cept 1929-30, and it represents the smallest
proportion of world shipments that North
America has contributed for many years.
For the first time in post-war years the
sum of the official net exports of the
United States and Canada was smaller
than Broomhall’s shipments from North
America—322 as against 331 million bush-
els. In the past 5 years, the net exports
exceeded the shipments by an average of
19 million bushels and a range of from
9 to 26 million. We find no completely
satisfactory explanation for this reversal of
the usual relationship. Some United States
wheat shipped to Canada for storage either
late in 1930-31 or in the early months of
1931-32 was apparently sent abroad with-
out being officially recorded as exported
during 1931-32 (or, for that matter, without
being recorded as an export at any time).?
This quantity may have been 5-10 million
bushels, possibly more. Moreover, United
States exports of wheat and flour to Mexico,
which presumably are not included in ship-
ments data, were from 1.5 to 2.0 million
bushels smaller in 1931-32 than in other
recent years. Finally, an unusually large
proportion of total United States exports
cleared from the more important ports in
1931-32, a development which may have
resulted in a larger proportion of the total
clearances being reported by Broomhall in
1931-32 than in earlier years.

Reported United States net exports of
115 million bushels in August-July were of
approximately the same size as in 1930-31.
Even if the net export figure for the past
season were raised to 120-125 million bush-
els to allow for probable understatement,
it would still appear strikingly small in
view of the large supplies available in 1931
32, the absence of stabilization purchases
in the United States, and July-June ship-
ments out of North America of around 79
million bhushels of stabilization wheat, in
addition to some stabilization flour. Com-
mercial exports of wheat grain in July-
June 1931-32 can barely have exceeded 25




VISIBLE SUPPLIES AND OUTWARD CARRYOVERS

million bushels, by far the smallest quantity
in two decades.

Canadian net exports in 1931-32 werc
smaller than in any of the five preceding
years except 1929-30. In three of these
years available supplies were considerably
larger than in 1931-32; but in 1926-27, when
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supplies were of about the same size, net
exports were almost 100 million bushels
larger. The small exports of the past season
are accordingly attributable partly to
smaller supplies, and partly to the reluc-
tance of owners of Canadian wheat to sell
at world parity.

III. VISIBLE SUPPLIES AND OUTWARD CARRYOVERS

World visible supplies of wheat, though
still abnormally heavy, declined rapidly
during April-July. On August 1 they were
over 55 million bushels smaller than last
year. Large decreases in visible supplies of
United States wheat, and of wheat afloat to
Europe, were partially offset by increases
in commercial stocks in Canada and Aus-
tralia,

World wheat stocks were reduced by 50-
100 million bushels during 1931-32, in spite
of a further increase in the United States
carryover and a negligible reduction in the
Canadian. Decreases occurred in the Euro-
pean importing countries, the Danube
basin, India, and Russia. As of about Au-
gust 1, Continental European importing
countries held notably small wheat stocks,
while total North American stocks were of
record size. In other major wheat-produc-
ing areas supplies of old-crop wheat were
of moderate size or lower. In Europe, stocks
of rye also were reduced to about a mini-
mum at the close of 1931-32.

VISIBLE SUPPLIES

The reduction in world visible supplies
of wheat during April-July was consider-
ably larger than in the same period of any
of the preceding five years. Comparisons,
in million bushels, are given below,' as of
the date nearest the first of each month:

Decrease
Year ‘ Apr. May June July ( Aug. 'Apr.—Aug.
1927...... 310 | 257 204 160 150 160
1928...... 344 307 263 226 202 142
1929...... 463 407 366 321 325 137
1930...... 469 422 370 339 358 112
1931...... 554 503 477 433 443 111
1932...... 584 526 481 433 386 198

As a result of the rapid decline in com-
mercial stocks in April-July, world visibles

were over 55 million bushels lower at the
beginning of August 1932 than they were
in 1931. This is the first time since 1925-26
that an August-July reduction has oc-
curred. Over half (107 million bushels) of
the large net decline in world visibles in
April-July represented a reduction in com-
mercial stocks in North America; and over
half of the remaining net decrease resulted
from a decline of 49 million bushels in
Australian visibles.

CHART 4.—CANADIAN WHEAT VISIBLE SUPPLIES,
WEEKLY 1931-32, wita COMPARISONS*
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Atlantic ports. See Appendix Table V.

In North America, commercial stocks of
Canadian wheat declined slowly (see Chart
4) under the influence of large marketings

1 These figures are not identical with those pre-
sented in similar tabulations in our previous surveys,
since the data here include official estimates of United
States and Canadian visibles instead of the estimates
published by Broomhall, the Daily Trade Bulletin, and
the Daily Market Record. See Appendix Table V for
weekly data in 1932 and for comparisons with earlier
years.
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and weak export demand. Marketings of
Canadian old-crop wheat were especially
heavy from mid-May to the end of June,
because many farmers who still held wheat
wished to secure the 5-cent bonus paid on
all wheat marketed before June 30. These
marketings were reflected in an unusual
bulge in Canadian visibles during late June
and early July.

Unlike Canadian visibles, commercial
stocks of United States wheat decreased
more rapidly during April-July than in the
same period of any other post-war year
(see Chart 5); this was in marked contrast

CHART 5.—UNITED STATES WHEAT VISIBLE SUP-
PLIES, WEEKLY 1931-32, witx COMPARISONS*
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* Includes United States wheat in Canada. See Appen-
dix Table V. Stocks at Toledo, 3.2 million bushels on
July 23, 1932, omitted after that date.

with April-July increases in each of the
three years preceding. Notably light mar-
ketings of United States wheat during these
months in 1932 (particularly in July, when
the short new winter crop, delayed harvest,
and holding by farmers restrained mar-
ketings) more than offset the effect of a
small export movement; and the requisi-
tions of wheat by the Red Cross for relief
purposes® probably drew some additional
wheat from visible to invisible positions.

1 Under a joint resolution passed by Congress
March 7, covering 40 million bushels of stabilization
wheat.
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Despite these declines, commercial stocks
in North America remained exceptionally
large. As of August 1, visible supplies of
Canadian wheat in North America stood at
a record height of 122 million bushels,
while commercial stocks of United States
wheat, amounting to 191 million bushels,
were 65 million smaller than at the hegin-
ning of August 1931, but otherwise the larg-
est on record. Since August 1 commercial
stocks of United States wheat have in-
creased less rapidly than usual; farmers
have continued, as in July, to hold back
new-crop wheat in hopes of getting higher
prices. ,

The decline in Australian visibles during
April-July was the third largest in a dec-
ade. Stocks were big on April 1 mainly
because a large crop had been harvested;
and free exportation in the following four
months reduced the visible to 26 million
bushels at the beginning of August. This
figure, though large, had been exceeded in
1921, 1924, and 1930.

Argentine visible supplies declined from
15 million bushels on April 1 (a record for
that date) to a moderate level of 6 million
on August 1. These supplies, however, al-
ways represent only a small proportion of
total Argentine stocks.

Stocks in ports of the United Kingdom
and afloat to Europe decreased somewhat
more than usual during April-July. Euro-
pean importers, facing the improved out-
look for the mew world crop, declining
wheat prices, and uncertainty about import
restrictions, withdrew from the import
market. At the beginning of August these
stocks totaled only 40 million bushels, a
strikingly low figure.

YEeAr-END STOCKS

Aggregate stocks of wheat in the four
major exporting countries as of about Au-
gust 1, 1932 (July 1 in the United States)
moderately exceeded the record total of
last year. Comparisons, including our fore-
cast of mid-April, are shown below in mil-
lion bushels.

The failure of these stocks to decline
substantially in 1931-32 was due mainly to
smaller European purchases than in any
recent year except 1929-30 and to the
notably small fraction of total wheat ex-
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ports supplied by North America. Our
April forecast proved too low largely be-
cause stocks afloat and in Europe were re-
duced more than we thought probable, net
mill grindings in the United States were
smaller, and the official Australian and
Canadian crop estimates standing in April
were too low.?

Forecast

Country 1029 | 1930 | 1931 | 1932 | 1032
United States® ....| 242 | 291 | 319 345 | 363
U.S. in Canada®. .. 3 5 15 20 16
Canada .......... 104 | 111 | 134 75 | 131
Canadian in U.S...| 23 16 6 5 5
Argentina ........ 130 65 80 65 72
Australia ........ 27 40 50 30 30
Total .......... 529 | 528 | 604 540 | 617

¢ As of July 1.

In North America, stocks of United States
wheat on July 1 were considerably the
largest on record; and stocks of Canadian
wheat at the end of July were close to the
record high level of last year. The United
States carryover was strikingly large be-
cause initial supplies were enormous and
net exports small. Less flour was retained
for domestic use in the United States in
1931-32 than in any other recent year; but
this reduction was more than offset by in-
creased use of wheat for feed. The official
estimate of wheat fed on farms was 184
million bushels, as compared with 159 mil-
lion in 1930-31, the highest in earlier post-
war years. Calculations of the disposition
of wheat in the United States (see Appendix
Table XII) suggest either underestimation
of the 1931 crop or overestimation of wheat
used for feed in 1931-32.

United States stocks of wheat on farms
were larger in July 1932 than in any other
year of the present century except 1916;
city mill stocks were the highest since 1926,
when they were first reported; commercial
stocks were sirikingly large, though not so
large as the record supplies of the preced-

1 The official estimate of the Australian crop has
been raised 14 million bushels. Canada’s crop is offi-
cially admitted to be 18 million bushels above the
estimate made last January (see Dominion Bureau of
Statistics press release, August 11, 1932).
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ing year; and stocks in country mills and
elevators were larger than in any post-war
year except 1930.

Large farm stocks in the United States
reflected the disposition of many farmers
to hold wheat at the low prices prevailing.
Yet between March 1 and July 1 farm stocks
were reduced by 135 million bushels, an
unusually large amount. This, however,
was probably mainly due to unusually
heavy feeding of wheat on farms, for re-
ceipts at primary markets were relatively
low in these months (see Appendix Table
II1). March--June declines in city mill stocks
and in country mill and elevator stocks in
the United States were notably small, re-
flecting the willingness of mills to hold
good-sized supplies at the low prices, par-
ticularly in view of the short crop of winter
wheat. Wheat “stored for others” in city
mills amounted to less than 7 million bush-
els on July 1 this year as compared with
about 18 million bushels last year, the re-
duction representing mainly a decrease in
stabilization stocks.

A much larger fraction of the United
States carryover was owned by private in-
dividuals this year than last. During July-
June 1931-32 the quantity of wheat and
wheat futures owned by the Grain Sta-
bilization Corporation was reduced from
around 257 million bushels to some 103 mil-
lion. The reduction came as the result of
sales to foreign governments amounting to
47.5 million bushels, sales of almost 60 mil-
lion bushels in trade channels, and the
government gift to the Red Cross of 40
million. After the second gift to the Red
Cross on July 5, the Stabilization Corpora-
tion fully controlled less than 58 million
bushels, of which roughly one-half was
futures. It is not yet possible to say pre-
cisely how much of the physical carryover
was stabilization wheat.

The large Canadian carryover is to be
attributed mainly to small exports. The
total supply of Canadian wheat available
for 1931-32 was only of moderate size (even
after account is taken of understatement of
the crop); and domestic utilization was
liberal, though domestic flour retention was
relatively low. Stocks on farms, though not
nearly so large as last year, were not drawn
down so far as usual. Aggregate stocks in
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Canadian terminal elevators and in coun-
try and mill elevators in the Western Di-
vision were higher even than last year’s
record total (see Appendix Table IV).

Australian stocks as of August 1, 1932,
were of moderate size, some 20 million
bushels smaller than last year. This was
the result of free exportation from a 1931
crop which was smaller than that of 1930.
Argentina held moderate stocks, somewhat
smaller on August 1 this year than last. In
both years available wheat supplies were
of fair size, and wheat was exported in
April-July at a moderate rate.

In Russia and the Danube countries
wheat stocks were drawn down to low
levels during 1931-32, mainly by large ex-
ports. The fact that Russia bought several
cargoes of wheat for shipment to Vladi-
vostok during the last few months of the
season is not necessarily significant in
evaluating the Russian stocks position; for
it is probably cheaper for Russia to import
Australian or Canadian wheat into eastern
Siberia than for her to ship Russian wheat
there. However, the small Russian ship-
ments of April-July, the reported scarcity
of Russian wheat for the spring seeding
campaign, and the government’s shipment
of grain into southeastern Russia for re-
lief purposes, all suggest a depletion of
Russian wheat stocks.

With total supplies in India moder-
ately large in 1931-32, and net exports
during the season notably small, stocks as
of August 1, 1932, should have been at least
moderately large in the absence of any
marked change in domestic consumption
as compared with the average for the five
years preceding. Several recent reports
from India, however, suggest that the con-
sumption of wheat in that country has in-
creased greatly during the past two years.
If so, wheat stocks in India on August 1
were probably of moderate size or some-
what lower.

In European importing countries wheat

THE WHEAT SITUATION, APRIL TO JULY, 1932

stocks on August 1 were presumably at the
lowest level in at least six years; and stocks
afloat to Europe, amounting to 31 million
bushels, were the smallest in a decade. Gov-
ernmental import and milling restrictions in
Europe, and the favorable development of
wheat crops in European importing coun-
tries and in Canada during June-July, were
the major influences responsible for the low
level of these stocks.

Our preliminary estimates, based mainly
on incomplete data of domestic utilization,
suggest that the aggregate carryover of
wheat in European importing countries was
from 20 to 40 million bushels smaller this
year than last. Only in the United Kingdom
were wheat stocks large at the end of 1931~
32. Port stocks in that country amounted
to 9 million bushels, and other stocks were
perhaps somewhat larger than usual, de-
spite heavy consumption of wheat for food
and feed. Switzerland, Greece, and Poland
presumably carried over moderately large
quantities of wheat on August 1, as com-
pared with earlier years; but the remain-
ing countries held strikingly small supplies.
Stocks of imported wheat in leading Con-
tinental ports totaled only 3.2 million bush-
els on August 1, 1932, as against 7.5 million
last year.

Fairly large reductions in wheat stocks
were witnessed during 1931-32 in Italy,
Spain, Austria, Czecho-Slovakia, Poland,
and Holland. German stocks appear to
have been at a minimum level on August 1
in both 1931 and 1932, though farm stocks
in that country were somewhat larger on
June 15 this year (5.9 million bushels) than
last (4.0 million). French stocks were low
at the beginning of 1931-32; and there is
little basis for supposing that they were
reduced materially.

In ex-European countries, stocks of im-
ported wheat were perhaps fairly large in
Brazil, owing to the large imports of Farm
Board wheat, and probably of moderate
size or larger in Japan and China.

IV. WHEAT PRICE MOVEMENTS

The period under review witnessed a
fall of wheat prices in many important
markets to levels in mid-July as low as or
only a few cents above the record lows

reached in September-October 1931. Re-
ports of the new wheat crops in the North
American spring-wheat belt and in Euro-
pean importing countries were favorable,
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offsetting unfavorable news from the Dan-
ube basin, continued poor prospects for
United States winter wheat, and absence of
export pressure from Russia. Wheat stocks
remained extremely high in North Amer-
ica, though reductions in the United States
visible were unusually large. Importers
purchased slowly,® especially after May.
The trade cycle continued in its downward
phase, though not without exhibiting some
evidence of at least a slackened rate of de-
cline after mid-June.

Unfavorable reports of North American
and European crops in the latter part of
July, however, checked the decline and,
with an impetus added especially by a
buoyant stock market in the United States
and accompanying repair of confidence in
the general economic position, gave rise to
an advance that persisted well into August.
But the net gain from the lows of mid-July
to the date of writing, August 20, was not
sufficient to bring futures prices back to
their position in early April. The wheat
price level remains distinctly low.

Tae Course oF PRIcEs

There were five principal phases of the
movement of wheat futures prices in April-
July, as appears from Chart 6. An advance,
beginning in the latter part of March, cul-
minated on April 12-14. Subsequently
prices declined to April 28-May 3. The
markets were irregularly firm to May 23-28.
A decline, sharp in early June, persisted
until July 12-18. Finally, a general ad-
vance occurred in the latter part of July,
slackening after the 28th to be resumed on
August 5. This last movement culminated
on August 8-10. Thereafter, up to the 20th,

1 Writing in mid-April (see WHEAT StubIES, May
1932, VIII, 378, 400), we stated that, apart from the
price effects of unpredictable changes in crop pros-
pects and from further unfavorable developments in
the general price level and in business conditions, “a
tendency to moderate firmness of wheat prices . ...
seems in prospect for the next few months.” This view
rested largely on the belief that April-July import
requirements would prove rather heavy, and would
have to be satisfied mainly by purchases from North
America, where a prospective disposition to hold
rather strongly at the current level of prices seemed
in evidence. European import requirements proved
substantially smaller than we anticipated; and they
were filled from Southern Hemisphere shipments and
from afloat stocks to a larger extent than earlier
seemed probable.
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Liverpool and Buenos Aires futures
changed little, but Chicago and Winnipeg
declined irregularly.

The range of futures prices during April-
July, measured in cents per bushel by clos-
ing prices of the September future in Chi-
cago and the October in Winnipeg and
Liverpool, was not large in comparison
with the ranges witnessed in earlier years.
From the highs in early April to the lows
in mid-July, futures fell 19 cents in Chi-

CuART 6.—PRICES OF WHEAT FUTURES IN LEADING
MARKETS, MARCH-AUGUsT 1932, wiTH
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* Daily closing prices mainly from Daily Trade Bulletin,
Chicago; Grain Trade News, Winnipeg; and London Grain,
Seed and Oil Reporter. September future in Chicago; Octo-
ber in Winnipeg and Liverpool; May, June, August, and
September successively in Buenos Aires. Dow-Jones index
of closing prices of 30 industrial stocks in New York City.

cago, 15 in Liverpool, and 14 in Winnipeg.
Wider ranges have been recorded during
these months in all of the past seven years
except 1931. But when the fluctuations are
measured in percentage terms (ratios of
lows to highs), the ranges were exception-
ally high in Chicago and Liverpool, though
not in Winnipeg. The break in prices dur-
ing early June was not strikingly severe in
terms of cents per bushel; but, on account
of the relatively low level from which it
started, it was a drastic decline in per-
centage terms.

In mid - July, cash prices of several
grades and types of wheat reached points
even as low as the previously unprece-
dented lows of last September—October. On
the British import market, British parcels
prices at 52 cents were in mid-July at the
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low point rcached toward the end of last
September; Nos. 1 and 3 Manitoba and
Australian had fallen even below their
early October lows; Argentine Rosafé was
only 4 cents above. In exporting countries,
Argentine wheat at Buenos Aires was a
few cents higher than it was early last Oc-
tober; No. 2 Hard Winter at Kansas City
and Nos. 1 and 3 Manitoba at Winnipeg
also did not touch the earlier lows; but
No. 1 Northern Spring at Minneapolis made
a new low for the crop year. On the lead-
ing futures markets, the closing prices of
near futures fell to or below the lows of
last September—October only in Chicago;
but, except in Buenos Aires, the difference
was less than a cent.

The advance of futures prices in early
April had its basis mainly in a stream of
crop reports from the southwestern United
States emphasizing damage from dry
weather; among these, the official report
issued April 8 was especially influential.
During this period Liverpool reported
rather active import purchases, and French
and Italian import quotas were raised. The
dominant influence of crop news from the
United States is suggested by the relatively
larger advance in Chicago than in other
futures markets. Wheat prices in this pe-
riod rose in the face of steeply declining
securities prices in the United States. With
the advent of rain in the Southwest, the
advance could not be held, and wheat
prices drifted downward until early in
May. Contributing factors were a less ac-
tive European demand, early indications
of a favorable start for spring wheat in
North America, and continued weakness in
securities prices. Chicago prices declined
more than those in other markets.

During May, although the wheat market
received little encouragement from the
stock market or from developments in the
business situation, wheat prices were main-
tained on all markets. Liverpool advanced
somewhat, and Chicago registered a gain,
most of which, however, was lost by the
end of the month. The strength in Liver-
pool seems to have rested mainly on the
backwardness of European crops, reports
of Russian import purchases, firmness in
the c.i.f. offers of the diminishing supplies
of Argentine wheat, a fair spot demand on
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some days, and further unfavorable re-
ports of the United States winter-wheat
crop. These reports, aside from the official
crop estimate issued May 10, emphasized
not only drought in the Southwest, but also
Hessian fly infestation in several important
areas of the soft red winter-wheat belt;
they reached the market mostly on May
16-23. Chicago prices moved upward
sharply, practically to the level of Liver-
pool; but there was little response in other
markets. Rains in the Southwest after May
23 caused a downward adjustment of Chi-
cago prices.

The six or seven weeks from early June
until mid - July, when wheat prices slid
downward, rapidly in the first ten days and
more slowly thereafter, undoubtedly were
part of a period of extreme gloom. In the
United States at least, confidence, already
low, was further weakened by fears of do-
mestic relief legislation tending to unbal-
ance the budget, of further disturbing po-
litical and financial events in Europe, of
prolongation of a sharp flow of gold to
export, of continued business recession and
growth of business failures. In a degree
not measurable, wheat prices doubtless suf-
fered from the generally pessimistic atti-
tude of the business world.

Yet the decline in wheat prices seems at-
tributable mainly to events more closely
affecting wheat itself. Crop advices were
persistently favorable both from the North
American spring-wheat belt (where in the
first weeks of June the outlook, necessarily
uncertain in May, more and more augured
large crops) and from the large importing
countries of Continental Europe. On the
British market, the crop developments
clearly had the effect of enlarging Cana-
dian offers and reducing import demand;
reports of Canadian selling pressure were
circulated from Liverpool almost daily
during the first ten days of June. On sev-
eral days in late May and early June, Win-
nipeg was palpably the weakest of the
leading futures markets. The evidence
warrants the conclusion that Canadian
wheats led the market down, an interpre-
tation reasonable in view of the huge wheat
stocks remaining in the country and the
favorable prospects for the new crop.

In the latter part of June and until mid-
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July the decline was much less rapid. Small
shipments (especially to orders) and firm
offers from Argentina, heavy reductions in
stocks afloat, rain that delayed harvest in
the American Southwest, threatened dam-
age to North American spring-wheat crops
from dry weather in some areas and from
grasshoppers and rust, and more pessimis-
tic reports of the Danubian and Italian
crops—these firming influences almost off-
set the apathy of European importers and
the growing certainty that new crops in
Europe and North America would be good
ones in the aggregate. Chicago alone reg-
istered a significant decline between June
18 and July 18. Widening of the Chicago-
Liverpool spread occurred mainly between
July 14 and 18, days when Liverpool dis-
patches emphasized Russian import pur-
chases and small Argentine shipments,
whereas Chicago dispatches emphasized
hedging pressure and long liquidation. At
about this time, when the Chicago July fu-
ture closed further below the Winnipeg
July than it had done since they were
opened in November 1931, assertions were
common in. the trade press that govern-
mental support was bheing accorded to the
Winnipeg market.

If pessimism in the business world con-
tributed to the wheat price decline that
culminated in mid - July, a turn toward
optimism contributed to the irregular ad-
vance from mid-July into August. In the
United States, Congress adjourned on July
16 after enactment of relief legislation less
radical than many had feared. Earlier, on
July 9, the announcement from Lausanne
that a contingent agreement had been
reached on German reparations laid the
basis for a more hopeful view of the Euro-
pean economic outlook, particularly after
it was accepted as indicating a genuine
ending of reparations payments. Substan-
tial and sustained advances in the prices
of sugar and of livestock, especially hogs,
began to attract attention, as did the ap-
proach to stability successively registered
in weekly statistical measurements of busi-
ness activity and commodity prices in gen-
eral. Prices of stocks moved upward with-
out much interruption. Especially toward
the end of July and into August an atmos-
phere recharged with optimism pervaded
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the daily press. A commentator, writing
on August 10 of a 60 per cent advance in
the prices of representative stocks from
their lows in July, said: “Probably never
before in the 140 years’ history of the New
York stock exchange has such a perform-
ance been witnessed.”

The movement of wheat prices, however,
was about what could reasonably be ex-
pected from developments in the wheat
situation itself. The international market
experienced no heavy pressure of Russian
or Danubian new-crop offers, as it had
done the year before, nor was there selling
pressure from the Southern Hemisphere.
More important, and offsetting even the
notably weak demand from European im-
porters, was a reversal in the tone of crop
reports.” Complaints came especially from
the North American spring- wheat belt,
where dry and hot weather damaged crops
that were vulnerable on account of de-
ficient subsoil moisture. Advices of Euro-
pean crop progress were also less favor-
able than they had been earlier. With
profit-taking, temporarily more favorable
advices from the spring - wheat belt, and
on August 2 private reports of probable
spring-wheat production that exceeded ex-
pectations, futures prices receded some-
what between July 29 and August 3-4. The
advance was resumed for a time thereafter,
undoubtedly stimulated up to August 10
by a steep upturn in stocks prices, which
itself reflected further improvement in sen-
timent; there were also some unfavorable
crop advices from Canada and rumors of
the formation of “commodity pools” in the
United States. Chicago was more buoyant
than other markets. Thereafter, up to Au-
gust 20, the drift was downward, more
steeply in North America than abroad; on
some days Chicago prices were apparently
affected adversely by reports that the Ot-
tawa conference would result in prefer-
ential treatment of Empire wheat on the
British market.

CHANGES IN PRICE SPREADS
April-July changes in the spreads be-
tween futures of about the same delivery

1B. C. Forbes, in his syndicated column in the
San Francisco Examiner, August 11, 1932.
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month (see Chart 6, p. 487) included, as
we have seen, several days in July when
Chicago fell to the widest discount under
Liverpool that had been recorded in sev-
eral months; but the discount never
reached 10 cents, and never became wide
enough to permit commercial export sales
even remotely proportional to the avail-
able stocks. The Winnipeg — Liverpool
spread (October futures), which exceeded
5 cents only in late May and early June,
was narrow in contrast with spreads that
prevailed in other recent years (1926, 1927,
1928, and 1930), when large Canadian crops
were expected, but was wide in contrast
with those of 1929 and (in June and July)
of 1931, when short crops were expected.
In June and July, the Buenos Aires-Liver-
pool spread tended rather steadily to nar-
row; it averaged 10.3 cents in mid-May,
but only 6.2 cents late in July. This de-
velopment, unlike what has occurred in the
past 6 years except 1928, points both to a
rather low level of wheat stocks in Argen-
tina and to relatively firm holding of stocks
on Argentine farms.

As would be expected in the presence of
heavy stocks of old-crop wheat, with no
suggestion of coming shortage, and with no
disturbance to market operations compar-
able with the stabilization operations of
1930-31, distant futures stood above the
near at Chicago in April-July. Changes in
spreads were unimportant. At Winnipeg
the spreads were also consistently positive,
as they were in April-July 1931 and 1930
but not in 1926-29, when outward carry-
overs were much smaller. Here also
changes were small. Consistently positive
spreads at Liverpool reflected not only siz-
able stocks of deliverable wheat, but also
confidence in the continuance of an easy
statistical position. The spreads tended to
narrow as deliverable stocks were reduced;
and by August 20, the October future had
risen, though perhaps only temporarily, to
a small premium over the December.

On the British import market, April-July
witnessed narrowing of the spreads be-
tween the prices of important grades and
types of wheat (see Appendix Table X).
The average range between the highest-
priced wheat (No. 1 Manitoba) and the
lowest (Argentine Rosafé) was 15 cents in
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April; this range was reduced to 11 cents
in May, 6 in June, and 4 in July. The July
range was the smallest for that month in
at least 11 years. No. 3 Manitoba in some
weeks of June and July fell below Rosafé
for the first time in the crop year. These
shifts in spreads reflect on the one hand
firmer holding in Argentina of the dimin-
ishing supplies, on the other hand freer
export offers from heavy Canadian stocks,
presumably induced by favorable new-
crop prospects.

Reduction of spreads also occurred be-
tween important grades of wheat in the
United States (see Appendix Table X). The
advent of a short crop lent relative strength
to the winter wheats, while prospects of
an abundant spring-wheat crop tended to
weaken spring - wheat prices relatively.
Thus the premiums of No. 2 Amber Durum
and No. 1 Northern Spring at Minneapolis
over No. 2 Hard Winter at Kansas City,
which were 20 and 18 cents, respectively,
on the average in April, were only 9 and
13 cents, respectively, in July. With pros-
pects unfavorable for both hard red and
soft red winter wheat, and liberal carry-
overs of both, the price spread between
No. 2 Hard Winter at Kansas City and
No. 2 Red Winter at St. Louis varied but
little.

The very wide spreads characteristic of
the past two crop years persisted between
domestic wheat prices in such important
tariff-protected markets as Berlin, Paris,
and Milan (see Appendix Table XI) and
“world” prices as measured by British par-
cels prices. As domestic stocks were re-
duced, prices in these markets advanced
between April and May, while parcels
prices declined a little; hetween May and
July the outlook for good new crops caused
declines in Germany and Italy larger than
the decline registered in parcels prices. The
movements in all three of these countries,
and in Great Britain as well, exhibited the
seasonal features to be expected under the
circumstances. In Germany the seasonal
May-July decline was accentuated by pros-
pects for a record 1932 crop, and perhaps
by temporary relaxation of tariff regula-
tions. Later, in August, French prices broke
sharply with heavy offerings of new-crop
wheat,
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V. SOME ASPECTS OF THE OUTLOOK

Present indications point to a world
wheat crop of 1932 (outside Russia, China,
and Asia Minor) roughly equal to that of
1931. With initial stocks somewhat smaller
in 1932-33 than in 1931-32, and prospective
Russian exports smaller, total available
supplies may fall below those of 1931-32.
Disappearance also, however, is likely to
prove smaller; hence no great reduction in
burdensome world wheat stocks is likely
unless Southern Hemisphere crops should
progress unfavorably. The distribution of
the crop, together with prospective main-
tenance of import restrictions, suggests a
volume of international trade smaller than
that of 1931-32 by 75 million bushels more
or less, with reduction greater in European
than in ex-European takings. If Argentina
has an average yield per acre and Austra-
lia a yield ahove average, as is now sug-
gested by early-season reports, export sur-
pluses will be nearly as large as in 1931-32
despite reductions in Russia and Danubia,
and the margin between surpluses and re-
quirements will be about as wide.

The current prospect that the interna-
tional statistical position will remain very
easy does not suggest a large and sustained
advance in international wheat prices. If a
sustained and substantial advance occurs
from developments within the wheat situ-
ation, it will probably rest upon some com-
bination of circumstances involving unfa-
vorable harvest weather in Canada and
Europe, unfavorable crop progress in the
Southern Hemisphere, unexpectedly small
Russian exports, or very slow marketings
of North American wheat. Such develop-
ments do not now seem probable, though
their possibility is unquestioned. Price
movements may be substantially influ-
enced by developments in the general eco-
nomic situation, but in what direction we
find no basis for appraisal.

ProspecTIVE WHEAT DISAPPEARANCE

Standing estimates of 1931 wheat crops,
of initial stocks so far as we are now able
to estimate them, and of Russian wheat ex-
ports point to aggregate 1931-32 wheat sup-
plies of about 4,600 million bushels in the
wheat-producing world excluding Russia,

China, and Asia Minor. Disappearance was
probably around 3,750-3,800 million bush-
els, and was very large mainly on account
of hig shipments to China and heavy feed
use in the United States and Canada. In
this calculation we have taken the initial
stocks of 1931-32 as 900 million bushels,
the year-end stocks as 800 -850 million;
both figures are subject to revision.

Equally heavy disappearance does not
seem to be in prospect for 1932-33. The
volume of wheat passing to countries out-
side of the wheat-producing world exclud-
ing Russia, China, and Asia Minor (that is,
the takings of some ex-European countries;
see below, p. 493) seems likely not to equal
the figure for 1931-32. In the United States,
reduction in the quantity of wheat fed to
livestock bids fair more than to offset any
increase that may occur in net mill grind-
ings, for the short winter-wheat crop and
the big new corn crop will tend to make
wheat feeding less advantageous in some
regions. In Canada, increased outturns of
barley and oats may be expected to have
a similar effect. In the Danube basin, the
inward carryover and the 1932 wheat crop
together are probably not large enough to
maintain disappearance at its 1931 -32
level; imports would be necessary—and a
good deal larger than are indicated in view
of the prospective big corn crop and the
low level of purchasing power—if the level
of disappearance there is to be maintained.
Significant changes are probably not to be
anticipated in Argentina and Australia,
and perhaps not in India or European im-
porting countries. In the last, measures
tending to restrain wheat consumption
have perhaps already registered nearly
their full effect; yet the larger rye crop
may promote some replacement of wheat
by rye. The principal factor® tending to in-
crease disappearance in the world outside
Russia, China, and Asia Minor is growth of
population; the factors making for smaller
disappearance now seem likely to offset it,
though to what extent is not clear.

It cannot yet be foreseen whether or not

11t is still too early to appraise, even as uncer-
tainly as it must be appraised at any time, the out-

look for larger or smaller feed use of wheat in
European importing countries.
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the huge and burdensome world wheat
stocks of about 800-850 million bushels as
the year opens will be reduced in the
course of 1932-33. Not only prospeclive
disappearance is important, but also the
volume of Russian exports and the size of
the 1932 wheat crop in the wheat-produc-
ing world outside Russia, China, and Asia
Minor. If this crop equals that of 1931 and
Russia exports, say, 40 million bushels
(events not yet clearly in prospect, but in
accord with such indications as are now
available), a moderate increase of world
stocks seems more probable than a de-
crease, on account of prospective reduction
in disappecarance probably greater than the
postulated reduction in Russian exports. A
large increase in world stocks, however, is
improbable except as the result of very
high yield per acre in Argentina and big
exports from Russia. A decrease in world
stocks of 50 million bushels or more might
occur if both Argentina and Australia have
poor yields per acre and if Russia exports
only about 25 million bushels; but if wheat
prices should rise enough to curtail wheat
utilization in surplus outlets, reduction of
stocks would be correspondingly less.

ImprorT REQUIREMENTS

The important factors bearing on prob-
able import requirements in 1932-33 are
the relative size of initial stocks in import-
ing countries and of stocks afloat to Eu-
rope, the size of the 1932 crops of wheat
and (less significant) other cereals and
potatoes, probable developments in the
tightening or relaxation of wheat import
restrictions, the level and course of inter-
national wheat prices, and, more remotely,
the prospects for 1933 crops next spring.

European imports now seem likely to fall
below those of 1931-32, which were 582
million bushels in terms of Broomhall’s
shipments to Europe, and probably a little
more in terms of net imports. It may rea-
sonably be supposed that prevailing poli-
cies of restricting imports will not soon be
weakened, and will be more widely in
effect in 1932-33 than in 1931-32. Restric-
tions on imports will tend to keep European
stocks of import wheat at the lowest fea-
sible level, and will cause domestic supplies,
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always smaller than requirements, to be
used to the fullest exlent. Barring a large
advance in international wheat prices or
strikingly unfavorable crop developments
next spring, heavy European import pur-
chases for stock-building are not likely.
The 1932 wheat crop in European im-
porting countries is now appraised at about
1,200 million bushels, 125 million more
than the crop of 1931. European takings in
1932-33, however, cannot be expected to
fall as much as 125 million bushels below
those of 1931-32. Current evaluations of
the 1932 crop may prove slightly too high.
Moreover, drafts upon stocks cannot be as
large in 1932-33 as they were in 1931-32,
for the level on August 1, 1932, was pre-
sumably too low to permit this. Require-
ments for consumption, if they are to reach
the level of 1931-32, probably involve im-
ports not 125 million bushels less than
those of 1931-32, but roughly 50-100 million
less. Although the larger European crop
of rye may make for lower aggregate wheat
consumpltion, growth of population works
in the opposite direction. A factor which
may tend to enlarge import demand is the
possibility that Poland, Roumania, and
Jugo-Slavia may become net importers,
Smaller imports in 1932-33 than in 1931-
32 seem definitely in prospect in Germany,
where the crop may be large enough to
permit small net exports, and in France,
Spain, and Portugal. The takings of the
British Isles, Holland, Belgium, Switzer-
land, the Scandinavian and Baltic coun-
tries, and Greece may also prove somewhat
smaller in 1932-33 than in 1931-32, though
the indications are not at all clear. Italy
alone seems certain to require enlarged im-
ports; her initial stocks are lower and the
crop may be smaller. Data now available do
not warrant closer appraisal of the prob-
able volume of European takings than the
view expressed above —a reduction of
roughly 50-75 million bushels from the tak-
ings of 1931-32. A combination of circum-
stances, including final European crop es-
timates a good deal lower than those now
current and prospects for a short world
wheat crop next spring, would swell Euro-
pean import purchases in 1932-33, perhaps
even bringing them above those of 1931-32.
An important feature of prospective Eu-
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ropean import demand is its further con-
centration into roughly the sccond half of
the crop year. Many countries will tend to
import what they nced mainly in the sec-
ond half, when domestic supplies are run-
ning low, rather than in the first. The out-
look for prospective exports from Russia
and the Danube basin much smaller in
1932-33 than last year implies not only that
export shipments in August-December 1932
must come in larger proportion from North
America than they did in 1931, but also
that exports will be relatively low in the
first half of the year, high in the second.

Among the ex-European importing coun-
tries, larger prospective wheat crops in
1932 than in 1931 suggest reduced imports
in Egypt, the Union of South Africa, and
Japan. Tightened import restrictions in
these countries, and also in Cuba, will tend
to operate in the same direclion. Brazilian
imports may fall off merely because they
were high in 1931-32, swelled by stabiliza-
tion wheat from the United States. Aside
from China, these are the major ex-Euro-
pean wheat importers, and smaller ex-Eu-
ropean takings in 1932-33 than last year
are reasonably to be expected unless
China’s takings are increased. China is re-
ported to have a shorter wheat crop, and
this will tend to increase net imports; but
much will depend upon the level of inter-
national wheat prices and the course of
silver prices. On the basis of slender evi-
dence, we are disposed to assume that
China’s takings may approach if not equal
the large ones of 1931-32; but total ex-Eu-
ropean takings may not equal those of
1931-32 unless India should begin to im-
port substantial quantities and/or the short
crop in Asia Minor should somewhat swell
the takings of ex-Europe.

At the moment, then, the probable vol-
ume of international {rade in 1932-33
secems likely to be rather small, perhaps
(to employ figures about in the middle of
a wide range) 75 million below the volume
of 1931 -32. Roughly, this implies ship-
ments of 675-725 million bushels, and net
exports of 685-750 million.! The smallest
volume of trade in the past 10 years, net
exports of 628 million, was recorded in
1929-30; the largest, 943 million, in 1928-
29; the average was 786 million.
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Export SURPLUSES

Total available wheat supplies for 1932
33 (initial stocks plus prospective new
crops, but excluding United States grain in
Canada and Canadian in the United States)
in the four major exporting countries now
scem moderately likely to approximate
2,250 million bushels,? about 35 million
more than the available supplies of 1931-
32, In 1931-32, domestic utilization of
wheat for seed, food, and feed and waste
was roughly 990 million bushels, leaving
around 1,225 million for export and year-
end stocks. Year-end stocks of “normal” size
would be roughly 250-300 million bushels,
so that some 925-975 million bushels were
statistically available for export. With the
eventual appearance of mnet exports of
around 155 million bushels mainly from
Russia and the Danube countries, there
was never a question of immediate short-
age, or even of temporary tightness except
in so far as holders in North America might
prove unwilling to accept the prevailing
low prices for quantities required by im-
porting countries from North America.

So far as we are able to appraise the
available data, domestic utilization in the
four major exporting countries will not be
so large in 1932-33 as in 1931-32, mainly
because less wheat will probably be fed to
animals in the United States. The supplies
available for export, after allowance for
“normal” year - end stocks, accordingly
show prospects of approximating 1,000
million bushels, more or less, mainly de-
pending on the outcome of Southern Hemi-
sphere crops and the utilization of wheat
for feed in North America.

Although exportable surpluses in the
four major exporting countries may be
larger in 1932-33 than in 1931-32, it is clear
that surpluses in minor exporting countries
as a group are much the smaller. At the
moment there is no reason to anticipate
significant change in the combined exports
of India, northern Africa, Chile, and Po-
land from the small ones of 1931-32. The
Danube countries, however, have appar-

10n August 17, Broomhall placed probable ship-
ments in 1932-33 at 705 million bushels.

2 Using initial stocks of 363, 131, 72, and 30 million
bushels, respectively, for the United States, Canada,
Argentina, and Australia; and prospective 1932 crops
of 723, 460, 230, and 240 million.
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ently harvested such small 1932 wheat
crops, and have reduced carryovers to so
low a level, that only very small net exports
(and these principally from Hungary) can
be made in the coming crop year; perhaps
the reduction from the large exports of 83
million bushels in 1931-32 may reach 55-70
million bushels. No shipments from the
Danube were reported by Broomhall in the
three weeks ending August 13, a period
when the movement should be substantial
if supplies were available.

The current trade interpretation of crop
advices, chartering, and actual export of-
fers from Russia in recent weeks has been
that exports in 1932-33 as large as those of
1931-32 (shipments of 70 million bushels)
are not in prospect. Yet one may well recall
that as late as September 3, 1930, after sev-
eral weeks of selling pressure from Russia,
Broomhall estimated probable export ship-
ments in 1930-31 as 48 million bushels; ac-
tually, reported shipments in 1930-31 were
99 million, and net exports 113 million. In
two years, however, the basis for appraisal
has somewhat improved. With somewhat
more reservation than appears in many
current trade interpretations, we take it
that Russia is likely to ship out less wheat
in 1932-33 than in 1931-32, perhaps 20-50
million bushels less. With stocks of old-
crop wheat probably low, with acreage
reduced and prospects for spring wheat
apparently not favorable, with smaller gov-
ernmental collections planned and wider
latitude permitied to the private trade, and
with export offers and charterings thus far
smaller this year than in 1930 or 1931, no
other interpretation seems tenable.

Even if Russia and the Danube coun-
tries together should find only, say, 50 mil-
lion bushels for export, the margin between
aggregate world requirements and aggre-
gate surpluses would be wide. The sur-
pluses would fall not far from 1,050 million
bushels, the requirements below 750 mil-
lion. With little change in surpluses and
with smaller requirements in 1932-33 as
compared with 1931-32, the margin can
hardly differ widely unless the crops of
1932 in the exporting countries prove to be
a good deal larger or smaller than current
indications suggest. The prospect, of course,
may change; but at present a continued
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easy international statistical position, more
or less like what has prevailed since 1928-
29, is in prospect for 1932-33. In the coming
year Canada almost certainly and Australia
probably will export more wheat and flour
than in 1931-32; the Danube countries cer-
tainly and Russia probably will export less.
Such exports as move in August-December
must come more largely from North
America than was true in 1931-32, for
Argentina and Australia have smaller
stocks of old-crop wheat, and Russian and
Danubian shipments of new-crop wheat
will be smaller,

Prices

On August 20 the December future in
Liverpool closed near 56 cents, the Chicago
near 54, the Winnipeg near 49. The first
two were less than 5 cents above the mid-
July lows, and Winnipeg was even below.

The world statistical position of wheat as
discussed above, as it now begins to take
form, does not in itself suggest a sizable
recovery of wheat prices. The world in-
ward carryover is large enough, and the
Northern Hemisphere crop promises to be
large enough, to make fears of interna-
tional shortage unwarranted except in the
unlikely event of crop failure in the South-
ern Hemisphere unprecedented in the pres-
ent century. Given average yields per sown
acre in the Southern Hemisphere and even
small exports from Russia, the surplus
situation characteristic since 1928-29 bids
fair to remain without significant change.
FEuropean importers again need feel no
anxiety regarding the physical adequacy of
wheat supplies. Even if there should be
reductions from the crop appraisals now
current, shrinkage of surplus-disposition
items (feed use and exports to China) in-
duced by higher prices would release sub-
stantial supplies for food use.

The statistical prospect for wheat price
changes between August 20 and next Janu-
ary is far from clear, even with the com-
modity position of wheat for 1932-33
beginning to take form. A substantial ad-
vance is not impossible. Perhaps the most
favorable combination of factual circum-
stances (among those in the wheat position
itself that lie within the realm of possibil-
ity) would be unfavorable harvest weather
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in Europe and Canada; a turn for the worse
in Southern Hemisphere crop progress; un-
expectedly small exports and offers from
Russia; and very slow marketings of North
American crops.

That the first three of these would affect
prices favorably seems obvious. Slow mar-
keting of North American wheat assumes
this fall a significance which it might not
have in the absence of the necessity for
importers to obtain the bulk of their sup-
plies from North America at least in Au-
gust-December. Other things equal, strong
holding in North America would tend to
compel Liverpool futures to rise while
North American futures held firm.

No one is in a position to foresee clearly
how these influences will develop or what
weight ought to be given to each, and no
one knows whether or not significant new
developments will appear. Clearly, how-
ever, bad weather in Europe, Canada, and
the Southern Hemisphere during Septem-
ber-December is not now probable; the
usual rather than the unusual is still the
reasonable expectation of weather weeks
or months in advance. Furthermore, we
see no compelling reason why Russian ex-
ports should prove unexpectedly small, for
rather small exports are now generally an-
ticipated. So far as concerns slow market-
ing of wheat in the United States, this has
already been in evidence; but so many
farmers need money, and so few bankers
are probably in a position to undertake the
risks involved or would neglect to call loans
on even a small rise in price, that the hold-
ing movement does not in our judgment bid
fair to assume really significant price-in-
fluencing proportions. Canada has alto-
gether too much wheat from carryover and
new crop to hold a large fraction of it
strongly, and selling pressure from Canada
is probable, especially if Southern Hemi-
sphere crops progress favorably.

Our appraisal of the wheat situation
itself now suggests that, with wheat prices
already so low, the Liverpool December
future is not likely before it closes to fall
more than 10 cents below the closing price
on August 20. Prices more than 15 cents
higher, except as they may represent a
level near the peak of a temporary rise, are
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likewise improbable unless Northern Hemi-
sphere crop estimates are reduced, and/or
Russian exports prove unexpectedly small,
and/or Southern Hemisphere crops pro-
gress unfavorably. Either the Chicago-
Liverpool or the Winnipeg-Liverpool
spread, or both, will probably be wider in
September-December than in June-August.
But recent experience gives little basis for
assuming, even with much reduced stabili-
zation holdings, that large exportable sup-
plies in the United States must cause the
Chicago-Liverpool spread to widen to a
full shipping differential.

The above has been written without
reference to the business depression. For
a number of weeks prior to August 20, nu-
merous signs at home and abroad have
suggested that upturn from the trade de-
pression has begun. Prices of bonds, stocks,
and raw materials have risen, not univer-
sally nor regularly, but significantly. An in-
creased willingness to acquire stocks has
appeared. If this tendency should evolve
into a definitive upward trend, the effect
upon the Liverpool wheat price (other
things equal in respect of supply and de-
mand) may be one of three: the wheat price
may rise faster than other prices, or about
as fast, or it may lag. If, on the contrary,
it should unfortunately come to pass that
definitive recovery has not commenced, this
likewise will influence wheat prices. The
effect of delayed recovery would be to mini-
mize the influence of commodity considera-
tions tending to raise the wheat price and
to exaggerate opposing influences.

‘We have pointed out above the difficulty
of adjudging the future wheat price move-
ment on the basis of considerations of sup-
ply and demand, other things equal. With
respect to the relation of the wheat price
to the general price level and to the busi-
ness depression, two limitations stand
clearly before us: we possess no precedent
for the present world-wide depression, and
we possess no precedent for the present
circumstances in the wheat market of the
world in relation to a depression. The im-
possibility of evaluating the commodity re-
lations and the general relations separately,
and thereafter in their bilateral reactions,
prevents us from undertaking any forecast.

This issue was written by M. K. Bennett, Helen C. Farnsworth, and
Joseph S. Davis, with the advice and assistance of the staff of the Institute
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TasLE I.—WuEAT PropucrioN IN PRINCIPAL PRropuciNG Aneas AND CoUNTRIES, 1926-31%*
(Million bushels)

Northern

Tour

Year World Homl- chlef United Btates Aus- | Argen- Lower | Other |Northern
World ex- sphere ex- ————— | Canada| {ralle tina USSR |Danube¢| Burope| Africa’ | India
Russia |ex-Russla| porters | Winter | Spring
1926 ....|4,287 | 3,373 | 2,930 | 1,632 632 202 407 161 230 914 294 921 99 325
1927 ....14,374 3,580 | 3,124 | 1,756 | 548 327 480 118 | 282 785 2712 | 1,001 109 335
1928 ....14,830| 3,923 | 3,353 | 2,002 | 591 335 567 160 | 349 807 367 | 1,042 108 291
1929 ....|4,115| 3,421 | 3,062 | 1,408 577 236 305 127 163 694 303 1,147} 123 321
1930-....|4,675| 3,686 | 3,187 | 1,728 602 256 421 213 | 236 989 353 | 1,009 | 104 391
1931 ....]..... 3,630 | 3,150 | 1,613 789 105 304 189 | 226 ves 368 |1,072| 115 347
1932....0..... 3,660 | 3,130 | 1,653 | 442 281 460 250 | 230 258 | 1,200 | 122 337
Average
1926-30 .| 4,436 | 3,598 | 3,131 | 1,706 590 271 436 156 | 252 838 318 | 1,024 | 109 333
Year Hun- | Jugo- Rou- Bul- British Ger- Bel- | Nether-
gary | Slavie | mania gorla | Morocco| Algerla| Tunis | Egypt | Isles | France | many | Italy glum | lands
1926 ....1 74.9 | 71.4 | 110.9 | 36.5 | 25.0 | 23.6 | 13.0 | 37.2 | 52.2 | 231.8| 95.4 | 220.6| 12.8 | 5.49
1927 ....| 76.9 | 56.6 96.7 | 42.1 28.2 | 28.3 8.1 | 44.3 | 57.2 | 276.1 | 120.5 | 195.8 | 16.3 | 6.16
1928 ....] 99.2 | 103.3 | 115.5 | 49.2 | 28.1 | 30.3 | 12.1 | 37.3 | 51.0 | 281.3| 141.6 | 228.6 | 17.2 | 7.34
1929 ....| 75.0 | 95.0 | 99.8 | 33.2 | 31.8 | 33.3 | 12.3 | 45.2 | 50.9 | 337.3| 123.1 | 260.1 | 13.2 | 5.47
1930 ....| 84.3 | 80.3 | 130.8 | 57.3 | 21.3 | 32.2 | 10.4 | 39.8 | 43.4 | 228.1| 139.2 | 210.1 | 13.2 | 6.06
1931....1 72.6 | 98.8 | 135.3 | 61.2 | 29.7 | 25.5 | 14.0 | 46.1 | 38.5 | 269.6 ; 155.5 | 248.0| 13.8 | 6.75
1932....] 58.2 | .... 73.5 | 53.9 | 22.0 | 30.0 | 17.3 | .... | 41.4°| ..... 188.7 | 253.0 | 13.9 |13.76
Average
1926-30 .1 82.1 | 81.3 | 110.7 | 43.7 | 26.9 | 29.5 | 11.2 | 40.8 | 50.9 | 270.9 | 124.0 | 223.0 | 14.5 | 6.10
Year Scandl-| Baltie Portu- | Bwitzer-| Aus- | Ozecho- Japsan, { South | OChile, New
naviad} States? | Spain ga. land tria |Slovakla| Poland| Greece | Mexico | Chosen | Afriea |Urugusay|Zealand
1926....| 21.5 | 7.8 | 146.6 8.6 | 4.24 9.4 | 39.9 | 52.5 | 12.4 | 10.3 | 38.7 8.3 | 33.5 | 7.9
1927 ....1 25.3 | 10.0 | 144.8 | 11.4 4.34 | 12.0 | 47.2 | 61.1 | 13.0 | 11.9 | 38.3 5.8 | 46.0 | 9.54
1928....| 31.3 | 10.9 | 122.6 7.5 | 4.47 | 12.9 | 52.9 | §9.2 | 13.1 | 11.0 | 39.4 7.4 | 42.0 | 8.83
1929 ....| 31.5 | 14.0 | 1564.2 | 10.8 4.37 | 11.6 | 52.9 | 65.9 | 11.4 | 11.3 | 38.8 | 11.1 | 46.7 | 7.24
1930....| 31.8 | 18.2 | 146.7 | 13.8 | 3.60 | 12.0 | 50.6 | 82.3 ; 9.7 | 11.4 | 38.5 | 10.2 | 28.6 | 7.06
1931....128.7 | 14.6 | 134.4 | 12.0 | 4.36 9.4 | 41.2 | 83.2 | 12.2 | 16.2 | 39.2 | 11.3 | 34.8
1932....0 .... 1 .... | 161.4 | 18.2 | 4.19 vee | v | we.. | 184 9.1 ] 40.8 | .... .
Average
1926-30 .| 28.3 | 12.2 | 143.0 | 10.4 | 4.20 | 11.6 | 48.7 | 64.2 | 11.9 | 11.2 | 38.7 8.6 | 39.4 | 8.12

* Data of U.S. Department of Agriculture and International Institute of Agriculture. Totals given in first three col-
umns exclude China, Asia Minor, and a few minor producing areas. Dots (...) indicate that data are not available. Fig-
ures for 1932 in italics represent rough approximations; see text, pp. 470-75.

« Hungary, Jugo-Slavia, Roumania, Bulgaria.

b Morocco, Algerla, Tunis, Egypt.

° England and Wales only; other areas about 3.5.

496 ]

4 Denmark, Norway, Sweden,
¢ Finland, Latvia, Estonia, Lithuania.
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TasLe I1I.—WuEAT RECEIPTS IN NORTH AMERICA,
MonTHLy, Fesnuany-JuLy, 1927 o 1932*

(Mllllon bushels)

United Btates Qanada
Week 14 pri- Tort Van- "

ending mary |Bouth- | Minne- | Willlam,| couver,
mur- | west? [apolls, | Port | Prinee |Total

ketse Duluth | Arthur | Rupert
Apr. 2...... 2.251 0.94 | 0.58 | 1.25 | 1.72 ) 2.97
9...... 2.1911.03 | 0.51 | 0.85 | 1.93 | 2.78
16...... 2.8211.49 | 0.66 | 0.65 | 1.62 | 2.27
23...... 4.4512.37 | 0.83 | 1.12 | 0.86 | 1.98
30...... 3.001 1.59 1 0.73 | 2.90 | 1.62 | 4.52
May 7...... 2.90| 1.75 | 0.83 | 1.68 | 1.56 | 3.24
14...... 3.62|11.66 | 1.01) 1.09 ;1.02 | 2.11
21...... 3.48|11.75{0.81 ) 1.03 |1.15 | 2.18
28...... 4.1912.17 | 1.04 | 1.51 | 1.73 | 3.24
June 4...... 3.43) 1.61 ) 1.09 | 2.59 | 1.43 | 4.02
1...... 3.06) 1.81 | 0.84 | 3.97 | 1.54 | 5.51
18...... 2,441 1.57 1 0.61 1 5.25 | 1.79 | 7.04
25...... 3.4912.46 | 0.58 | 8.43 | 2.02 |10.45
July 2...... 3.29{2.14 1 0.63 | 6.13 | 1.70 | 7.83
9...... 7.1815.54 1 0.70 | 4.39 | 1.44 | 5.83
16...... 9.64| 6.45 | 0.52 | 3.94 | 0.85 | 4.79
23...... 12.02| 6.42 1 0.68 | 3.63 | 0.75 | 4.38
30...... 11.06| 5.47 | 0.91 | 3.17 | 0.64 | 3.81

# United States data are unofficial flgures compiled from
the Chicago Duaily Trade Bulletin; Fort William and Port
Arthur data are official figures for net receipts furnished
by Canadian Board of Grain Commissioners; Vancouver
and Prince Rupert data are ofllcial figures for weeks end-
ing Friday, compiled from Canadian Grain Slalistics.

¢ Chicago, Detroit, Duluth, Indianapolis, Kansas City,
Milwaukee, Minneapolis, Omaha, Peoria, Sioux City, St.
Joseph, St. Louis, Toledo, and Wichita.

b Kansas City, Omaha, Wichita, and Galveston.

Year July-
Feb. | Mar. | Apr. | May | June | July | Junc®
Unrren States (14 primary markets)?
1927....... 21.0116.6|14.4119.3]20.7| 58.8]403.2
1928....... 22.5126.317.9125.9)|15.5| 72.6(496.2
1929....... 28.71271.2(17.5]118.6125.7| 94.2/531.2
1930....... 19.9116.7 | 13.4 | 16.5118.7 | 99.0)425.4
1931....... 30.7130.8121.2130.929.7 104.0{494.9
1932....... 25.0113.4/13.2|15.3]13.5| 42.6|374.8
Canapa (leading terminal markets)?
1927....... 12.8112.2 ,16.2 | 18.9{ 8.0 10.8{298.5
1928....... 22.1,13.7111.8125.023.8| 16.8{356.4
1929....... 12.2120.7 |17.0 | 17.7 | 17.7 | 17.9419.7
1930....... 8.1| 8.5| 5.7]|10.5|27.3] 17.5]203.7
1931....... 12.9,10.5113.3 |1 18.2125.3 | 15.4,251.2
1932....... 9.2 11.5|12.5 [12.7|31.8) ....|.....

* United States data unofficial, compiled from Survey
of Current Business; Canadian data official, from Reports
on the Grain Trade of Canada and Canadlan Grain Sta-
tistics.

s For United States, July-June, 1926-27 to 1931-32; for
Canada, Scptember—July, 1926-27 to 1931-32.

b As in Table II.

TABLE IV.—UNITED STATES AND CANADIAN CARRYOVERS OF WHEAT, FROM 1926*
(Million bushels)

Unlted States (July 1) Canada (July 31)
Year In coun- Total In coun- In
On try mills  Commer- {our U.8. On try mills | terminal In In flour | Total |Canadian
farms | and ele- elal In city posi- |grainin{ farms | and elc- ele- transit mills five grain in
vators | stocks millge tions | Canada vators® | vators positions; U.8.¢
1926..... 21.0 | 29.5 16.5¢| 31.9 98.9 1.0 3.9 1.3 | 24.1 3.2 3.9 36.4 3.7
1927..... 27.2 | 21.8 21.1 | 48.3 | 118.4 1.4 4.2 1.5°| 35.6 2.3 4.2 47.8 4.8
1928..... 23.7 | 19.3 38.6 | 42.8 | 1244 2.5 4.2 4.7° | 48.9 13.7 6.1 77.6 | 13.6
1929..... 45.4 | 41.5 90.4 | 64.5 | 241.8 3.3 5.6 6.3 | 76.3 8.7 7.5 | 104.4 | 22.9
1930..... 47.4 | 60.2 | 109.3 | 73.97| 290.8 4.7 5.3 | 16.8 | 69.3 12.8 6.9 | 111.1 16.1
1931..... 31.9 { 30.3 | 204.0 | 52.4"| 318.6 | 15.3 19.5 | 34.1 71.1 7.3 2.1° | 134.1 5.5
1932..... 71.9 | 41.8 | 168.4 | 80.5"| 862.6 | 15.9 7.5 | 33.5 78.6 9.3 2.0¢ | 130.9 4.7

* Official data of U.S. Department of Agriculture and Dominion Bureau of Statistics, chiefly from Agriculture Year-

books, Canada Year Books, and press releases.

¢ Wheat stocks in, and in transit to, city mills reported
to the Census Bureau, raised by the U.S. Department of
Agriculture to 100 per cent to account for stocks in non-
reporting mills.

b Strictly, “in country, private, and mill elevators in the
Western Division,” except as noted.

°In bond for export as wheat; excludes some bonded
wheat in transit by rail.

¢ Bradstreet’s visible.

¢ Wheat stocks “in country, private, and manufacturing
elevators in the Western Division.”

f Includes estimates by the U.S. Department of Agricul-
ture of 12.5, 18.4, and 7.1 million bushels “stored for
others” in city mills in 1930, 1931, and 1932, respcctively.

¢ In the Eastern Division only; stocks in flour mills in
the Western Division, formerly included “in flour mills,”
are now reported as ‘“in country, private, and mill ele-
vators in the Western Division.”
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TABLE V.—WHEAT VISIBLE SUPPLIES, APRIL-JULY 1932, wiTax COMPARISONS*
(Million bushels)

U.S. grain Canadian graln Total
Date Total Afloat U.K. Aus- Argen-
Total United United North to U.X and tralla tina
States Canada | Canads | States Ameriea | Europe ports afloat

Apr. 1,1927....| 310.0 | 49.9 | 0.4 | 104.7 | 6.6 | 161.6 | 75.7 5.0 | 80.7 | 53.0 | 14.7
1928....| 344.0 68.8 1.0 133.6 16.0 219.4 68.4 7.7 76.1 36.0 12.5
1929....] 462.8 | 124.7 1.6 | 166.0 | 23.7 316.0 | 71.0 8.0 79.0 53.0 14.8
1930....| 469.2 | 153.1 | 5.9 | 171.9 | 24.5 | 355.4 | 34.2 | 13.0 | 47.2 | 56.0 | 10.6
1931....| 554.2 | 213.6 | 5.2 | 170.3 | 11.1 | 400.2 | 48.0 | 12.6 | 60.6 | 84.2 | 9.2
Aug. 1, 1927....7 150.2 33.7 1.3 37.8 4.8 77.6 | 46.1 7.8 53.9 12.8 5.9
1928....} 201.6 63.1 2.3 52.4 13.6 131.4 4.7 16.1 54.8 9.5 5.9
1929....| 325.4 | 136.4 2.3 83.8 | 22.9 245.4 | 37.6 6.2 43.8 20.0 16.2
1930....| 357.7 | 161.9 4.0 89.5 16.1 271.5 39.2 6.5 45.7 33.5 7.0
1931....| 442.9 | 233.6 | 22.9 105.8 5.5 367.8 { 37.9 10.6 48.5 20.0 6.6

1932
Apr. 2...... 583.9 | 207.2 | 27.6 | 172.9 11.7 419.4 58.7 15.4 74.1 75.0 15.4
9...... 574.3 | 202.7 21.5 171.0 10.9 412.1 58.8 15.1 73.9 72.5 15.8
16...... 558.1 | 195.6 21.3 167.1 9.6 399.6 | 58.7 15.2 73.9 68.0 16.6
23...... 541.7 | 191.2 27.3 161.5 7.3 387.3 55.8 16.0 71.8 66.0 16.6
30...... 525.1 | 186.5 26.9 159.7 4.6 377.7 54.8 14.4 69.2 62.0 16.2
May 7...... 519.3 | 182.1 26.0 156.2 4.5 368.8 61.2 13.5 74.7 59.2 16.6
14...... 505.2 | 176.9 | 23.8 150.2 6.7 357.6 63.2 12.6 75.8 56.0 15.8
21...... 496.1 | 175.4 22.2 147.2 5.8 350.6 65.3 11.6 76.9 53.2 15.4
28...... 480.7 | 174.1 18.1 141.7 7.2 341.1 63.1 11.3 74.4 50.5 14.7
June 4...... 469.1 | 176.2 17.5 137.9 6.0 337.6 59.0 10.4 69.4 48.5 13.6
11...... 458.3 | 174.5 | 16.7 134.7 4.9 330.8 | 57.7 10.4 68.1 46.5 12.9
18...... 450.0 | 172.3 16.1 132.1 3.5 | 324.0 | 58.3 9.7 68.0 45.5 12.5
25...... 439.7 | 168.8 16.1 133.6 4.1 322.6 51.9 9.4 61.3 4.0 11.8
July 2...... 432.7 | 168.4 15.9 135.1 4.6 324.0 45.2 11.0 56.2 41.5 11.0
9...... 422.6 | 168.4 | 15.6 132.6 5.3 321.9 | 40.6 11.3 51.9 39.2 9.6
16...... 416.7 | 170.6 15.6 131.0 6.0 323.2 36.4 11.1 47.5 36.8 9.2
23...... 401.2 | 175.1 15.5 124.1 5.4 320.1 33.3 10.4 43.7 30.0 7.4
30...... 385.5 | 175.9¢| 15.4 116.8 4.7 312.8 | 31.4 9.1 40.5 26.¢ 6.2

* Commerciual Stocks of Grain in Slore in Principal U.S. Markets; Canadian Grain Statistics; Corn Trade News.
e Excluding stocks at Toledo, which were 3.2 million bushels on July 23.

TapLE VI.—UNI1TEp STATES FLOUR PropucTioN, Exrorrs, AND NET RETENTION, FROM 1926-27*

(Million barrels)

Year July— July-
Feb. Mar. Apr. May June June July Teb. | Mar. Apr. May June | June July
ProoucTION ! ALL REPORTING MiLLS PropuctioN : EsTiMaTED TOTAL
1927.......... 8.0 8.9 8. 8.5 8.5 (111.0( 8.4 | 8.8 9.8 9.1 9.3 1 9.4 {122.0 9.2
1928.......... 9.0 9.8 8.5 8.7 7.8 [111.2) 8.5 | 9.7 | 10.5 9.2 | 9.4 8.4 |120.6| 9.2
1929.......... 9.0 | 9.2 | 86 9.3/ 891153 9.3 9.6 | 9.8 9.2 10.0 | 9.6 | 123.6} 10.0
1930, ....... .. 8.8 9.3 9.1 9.0 8.7 |114.6| 9.5 | 9.4 10.0 9.7 9.6 | 9.3 1122.5| 10.1
1931.......... 8.2 8.7 8.5 8.0 7.8 1109.9| 9.9 | 8.8 9.4 9.1 8.6 | 8.3 | 117.6 | 10.5
1932.......... 7.7 8. 8. 7.7 7.8 1105.8] ... | 8.3 9.1 8. 8. 8.4 | 1134} ....
EXPORTS AND SHIPMENTS TO POSSESSIONS EsTIMATED NET REIENTION

1927........0 0.90 | 0.93 [ 1.06 | 1.16 | 0.91 | 14.02| 0.84 | 7.9 { 8.9 | 8.0 8.2 8.4 |108.0| 8.4
1928.......... 1.00 | 1.05 ) 1.04 | 0.90 | 0.72 | 13.38 | 0.68 | 8.7 9.5 8.1 8.5 | 7.7 |107.2] 8.5
1929.......... 1.27 | 1.24 | 1.12 | 0.99 | 1.05 | 13.55} 1.13 | 8.4 | 8.6 | 8.1 9.0 | 8.5 | 110.0| 8.9
1930.......... 0.97 | 1.10 | 0.98 | 1.10 | 1.00 | 13.59} 0.99 | 8.4 | 8.9 | 8.7 8.5 | 8.3 |108.9| 9.1
1931.......... 0.81 { 0.78 | 0.81 | 0.84 | 0.87 | 12.35| 1.05 | 8.0 | 86| 83| 7.8 7.5 [105.2] 9.5
1931.......... 0.75 1 0.65 | 0.58 | 0.39 | 0.47 | 8.93| .... | 7.5 | 84| 82| 7.9 7.9 | 104.5 e

* Reported production and trade data from U.S. Dcpartment of Commerce press releases, Monthly Summary of
Foreign Commerce, and Foodstuffs 'Round the World. The estimates of total United States production are based on
a detailed, but still partially incomplete, study of relations between monthly reported output and census totals.
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Frour, WEEKLY, ArriL—JuLy, 1932*

Shipments from Shipments to Europe To ex-Europe
eg‘:}eicn]iz Total Argen- Other United
’ North tina, Aus- | South {Danube! India| eoun- | Total | King- | Orders| Contl- | T'otal | China, | Others
Amerlee | Uruguay | tralia | Russia tries dom nent Japan
Apr. 2..... 15.66| 6.106 | 4.23 | 3.94 | 0.22 | 0.92 0.24 110.25; 2.43 1 2.13 | 5.69 | 5.41 | 2.42 | 2.99
9..... 14.76) 4.86 | 5.08 13.9410.15 | 0.61 | ... 10.13110.89| 2.58 | 3.25 | 5.06 | 3.87 | 2.67 | 1.20
16..... 15.92) 7.30 | 4.53 |3.14 | .... | 0.77 | ... iO.lS 11.45(1.74 | 3.76 | 5.95 | 4.47 | 1.89 | 2.58
23..... 16.38| 7.52 | 4.43 | 3.18 | 0.22 | 0.70 .0.32]12.60( 3.69 | 3.50 | 5.41 ) 3.78 | 2.16 | 1.62
30..... 18.07| 7.68 | 5.37 | 3.74| .... | 1.07 0.22{14.371 3.26 | 6.09 | 5.02 | 3.70 | 1.55 | 2.15
May 7..... 19.98) 8.86 | 4.45 | 5.47 1.06 0.14116.53 | 3.55 | 5.46 | 7.52 | 3.45 | 2.17 {1 1.28
14..... 18.701 9.72 | 3.83 | 4.34 0.65 0.16 | 15.70| 3.44 | 5.76 | 6.50 | 3.00 | 1.35 | 1.65
21.. ... 15.37| 6.38 | 3.54 | 4.74 0.53 0.17 {12.91 3.85 { 3.89 | 5.17 | 2.46 | 0.89 | 1.57
28..... 13.45| 6.56 | 2.04 | 4.18 0.56 0.10 | 10.52| 2.70 | 2.57 | 5.25 | 2.93 | 1.59 | 1.34
June 4..... 14.89| 8.35 | 3.02 | 3.02 0.34 .10.15112.43| 3.82 | 2.65 | 5.96 | 2.46 | 0.56 | 1.90
11..... 14.90| 7.34 | 3.65 | 3.22 . 0.49 10.20(11.4913.23 /1 3.38 | 4.88 13.41 |1.12 12.29
18..... 12,95} 7.76 | 2.07 | 2.41 1 0.24 0.47 {10.60| 2.42 | 1.96 | 6.22 | 2.35 | 1.06 | 1.29
25..... 10.06| 5.31 | 2.00 | 1.84 0.45 0.40| 7.46) 1.61 | 1.55 | 4.30 | 2.54 | 1.14 | 1.40
July 2..... 10.75| 6.54 | 1.05 | 2.13 0.31 0.72| 8.32| 2.80 | 1.00 | 4.52 | 2.43 | 0.86 ‘1.57
9..... 10.591 5.89 | 1.98 | 1.9¢ 0.22 0.61] 8.3411.58 |1.92 | 4.84 | 2.25 | 1.17 i1.08
16..... 8.621 4.58 | 0.48 | 2.58 0.31 0.67| 7.05;2.49 | 1.31 {3.25 | 1.57 | 0.20 | 1.37
23..... 8.84| 5.88 | 0.31 | 1.63 0.20 0.82| 6.99)2.89 | 0.48 | 3.62 | 1.85 0.4511.40
30..... 9.191 6.55 | 0.50 | 1.55 0.17 0.42| 7.5812.79 | 0.70 | 4.09 | 1.61 | 0.68 | 0.93
* Here converted from data in Broomhall’s Corn Trade News.
TaBLE VIII.—UNITED STATES WHEAT AND FLOUR TRADE, FROM 1925-26%*
(Thousand bushels)
Year ! l ' July- ! July-
Teb. | Mar. ‘ Apr. | May June Juae® | July Feb. | Mar. Apr. May June June® July
EXPORTS OF WHEAT GRAIN ExPORTS OF FLOUR AS WHEAT
1926..... 1,700 3,770 2,533 9,3688,074| 63,188{16,091|3,042,3,268; 3,919 3,190 | 3,135 44,845| 3,728
1927..... 4,889 5,084 (11,363 8,9607,459|157,060| 8,397 4,108}4,099' 4,774 5,163 | 4,056| 62,909 3,703
1928..... 2,276 2,740\ 2,723| 4,823{5,006 145,998 | 4,15314,449 4,752 4,687 3,970 3,225| 60,260 3,040
1929..... 3,214 3,487 3,942 |11,741(4,564 103,113 | 8,6915,734!5,603| 5,209 4,386 | 4.438| 60,573| 5,093
1930..... 5,185 2,415| 3,050 | 5,433(8,066| 92,176!11,934 4,350{4,907 4,388 4,776 | 4,409 61,070 4,442
1931..... 137 1,397| 3,531) 6,407 8,136 76,278 12,731 |3,580 3,360 3,576 3,707 | 3,871 55,259 | 4,723
1932..... 4,649 5,749 9,354| 7,283|6,088| 96,425] ..... 3,346 2,804 | 2,531 1,547 | 1,998 39,276 .....
IMPORTS OF WHEAT GRAIN? NET EXPORTS OF WHEAT AND FLOUR?
1926..... 520 94 173) 1,548 11,012| 15,597 846 4,244 6,961 6,29011,038 | 10,203 92,670 18,980
1927..... 973| 108 848 671 488 13,235 476 | 8,029 19,079 { 15,289 | 13,454 | 11,022 205,995 | 11,623
1928.. ... 1,764 1,698 465 2,10811,127| 15,705 2,068 (4,963 |5,816| 6,947| 6,690 | 7,104|190,578 5,127
1929..... 1,76511,503 1 1,434 | 1,57311,022| 21,418| 1,226(7,19317,587 7,731 14,558 | 7,994 ;142,309 | 12,568
1930..... 1,674 2,449 804 | 1,224|1,655| 12,949 1,3367,864|4,871| 6,636| 9,001 {10,820 140,361 | 15,041
1931..... 1,005 1,201 | 1,779| 1,067 1,347 | 19,054 | 1,644 {2,714 {3,557 | 5,342 9,047 | 10,660 | 112,497 | 15,810
1932..... 776 724 795 640| 876| 12,884, ..... 7,219|7,832 11,087 | 8,190 | 8,068,123,672| .....
| ;

* Oflicial data from Monthly Summary of Foreign Commerce and direct from the Burcau of Foreign and Domestic Com-
merce. Exports exclude shipments to Alaska, Hawaii, Porto Rico. See WHEAT STupiEs, May 1932, Appendix Table IX, for
comparable October-February data.

¢ July-June, 1925-26 to 1931-32.

b Almost wholly from Canada for milling in bond into
flour for export.

¢ After adding wheat and flour re-exports and deducting
flour imports. Domestic flour converted to equivalent bush-

cls of wheat at 4.7 bushels per barrel of flour; foreign
flour at 4.5 bushels per barrel of flour.
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TasLe IX.—NEr Exvorrs ANp NET Imronrs oFr WHEAT AND FLoUR, MoNTHLY rroM August 1931%
(Milllion bushels)

A. Ner Exronrs
Four
Month United Argen. Aus- Tour Hun- | Jugo- | Rou- Bul- |Dunube| Po- Al-
States | Canada| tina tralla ex- gary | Slavia | menin | garla oxX- lund | gerd Tunls | India
porters porters
Aug., ...... 10.56 | 14.24 | 5.43| 8.04 | 38.27| 1.32 | 4.35) 18.56 §0.450 30.15 §0.147 0.57 §1.28|0.02
Sept. ...... 10.64 | 16.82 | 6.96 | 10.89 | 45.31 | 2.08 | 1.72§} ~°-9V [11.67§|°7 " 1 0.215| } 0.52 | 0.17
Oct. ...... 13.69 | 21.41 | 5.58| 7.72|48.40| 3.47 | 1.55 | 5.88 | 1.50 |12.40| 0.18{ 0.38 0.21 | 0.28
Nov. ...... 12.51 | 29.58 | 5.87| 6.48 |54.44) 4.44 | 1.80 | 5.76 | 1.38 | 13.38| 0.26§] “*°° |1 0.20 | 0.22
Dec. ...... 11.30 | 24.36 | 7.62| 9.40 {52.68 | 2.32 | 1.19 | 1.80| 0.66 | 5.97((0.09)| 0.19 | 0.14 | 0.22
Jan. ...... 6.87 | 10.95 [ 12.13 | 19.71 | 49.66 | 0.68 | 0.62 | 1.37 ] 0.80 | 3.47| 0.06) 1.06 §00.03)| 0.16
Feb, ...... 7.22 1 11.41 11772 ) 21.11 | 57.46| 0.31 | 0.30 | 1.16| 1.28 | 3.05 0.36§] *~ 10.030.18
Mar. ...... 7.83 | 11.77 | 29.24 { 19.38 | 68.22 | 0.58 | 0.70 | 0.59 | 1.31 | 3.18 0.51 | 0.54 | 0.34 | 0.22
Apr. ...... 11.09 | 8.66 |19.42 | 15.75 | 54.92| 0.67 | 1.32 | 1.35,0.90 | 4.24/0.63 | .... | 0.37|0.15
May ...... 8.19( 17.60 | 13.31 ) 17.89 | 56.99 | 0.88 | 0.27 | .... | 0.58 | ....| 0.37 0.18 | 0.16
June ...... 8.07 | 18.42 | 8.62| 11.40 | 46.51| 1.26 | 0.88 | 1.37| 0.43 | 2.94| 0.32 2.84 | 0.14
July ...... R 52 Y ¢ O A AP
B. Ner Imponts
T'hree varlable fmnporters
Month United | Irish [ British Bel-  |Nether-! Den- Nor- Scand!- | Swit-
King- Free Igles Ger- | glum | lands | mark | way [Sweden| navla Z01-
dom Btate total Total Italy | many |France total land
Aug. ...... 23.07 | 1.87 124.94, 8.68| 0.71 | 1.74 | 7.23 | 3.81 | 1.79 | 0.91 | 0.60 | 0.34 | 1.85 | 1.72
Sept. ...... 21.89 | 1.94 |33.83¢ 5.12 | 0.54 {{(0.56) | 5.14 | 3.98 | 3.16 | 2.14 | 0.44 | ¢.32 | 2.90 | 2.08
Oct. ...... 28.59 | 2.38 30,97 7.32 | 0.58 {(0.37)| 7.11 | 5.05 | 1.84 { 3.01 | 0.94 | 0.47 | 4.42 | 2.62
Nov. ...... 22.42 ) 1.20 23.62| 5.63| 0.97 |(0.19)| 4.85 | 3.74 | 2.65 | 2.76 { 1.37 | 0.90 | 5.03 | 1.87
Dec. ...... 15.60 7 1.65 |17.25 | 6.60 | 0.59 | 1.06 | 4.95 | 4.20 | 2.75 | 1.76 | 0.95 } 0.65 | 3.36 | 2.26
Jan, ...... 10.29} 1.05 |11.34| 6.23 | 1.44 | 1.62 | 3.17 | 2.54 | 2.70 | 0.97 | 0.61 | 0.63 | 2.21 | 1.64
Feb. ...... 17.12 1 1.28 |18.40( 7.46 | 2.24 | 2.42 | 2.80 | 2.51 { 2.36 | 0.82 [ 1.04 [ 0.38 | 2.24 | 0.96
Mar. ...... 19.54 | 1.94 [21.48110.25 | 3.98 | 1.43 | 4.84 | 2.68 | 2.42 | 1,08 { 0.63 | 0.64 | 2.35 | 1.46
Apr. ...... 17.39 | 1.94 [ 19.33 | 17.04 | 5.79 | 1.24 | 9.91 | 3.78 | 2.22 | 0.82 | 0.78 | 0.68 | 2.28 | 1.52
May ...... 16.89 ¢ .... vee. | 17.82 1 6.66 | 1.87 | 9.29 | 4.74 | 2.03 1 1.08 | 0.21 | 0.21 | 1.50 | 1.51
June ....... 18.93 1 1.64 | 20.57 | 25.02 | 6.70 | 7.20 |11.12*| 5.16 { 3.00 | 1.21 | 0.66 | 1.12 | 2.99 | 1.47
July ...... R O R U I 27 . N I (AU A U B
B. Ner Imrorrs (Conlinued)
Unfon
Month Aus- | Czecho- Portu- Fin- Esto- | Lithu Four New of
tria |Slovakia| Greece | Spaln gul land | Latvia | nla anla | Baltle | Egypt | Japan| Zea- | South
States land | Africa
Aug. ...... 0.66 | 1.67 | 1.78 | (0.01) | 0.51 | 0.41 | 0.07 | 0.07| 0.00 | 0.55 | 0.40 | 0.67 | 0.09]
Sept. ... ... 0.83 | 2.50 | 2.25 | (0.01) | 0.21 | 0.41 | 0.10 | 0.04| 0.00 | 0.551| , o |§0.55 | 0.3f| 0-46
Oct. ...... 1.04 | 2.52 | 2.20 | 0.00 | 0.08 | 0.66 | 0.11 | 0.08] 0.00 | 0.85 2 N1.56 | 0.04 | 0.20
Nov. ...... 1.84 | 2.71 | 1.91 | 0.05 | 0.05 | 0.85 | 0.08 | 0.03| 0.00 | 0.96 | 1.23 | 1.03 | 0.04]
Dec. ...... 1.87 | 2.82 | 1.80 | (0.0) | 0.12 | 0.24 | 0.05 | 0.08[(0.00) | 0.31 | 0.35 | 1.45 | 0.11§ | ©-22
Jan. ...... 1.43 ) 1.46 | 1.64 | 0.00 | 0.01 | 0.16 | 0.04 | 0.02((0.01) | 0.21 | 0.59 | 1.70
Feb. ...... 0.70 | 1.52 | 2.08 | 0.00 | 0.03 | 0.18 | 0.07 | 0.02|(0.02) | 0.25 | 0.82 | 8.22f O-08()
Mar. ...... 1.16 | 1.84 | 2.28 | (6.01) | 0.06 | 0.25 | 0.06 | .03 [(0.02) | 0.32] §2.90 { 0.06 :
Apr. ..., 0.91 | 1.87 | 2.01 | 0.00 | 0.04 | 0.22 | 0.03 | 0.05|(0.00) | 0.30§| 1-58 2.01 | 0.08
May ...... 0.72 | 1.88 | 2.93 [(0.21)| 0.12 | 0.35 | 0.05 | 0.06((0.01) | 0.45 1.621 ....
June ...... 1.53 | 1.90 | 1.95 § 2.27 | 0.23 | 0.31 | .... | 0.02((0.00) | .... 4.01

* Data from official sources and International Institute of Agriculture.
Figures in parentheses represent: Under A, net imports; aunder B, net exports.

able.

Dots (...) indicate that data are not avail-

¢ Net imports in “commerce général,” compiled directly from Stalistique mensuelle du commerce extérieur de la

Frunce.

4 Net imports in “commerce gpecial.”
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TABLE X —PRICES OF REPRESENTATIVE WHEATS IN BRITISH MARKETS AND PRINCIPAL EXPORTING
Counrnies, WEEKLY, APRIL-JuLy 1932#%

(1].5. cents per bushel)

Argen-
U.K. IJverpool Unlted States Canada tina
Weck All No.2 | No.2 No.1 No. 2 No. 8
ending British| No. 1| No.8 | No.2 | Argen-| Aus- clagses | Herd [ Red | Northern| Amber | Welghted! Manl- | 80-kilo
purcels | Manl- | Manl- | Hard tine |tralisn and Winter | Winter | Spring | Durum | average | toba |DBucnos
toha | toba | Winter Rosafé|F.A.Q.| grades: |Kansas| St. Minne- | Minne- | Winnl- | Winni-| Alres
6 markets| City Louilg apolis apolis Deg peg
Apr. 2....| 60 70¢ | 66 60 55 63 57 48 52 66 72 51 47 46
9....] 63 72¢ | 67 62 57 64 58 51 56 70 75 52 49 47
16....| 64 75% | 66 65 59 64 62 55 58 72 76 55 51 47
23....| 64 73* | 66 64 59 66 61 54 57 73 73 55 50 48
30....] 62 72 65 62 57 63 60 52 56 68 66 53 48 48
May 7....| 860 68 62 [n.q.| 56 62 57 51 53 66 65 52 48 48
14....] 62 68 62 |n.q.| 59 62 58 52 54 65 68 53 50 49
21....; 61 69 62 62 60 62 61 53 55 71 68 53 50 49
28....1 62 68 62 66 60 63 64 57 58 70 69 4 50 49
June 4....| 62 68 62 63 60 64 5% 53 54 66 64 51 48 50
11....] 56| 60 55 57 56 61 55 48 50 62 56 46 43 47
18... 54 58 53 55 53 57 L2 46 49 60 57 45 42 44
25....] 54 58 55 54 52 55 49 43 47 58 55 45 42 45
July 2.. 53 58 53 55 53 55 49 43 47 57 55 45 42 44
9....| 52 57 | 53 56 55 52° 47 45 48 61 54 45 42 43
16....| 52 57| 52 |n.q.| 54 53% 47 45 49 58 52 44 42 43
23.... 83 57 53 54 54 53 47 44 47 55 53 45 43 43
30....| 56 59 | 55 55 55 56° 49 46 49 58 55 48 46 .

* TFor sources and methods of computation, see Wuear Stupies, January 1932, Appendix Table XXIII,
¢ Parcels to London,

TasLe XI—MoNTHLY AVERAGE Prices or Domestic WHEAT IN EUROPE, JANUARY-JULY, FROM 1927*
(U.S. cents per bushel)

Year Jan. l Feb, | Mar. ‘ Apr. ‘ May | June | July Jan. l Ieh. ! Mar. | Apr. | May ‘ Juno ‘ July
GERMANY (BERLIN) FraNCE (PaRis)
1927......... 172 | 172 | 173 | 176 192 | 196* | n.q. 191 185 | 178 | 185 | 193 194 185
1928......... 152 149 159 172 173 166 160 164 163 172 181 195 191 182
1929, ........ 135 140 | 144 145 141 139 162 165 | 169 172 170 | 168 167 170
1930,........ 160 152 | 155 | 175 | 187 195 | 187 144 137 141 141 135 140 | 171
1931......... 168 177 186 187 183 176 | 155 179 187 190 197 195 | 199 186
1932......... 146 158 161 170 | 176 | 165 . 168 173 178 | 182 184 180 179
ItaLy (Miran) GREAT BRITAIN
1927......... 213 | 211 211 202 | 216 199 180 155 154 152 150 158 165 164
1928......... 193 194 200 209 214 210 177 129 126 127 134 143 143 141
1929......... 192 196 | 195 193 189 191% | 177 125 127 127 128 129 125 135
1936......... 194 189 186 194 196 202 177 124 116 108 113 114 111 108
1931......... 149 154 149 | 152 160 143 131 73 67 67 69 75 78 82
1932,........ 150 | 163 167 166 | 171* | 159° | 139° 54 53 59 60 61 62 61

* For sources and methods of computation, see Wunar Stupirs, Junuary 1932, Appendix Tables XXIVa, XXIVb.

@ [First half of June.

b Three-week average.

° One week only.
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TapL: X[IL—Wuear DisrosrrioN EstiMATES ror Four Masor Exronring CouNrTRrIirs, rroM 1926-27+
(Million bushels)

Domcestic supplies Domestic disappearance Surplus
Year over Net Ind-
Initial Now I Milled Seed |Bn1unclng domestie | exports year
stocks c¢rop Total (not)e uso {temd Totale used stocks
A. Unrrep Stares (JuLy—Jung)
1926-27. ...t 99 834 933 501 85 20 606 327 209 118
1927-28.. ..o iviiiin e 118 875 993 503 93 80 676 317 193 124
1928-29.....ccovinent, 124 926 1,050 511 85 67 663 387 145 242
1929-30. .. oevviiiiiinn 242 813 1,055 509 85 27 621 434 143 291
1930-31......c0vviiuens 291 858 1,149 493 81 141 715 434 115 319
1931-32° ..ot 319 892 1,211 530 73 163 766 445 185 310
1981-32 ..o 319 892 1,211 495 75 171 741 470 125 345
1931-327 .o 319 894 1,213 485 79 160 724 489 126 363
B. CANApDA (AvUGUsT-JULY)
1926-27. .. .00oiienn 36 407 443 43 39 21 103 340 292 48
1927-28.....oii 48 480 528 42 42 34 118 410 332 78
1928-29. .ot 78 567 645 44 44 47 135 510 406 104
1929-30. vt 104 306 409 43 44 26 113 296 185 111
1930-31....cvviieviinnnn, 111 421 532 4 39 57 140 392 258 134
1931-32° 0o es 133 298 431 4 42 40 126 305 235 70
1931320 oot 133 304 437 44 42 41 127 310 235 75
1931-327 0o 134 322+ 456 42 37 39 118 338 207 131
C. ARGENTINA (Aveusr-JuLy)
1926-27. ..., 67 230 297 57 25 1 83 214 145 69
1927-28. oo 69 282 351 60 21 -3 84 267 172 95
1928-29. .o 95 349 444 61 25 6 92 352 222 130
1920-30. ..o iinnt 130 163 293 60 26 —12 77 216 151 65
1930-31......ovviiinit 65 236 301 61 21 15 97 204 124 80
1931-32° ..ot 85 219 304 62 21 6 89 215 150 65
1931-320 ..o 80 226 304 62 21 8 91 215 150 65
1931-8327 ot 80 226 306 62 23 7 92 214 142* 72
D. AvusrtraLia (Avcust-JuLy)

1926-27.....ciiviiniine, 17 161 178 31 12 9 52 126 103 23
1927-28. ..ot 23 118 a1 32 15 —4 43 98 71 27
1928-29. .o viiininen 27 160 187 29 15 7 51 136 109 27
1929-30.. ..., 27 127 154 32 18 1 51 103 63 40
1930-31...ooeiiiiinnnn 40 213 253 32 13 6 51 202 152 50
193182 .o ve i 45 170 215 32 13 5 50 165 140 25
1981-32/ ..o 50 175 225 32 13 5 50 175 145 30
1931-327 .o i 50 189 239 32 18 3 53 186 156/ 30

* For 1926-27 to 1930-31, condensed with necessary revisions from Wuear Srtunins, December 1931, Appendix Tables
XLI-XLIV. For 1931-32, official data so far as avallable, supplemented by our tentative forecasts. Net exports of wheat
and flour and, from the United States, shipments to possessions.

¢ For the United States, Food Research Institute estimates
of total wheat ground, less wheat cquivalent of net flour
exports and shipments.

b Derived from the two columns preceding and the col-
umn following. Includes chiefly feed and waste, but also
errors in other items of supply and disappearance.

o Derived from total supplies and the surplus over do-
mestic requirements.

¢ Sum of net exports and end-year stocks.

¢ Estimates as of December 1931,

! Tistimates as of April 1932,

¢ Estimates as of August 1932,

® Standing offlcial estimate plus 18 million bushels, the
official appraisal of underestimation.

* Preliminary official data August-April, plus official
data reported by International Institute May-June, plus flg-
ure for July estimated from Broomhall’s shipments.

!tJu]y figures estimated from Broomhall’s weekly ship-
ments.
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The general index consists of six separate in-
dexes. The first covers topics discussed in four issues
of Wheat Studies—the annual review of the crop year
and the three surveys of current developments in the
world wheat situation. The succeeding five parts are
separate indexes of the flve special studies that con-
stitute the remainder of Volume VIII of Wheat Studies.



REVIEW AND SURVEY NUMBERS

TEXT

Acreage, wheat: in 1930, 69-70,
73, 75—178, 80-81; in 1931, 108,
122, 159, 203-4; for 1932, 249,
3917, 470-76

Agricultural Marketing Act, 164

Barley production, 81-84, 209, 491

Bennett, M. K., contributor to
Wheat Studies, 167, 251, 400,
496

Bounties on wheat marketed or
exported: Australia, 228, 229;
Canada, 228, 229, 484; Danube
basin, 221, 223, 381n.,, 479;
Poland, 223

Brazil, sale of stabilization wheat
to, 225-26, 383, 480

Canadian Wheat Pool, 91-93, 144,
227-28, 229

Carryovers: Canada, 144, 484-85;
Danube basin, 147, 486; Euro-
pean importing countries, 138,
148, 486; Russia, 146, 486;
United States, 143—44, 156, 484;
world, 68, 137-38, 200-201, 484
86; outlook for, 248-49, 396,
399-400

Chicago Board of Trade, rule on
foreign government sales of
futures, 91

China, sale of stabilization wheat
to, 226-27, 246, 383, 480

CONSUMPTION, WHEAT:

—in 1930-31: analysis of, 121,
128; Argentina and Australia,
126-28; Belgium, 131; British
Isles, 129-30; Canada, 124-26;
Danube basin, 134-35; other
European countries, 133-34;
France, 130-31; Germany, 132—
33; Greece, 131; Holland, 131;
India, 128-29; Italy, 131; North-
ern Africa, 129; Russia, 135-
37; Spain, 131; Switzerland,
131; United States, 121-24;
world, 121

—in 1931-32, 248, 389-91, 491

Corn production, 81-84, 86, 121,
124, 209, 233, 491

Davis, Joseph S., contributor to
Wheat Studies, 167, 251, 400,
495

Depression, its bearing on wheat
situation, 89, 91, 95, 211, 213,
218, 383, 392, 400, 487, 488,
489, 495

Disappearance, wheat, see Con-
sumption, wheat

Dulxbum situation in 1931-32, 209-

Exchange rates, depreciation of,
213-14

Export surpluses, 90-91, 247, 493-
94

Exports: Argentina and Austra-
lia, 112-13, 380-81, 480-81;
Canada, 113-14, 236-37, 380,
483; Danube basin, 111, 213,
240-41, 381; India, 111-12;
North America, 112, 113, 114,
380, 476, 481-82; Northern
Africa, 111; Poland, 111, 383;
Russia, 90-95, 109, 111, 212-14,
230, 239-40, 381, 383, 494;
United States, 113, 114-15, 156—
58, 234, 380, 482-83; world,
108-11, 230-31, 378-179, 475-77;
destinations, 108, 115-16, 119—
20, 230, 241-42, 24445, 382-84;
sources, 111-14, 230-31, 379-81,
480-82; outlook for, 246-48,
397-99, 493-94

Farmers National Grain Corpora-
tion, 86, 149, 151, 152, 223

Farnsworth, Helen C., contribu-
tor to Wheat Studies, 167, 251,
400, 495

Federal Farm Board, 86, 89, 95,
149-51, 159, 162, 166, 223-27,
400; see also Stabilization
operations

Feed grains, 81-84, 209, 491

Feeding of wheat: Argentina, 127;
Australia, 127-28; Canada, 124—
26; United States, 122, 124,
233-34, 248, 389, 390, 485, 491;
world, 121, 248, 384, 491

Flour production and disappear-

ance, see Consumption, wheat;
Milling

Germany, sale of stabilization
wheat to, 218, 225

Glass-Steagall Bill, 393

Gold standard, Great Britain’s
departure from, 213, 218, 228

Governmental measures affecting
wheat, 154-73, 218-29; Aus-
tralia, 84-85, 228, 229; Canada,
227-29, 484, 489; European
exporting countries, 221-23,
381 n., 382, 479; European im-
porting countries, 168-73, 218-
21, 382, 477-79; other coun-
tries, 227-28; United States,
149-67, 223-27, 251, 390, 393-
94, 399, 485; effects of, 211,
228-29, 249

Grain Stabilization Corporation,
see Stabilization operations

Growers’ returns from wheat,
107-8, 163-64, 165

Hoover moratorium, 95

Hyde, Secretary of Agriculture,
161 n., 394

Imperial Conference in Ottawa,
382, 394, 489

Import requirements, 24647,
492-93

Imports: Europe, 115-19, 241-43,
382-84, 476, 479-80; ex-Europe,
115, 119-21, 244-45, 383, 475—
76, 480; Russia, 486

Lausanne agreement on German
reparations, 489

Legge, Alexander, 150-51

Marketing: Canada, 212, 235-36,
386, 483-84; Danube basin,
15455, 212, 213, 240; Euro-
pean importing countries, 230,
241; Russia, 239; United States,
154-55, 212, 213, 232-33, 386,
484, 495

Milling: Canada, 125, 236, 390—
91; United States, 122-23,
234, 389-90; see Consumption,
wheat

Milling quotas and regulations:
Germany and Italy, 168-69,
219, 243, 382, 477-78; other
European countries, 219-21,
228, 478

Miloor, G. S., 152, 225, 393

Oats production, 81-83, 209

Outlook: appraising, problem of,
245-46; for carryovers, 24849,
396, 399—400; for consumption,
248, 389-92, 491-92; for inter-
national trade, 246—48, 397-99,
492-94; for new crops, 205-7,
249-50, 393, 396-97, 471-75,
491-93; for prices, 250-51, 396,
400, 494-95

Potato production, 81-83, 209

Preferential agreements affecting
wheat trade, 218, 219-23, 229,
382, 479

PRICES, WHEAT:

—in 1930-31: comparative sta-
bility in January—July, 93-95;
decline of August—January, 84-
88, 90-93; European, 87, 97,
103-7; low level of July 1930
and July 1931, 88-89, 95-99,

. 210-12; major movements, 84—
88; United States, 99-103, 151~
b4; world, 159-62

—in 1931-32: changes in spreads,
215, 394-95, 489-90; course of
futures, 210-15, 392--95, 487-89;
European, 217, 395, 490; July-
November, 212-17; November—
April, 392-96; April-July, 486-
90; prospects, 250-51, 400,
494-95

PRODUCTION, WHEAT:

—in 1930: Argentina and Aus-
tralia, 79-81; Canada, 74-75;
China, 79; Danube basin, 75—
76; other European countries,
77-79; other Northern Hemi-
sphere, 79; Russia, 76-77;
United States, 73-74; world,
69-73

[ 505 ]
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PropucrtioN, WHEAT (continued):

—in 1931: Argentina and Aus-
tralia, 204, 206; Canada, 204,
205; China, 203; Danube basin,
204, 205; other European coun-
tries, 204, 205-6; India, 203-4;
Northern Africa, 204; Russia,
203, 206, 385; United States,
203-4; world, 202-7, 385;
changes in estimates, 205-6,
385 ]

—in 1932: Canada, 474; Europe
ex-Russia, 470-72; India, 397,
470; Northern Africa, 470;
other countries, 474-75; Rus-
sia, 472-73; United States, 473~
74; prospects, 249-50, 396-97,
470-175, 491-93

Quality, wheat, 74, 75, 78-79, 80,
81, 207-8, 471, 473, 474

Reconstruction Finance Corpora-
tion, 393, 394

Red Cross wheat disposition, 390,
484, 485

Rye production, 77, 81-84, 2089,
472, 491

Security prices, 91, 92, 94, 95,
213, 393, 394, 487, 488, 489
Silver prices, in relation to

wheat, 92, 120, 246

STABILIZATION OPERATIONS IN
UNITED STATES:

—in 1930-31: appraisal, 164-67,
229; effect on acreage, 159; ef-
fect on exports, 156-58; effect
on feed use, 124; effect on mill-
ing and millers, 158-59; effect
on domestic prices, 86, 87, 99—
103, 107, 114, 151, 163-64;
effect on speculation and bro-
kers, 155; effect on visible
supplies and carryovers, 142,
155-56, 201; effect on world
prices, 94, 159-63; influence of
stabilized price on independent
merchants, 154-55; reasons for,
150-51; summary of, 149-51

—in 1931-32: policy, 223-24,
393-94; relief disposition, 390;
sales, 224-27, 485; stocks, 223~
25, 251, 399, 485

Stocks, wheat (see also Visible
supplies): afloat, 388-89; Ar-
yentina and Australia, 145-46,
238, 387-88, 486; Canada, 144,
237-38, 384, 387, 485-86; Dan-
ube countries, 147-48, 241, 388,
486; other exporting countries,
146-48, 387-88; European im-
porting countries, 148, 243-44,
388-89, 486; ex-European im-
porting countries, 245, 486;
India, 147-48, 486; Northern
Africa, 147-48; Russia, 1486,
240, 486; United States, 143—
44, 223-24, 384, 387, 484-85;
world, 68-69, 137-39, 200-201,
384-85, 484-86

WHEAT STUDIES

Stone, James C., 166, 224, 394

Supplies, wheat, 68-69, 201, 384—
85, 491; see Production, wheat;
Stocks, wheat

Tariffs: Egypt, 246, 479, 480;
France, Germany, and Italy,
1047, 168-69, 218-19, 382, 478;
Great Britain, 220, 382; other
European countries, 219-23;
India, 228; Japan, 478-79;
other countries, 228

Taylor, Alonzo E., contributor to
Wheat Studies, 169, 251

Trade, international, wheat and
flour, see Exports, Imports,
Outlook

Visible supplies: afloat to Eu-
rope, 140, 387; Australia, 140-
41, 238, 387; Argentina, 387;
Canada, 141-42, 237-38, 386,
483-84; United Kingdom ports,
142-43, 230, 232, 387, 484, 486;
United States, 141-42, 155-56,
208, 234-35, 386, 484; world,
139-40, 201, 231-32, 384, 385-87,
483-84

Warren and Pearson, index of
wholesale prices, 97-98

Working, Holbrook, contributor
to Wheat Studies, 251

World price of wheat, 96-98, 103,
159-62, 210-12

Wyman, Ada F. contributor to
Wheat Studies, 167, 251

Yield per acre, wheat, 69, 70, 73,
78, 79, 80, 81, 203, 229, 470

CHARTS

Acreage, wheat: Argentina and
Australia, 80; Canada, 75; Dan-
ube basin, 76; other European
countries, 77; France, 78; Ger-
many, 78; India, 79; Italy, 78;
Russia, 76; United States, 73;
world ex-Russia, 70

Barley production, Europe ex-
Russia, 82

Carryovers, in principal regions,
137, 201; United States, 143
Consumption: Argentina, 126;
Australia, 127; Austria, Czecho-
Slovakia, Poland, Scandinavia,
and Baltic states, 132; Bel-
ginm, Holland, Switzerland,
and Greece, 131; British Isles,
130; Canada, 125; Danube
basin, 134; France, 130; Ger-
many, 132; India, 129; Italy,
131; Northern Africa, 129;
Spain, 181; United States, 122

Corn production: Argentina, 83;
Europe, 82; United States, 83

Exports, net, wheat and flour:
Argentina and Australia, 112;
Canada, 113; United States,
113; sources, 110

Futures prices: Buenos Aires,
Chicago, Liverpool, and Winni-
peg, 92, 94, 212, 392, 487; Chi-
cago, 99, 211; United States,
May futures, various markets,
152, 153

Imports, net, wheat and flour,
Europe, 116, 119

Oats production, Europe ex-Rus-
sia, 82

Population, world, 70

Potato production, Europe ex-
Russia, 82

Prices: British import, 97; cash,
in leading world markets, 85,
88, 217; cash, United States,
101, 102, 107, 153, 216, 395;
ratios of rye, corn, and barley,
83; spreads between Kansas
City and Liverpool, 164; whole-
sale commodity, index num-
bers of, 97; see Futures prices

Production, wheat: Argentina
and Australia, 80; Canada, 75;
Danube basin, 76; other Eu-
ropean countries, 77; France,
78; Germany, 78; India, 79;
Italy, 78; Russia, 76; United
States, 73; world, 69, 70; by
countries, 71, 72, 204

Receipts at primary markets,
United States, 232

Rye production in Europe ex-
Russia, 82; in important re-
gions, 208

Shipments, wheat and flour: Ar-
gentina and Australia, 238,
381, 481; to Europe, 115, 242;
to ex-Europe, 115, 120, 242;
minor exporting regions, 111;
North America, 113, 231, 380,
482; Russia, 239; total, 108,
109, 231, 379, 477

Silver prices, New York, 212, 392
Stabilization holdings, 164

Stocks, wheat: Canada, 141;
‘United States, 143; in impor-
tant positions, August 1, 137,
201; in various regioms, 137,
201; see Visible supplies

Stocks prices, industrial, Dow-
Jones index of, 212, 392, 487

Tariff rates, France, Germany,
and Italy, 104

Visible supplies: afloat to Eu-
rope, 140, 244; Awustralia, 141;
Canada, 141, 237, 386, 483;
North America, 139; United
Kingdom ports, 143, 244;
United States, 141, 235, 386,
484; world, 139, 232

Yield per acre, wheat; Argentina
and Australia, 80; Canada, 75;
Danube basin, 76; India, 79;
Russia, 76; United States, 73;
world, 70
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Acreage, wheat: in principal pro-
ducing countries, 175; United
States, winter and spring, 179,
180; United States, Argentina,
and Russia, sown and har-
vested, 180

Barley production, 177, 253

Carryovers, wheat, United States
and Canada, 190, 497

Chicago Board of Trade, open
commitments on, 195

Corn production, 177, 178, 253

Crop forecasts and estimates,
wheat: Canada, 254; United
States, 179, 254 ; see Production

Disposition estimates, wheat:
Argentina, Australia, Canada,
United States, 197-98, 260, 407,
502

Export surpluses (Broomhall),
forecasts of, 181, 252

Exports, flour, net: by countries,
185; United States, 182, 192,
258, 403, 498

Exports, wheat and flour: to
Brazil, China, Egypt, South
Africa, West Indies, 187-88;
Canadian overseas, 181; net, by
countries and crop years, 182,
184, 189; net, by countries,
monthly, 186, 252, 257, 405,
500; United States, by classes,
181; United States, gross and
net, 182, 258, 404, 499; see Ex-
port surpluses, Shipments

Flour, United States: city mill,
193; domestic disappearance,
192; indexes of production and

APPENDIX TABLES:

Chicago prices of May futures,
1884-1917 and 1921-31, 62;
annual, and wholesale price
index number, 32; monthly,
56; monthly, deflated, 57;
weekly, 58-62; method of
compilation, 11-12

Kansas City cash prices of No.
2 Hard Winter wheat, weekly,
May 1921 to May 1931, 63;
indexes of seasonal cycles of,
64

Production of wheat in prin-
cipal producing areas of the
world, annually, 1883-1931,
65-66

Business activity, indexes of: re-
lations of, to other business
series, 49-51; relations of, to
wheat prices, 44-45, 50-53

Business cycle, relations among
series reflecting, 50-51

ANALYTICAL INDEX

sales, 255; production and net
retention, 192, 255, 403, 498;
see Exports, flour; Imports,
flour

Freight rates, ocean, 189

Futures trading in wheat, United
States markets, 195

Grades, Canadian spring wheat,
180, 254

Importers’ purchases, forecasts of
(Broomhall), 181, 252

Imports, flour, net, by countries,
185

Imports, wheat and flour: net,
by countries and crop years,
184, 189; net, by countries,
monthly, 186, 252, 405, 500;
United States, 182; United
States, from Canada, 180;
United States, wheat grain, 258,
404, 499; see Importers’ pur-
chases

Milling quotas in specified coun-
tries, 173

Oats production, 177, 253

Ocean freight rates, 189

Potato production, 178

Prices, wheat: in British markets
and exporting countries, 195,
196, 259, 406, 501; domestic, in
France, Germany, Italy, and
Great Britain, 196, 259, 406, 501

Production, wheat: in principal
producing areas, 174, 177, 252,
253, 401, 496; United States, by
classes, 179; United States,
winter and spring, 180, 252,
401; see Cornm, Barley, Flour,
QOats, Potatoes, Rye

CYCLES IN WHEAT PRICES

Cash prices, data used for, 6; re-
lation of, to change in whole-
sale price index numbers, 48;
see Seasonal price changes

CHARTS

Chicago May wheat futures,
annual July—-May averages,
deflated, 29; changes in price
of identical, between succes-
sive Aprils, adjusted for
changes in wholesale price
level, and unadjusted, 43;
for frequency distribution of
deflated April-April changes,
14; for 35 and 41 seasons, 5;
monthly, deflated average, by
groups of seasons classified
according to preceding 3-year
average price, 30; accord-
ing to size of world crop,
34; according to concurrent
change in wholesale price
level, 46; prices of near and
distant, in first week of April,
June —May average price,
and cumulative April-April
changes, 41; weekly average
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Quality of wheat crops, United
States, indexes of, 254; see
Grades

Receipts at primary markets,
United States and Canada, 181,
244, 402, 497

Rye: production, 177, 178, 253;
shipments, by export regions
(Broomhall), 183

Shipments, wheat and flour
(Broomhall): by crop years,
183; weekly, 257, 404, 499; see
Export surpluses

Stocks, wheat and flour: in im-
portant areas, 190, 252; United
States, city mill, 193; United
States, indexes of mill, 256;
United States and Canada, 190,
403, 497; see Visible supplies

Supplies, wheat, world ex-Russia,
252; see Disposition, Stocks,
Visible supplies

Tariff rates, wheat and flour, in
European importing countries,
170; changes in 1930-31, 171,
172

Trade, international, see Exports,
Imports, Shipments

Utilization: apparent domestic,
by countries, 189, 194; in prin-
cipal exporting countries, 197-
98, 260, 407, 502

Visible supplies, world, 191, 256,
402, 498; in important areas,
weekly, 256, 402, 498

Yield per acre, wheat: in prin-
cipal producing countries, 176;
United States, winter and
spring, 180

prices of -wheat futures,
March—-December, 1922, 10

Kansas City, indexes of sea-
sonal cycles in cash prices of
No. 2 Hard Winter wheat,
weekly, May 1921 to May
1931, 7

Wheat price movements:
through crop-scare cycles,
with peaks in May, 20; with
peaks in June or July, 20;
with peaks in August, 21;
with autumn peaks, 21; of
complex cyclical character,
22; through winter cycles, 24

World wheat production and
trend, and production in
principal areas separately,
by March—April crop seasons,
1883-84 to 1930-31, 32

See Plates

Complex cycles, 22-23

Crop-scare cycle: classified by
type, 26; exceptions to, 24-26;
maximum price increases, by
seasons, 20
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Futures prices, as basis for study
of non-seasonal price move-
ments, 9, 42-43, 48; discon-
tinuity of, 10; joining series of,
10-11, 42

Long cycle, the: evidence of,
27-30, 40—44; market-judgment
theory of, 39; price-acreage
theory of, 39; stocks theory of,
39-40

PrATES:

Chicago, monthly deflated
prices of May wheat future,
through 35 seasons, classi-
fled by size of world crop

WHEAT STUDIES

and preceding 3-year aver-
age price, 36-37; wheat price
movements, weekly, through
43 seasons, deflated prices,
1884-85 to 1916-17 and 1921~
22 to 1930-31, facing page
11; method of compilation,
11-12

Production, classification of
seasons by, 33; relation to
price movement, 33-38, 40;
statistics of, 31; trend of, 32

Seasonal price changes, causes of,
4, 7-8; mecasurements of, 4-6;
restricted to cash prices, 4-5;
variability of, 7-8

Stocks, wheat, relation of, to
price movement, 39—40

Stocks prices, industrial, rela-
tions of, to other husiness
series, 49-51; relations of, to
wheat prices, 50-53

Wholesale price index, adjust-
ment of wheat prices for
changes in, 11-12, 28, 30, 43—
44; relation of, to changes in
wheat prices, 45-49, 53, 54-55;
relations of, to other business
series, 39~51

Winter cycle, 23-24

ECONOMIC NATIONALISM IN EUROPE AS APPLIED TO WHEAT

Acreage: cereal, post-war shifts
in, 264; effect of price on, 273;
oats, decline in, 264; rye, de-
cline in, 264; wheat, increase
in, with policy of self-con-
tainment, 266, 271, 274

Agricultural distress, evidences
of, 263

Agricultural system, pre-war and
post-war, 264-65; possible re-
sult of new policies on, 272-74

Bakeshop practice, regulation of,
and effect on, 269-70

Balance, lack of, in international
accounts, 261, 262

Barter, reappearance of, 262, 275

Bread: wheat and rye, consump-
tion of, in Germany, 267; ef-
fect of new policies on, 270-71,
275; kinds, in Germany, 270;
post-war changes in, 271

Budgetary difficulties, 261

CeNTRAL EUROPE:
A debtor region, 265
Imports, post-war changes in,
265

Population, 264
Prices, effect of new policies
on export, 275
Surplus region of, 264
Wheat production, possible ex-
pansion of, 266, 272-74
Consumption, bread grain, 265;
corn, increased, under mnew
policies, 271-72; nutritional
controversies, wheat and rye,
272; rye, increased, under new
policies, 271-72; wheat, effects
of new policies on, 271-72
Cost of living, 263
Creditor countries and regions,
262, 265
Currency instability, 261, 262-63

Debtor countries and regions, 262,
265

Disposition, proposed methods
for controlled, 268

EasTERN EUROPE:
A debtor region, 265
Effect of policies on produc-
tion, 273
Population, 264
Post-war changes in exports,
265
A surplus region, 264
Erg%ire preferences, 266, 267, 274,

Export bounties and subsidies,
268, 273
Export quotas, 273, 275

Feed grains, place of, in program
of self-containment, 265

Flour, effects of new policies on,
270-71; limitations of imports
of, 268-69; regulation of blend-
ing and extraction, 268-70

Germany, position and program
of, 267-68

Import certificate systems, 268

Import requirements and export
surpluses, 265

Milling, wheat and rye, control
measures for, 268-69

Nationalism, economic, applied
especially to wheat, 261, 263

Pan-European trade preferences,
265, 266-67, 273, 274, 275

Political instability, 263

Preferentials, 263, 265, 266-67,
273, 274, 276

Prices, effect of fixed, on world,
275-176; effect of policy of sus-
taining high wheat, 273; pre-
arranged, basis for, under new
policies, 275

Production, increase of, as policy
of self-containment, 265; see
regions

Russia, grain policies of, 273,
275; in relation to self-con-
;ainment program, 265, 266-67,
73

Rye, acreage of, under policy of
self-containment, 266, 272-73;
use in bread, 270-72; versus
wheat in the diet, 271-72; see
Western Europe

Self-containment policy: exports,
stimulation of, under, 263; im-
pulse toward, 263; means
of implementing the program,
268-70; methods employed to
effect, 26870, 274-76; program
of, 2656—67; in regard to bread
grains, 265-68; in regard to
cereals, 263; in regard to flour,
control of imports, 268-69; in
regard to imports, reduction of,
263, 265

Short-term credits and long-term
izréxzfestments, relations between,

Tariffs, bargaining, 268; most-
gggored-nation treatments of,

Taylor, Alonzo E., contributor to
Wheat Studies, 276

Unemployment, 263

United States, effect of self-con-
tainment program: on export
trade of, 261, 274-75; on wheat
prices in, 276

WeSTERN EUROPE:

Acreage, cereal, proposed in-
crease in, 267; wheat, 268

Consumption, per capita bread,
267; rye, 267

A creditor region, 265

A deficit region, 264

Export subsidy systems, 268

Feed-grain import require-
ments, 266

Flour, bootlegging of, 269

Import certificate system, 268



Import prefercnces, 266-67
Imports, post-war changes, 265
Milling, 269

Population, 264

Prices, domestic, supported by
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policies, 1929-32, 273; im-
port wheat, 275

Production, policy of expan-
sion of wheat, 266; effects
of, 272, 274; wheat and rye,
267, 268
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Requirements, gross, all grains,
267

Rye, production and consump-
tion, 267

Yicld, improvement in, 268

RUSSIA AS A PRODUCER AND EXPORTER OF WHEAT

Acreage, ratios of rye and wheat,
308; total crop, growth of,
1881-99, 298; see Area

Agrarian revolution, 287-89

Agricultural policy, early Soviet,
290-91; after 1925, 292-98, 322,
363; see NEP

Agricultural systems, 286, 309-
11; sowing, plowing, and har-
vesting practices, 314-15, 322-
25

ArPENDIX TABLES:

Areas of principal grains, from
1893, 371

Gross exports of cereals, from
1892, 375

Production of principal cereals,
from 1892, 372-73

Utilization of land, 1928, 370

Yield per acre of principal
cereals, from 1892, 374

AREA:

Bread grain, 308; shift from,
to forage grain, 319

Decline in crop, by regions,
1914-17, 302-3

Distribution, changes in crop,
1916-29, 307

Expansion of crop, under NEP,
291; outlook for future, 284—
86, 364, 367; by regions,
1901-05 and 1913, 299, 301

Percentage of crop, to total, by
regions, 300

Ratio of bread-grain to total,
by regions, 319-20

Raztlios of wheat and rye, 319~

Total, 304, 306, 307

Wheat, 301-2, 307, 320-22

See Acreage, grain headings

Baking, in homes, 347; quality
of wheats for, 332

Barley, area in, 301-2, 307; de-
cline in area, 303, 307; ex-
ports, pre-war, 3566, 361; yields
per acre, 328

Bennett, M. K., contributor to
Wheat Studies, 369

Bread, types of, 348; rationing
of, 366

Buckwheat and millet, area in,
301, 307; food use of, 336; in-
crease in area, 303

Capital, equalization of, 1917-20,
2

Central Statistical Office, data on
yields per acre, 325, 328; esti-
mates on loss of population
from famine of 1921, 282; sta-
tistics designed to compare
with pre-war official, 304, 338;
statistics on numbers of draft
animals, 316

Characteristics of wheats, 330-32

CHARTS :

Acreage, of cereal crops, 300,
301; of wheat, 301, 304

Average yields of principal
cereal crops, 1895-1915, 327

Gross exports of principal
cereal, from 1892, 360

Production, of principal cereal
crops, 1895-1915, 333, 334;
of wheat, 1893-1917, 335; of
wheat, 1909-31, 339

Classification of grains, 352

Climate and rainfall, 279-80

COLLECTIONS ;

Agencies, 354-56

Before 1929, 292; pre-war, 353

Difficulties in making, 339, 345

Methods and policies, 253-58,
294, 353, 355

Under NEP, 354

Prices paid by agencies, 305

In relation to decline of pro-
duction, 303

Resistance of peasants, 296

Statistics on, 356-58

Collective farms, contracting of
crops compulsory on, 356; de-
pendence of, on MTS, 318; un-
der NEP, 292-93; recent de-
velopments, 293-96

Commissariat of Finance, figures
of, on land distribution of
192425, 288

Consumption, domestic, during
war period, 337; domestic,
post-war, 338, 339-40, 342;
flour, 1923-27, 340; by live-
stock, 341; per capita, wheat
and rye, 1926-27, 336-37, 341;
urban and rural, post-war, 340;
urban and rural, wheat and
rye, pre-war, 334

Contracting of crops, 356

Co-operatives, as grain-collecting
agencies, 354; types of, 354
Corn, area in, 301, 307, 309, 310-
11; exports of, pre-war, 361

Credit, to peasants, 295

Crops, other than grain, areas in,
300, 307; outlook for, 366

Department of Agricultural Eco-
nomics and Statistics, data on
yields of bread grains, 325, 328

Disappearance, bread grain, per
capita, post-war, 341; brecad
grain, per capita, pre-war, 336;
fodder grains, pre-war, 336

Disposition of grains: post-war,
wheat and rye, 338; pre-war,
335-36; in present territory of
USSR, 336; in war period, 337

Diversification of farming, 300-
301, 307; outlook for future,
366; progress in, by regions,

Domestic retention, wheat and
rye, post-war, 338; pre-war,
334, 338

Drozdov, on average daily wages

of agricultural laborers, 1924-
26, 319

Durum wheat, characteristies of,
330; exports of, 330, 360; pro-
tein content of, 331

Elevators, 1interior, system of,
352; state controlled, 355;
terminal, location and capaci-
ties, 351-52

Exportkhleb, 355

Exrorts:

Commodities other than grain,
359

By destinations, post-war, 362-
63; pre-war, 360-61

Flour, 330, 360

Fluctuations, 359—60

History of grain, 358-61

In 1930-31, 369

Net, total crop, 336, 361

Outlook for future, 363, 369

Post-war, 361-63; gross, 361;
reasons for, 361-62

Resumption of, 1923, 24, 307,
357

Seasonal movement, 362-63

Wheat, from Asiatic Russia,
pre-war, 334

Wheat and rye, post-war, 338,
342; pre-war, 334-35; war
period, 337

Fallowing, 311-12, 322
Famine of 1921, 282, 303
Fertilizers, 311-12
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Five-Year Plan, for increasing
yields per acre, 329, 367; for
production of fertilizer, 312;
program of collectivization of
farms, 293-94; program of in-
creasing grain area, 307-8, 309

Flour, admixture of, 348; baking
characteristics of, 332; durum
used in, 330; excess and deficit
regions for, 345-46; exports of,
348; extraction regulations for,
347, 348; per capita consump-
tion of, 1923-27, 340; ship-~
ments of, 1901-28, 343, 344-
45; for urban and rural use,
346-47

Gosplan, data on yiclds per acre,
329; figures on total grain
areas, by regions, 1928, 306;
statistics not comparable to
pre-war official, 304, 338; sta-
tistics on numbers of draft ani-
mals, 316; statistics on pro-
duction, 341, 343

Gostorg, 354

Grain Monopoly, 1917, 353

Grain trade, pre-war organiza-
tion of, 352-54

Grain Trust, 296-97, 363

Imports, grain, 1924-25, 357;
wheat and rye, post-war, 361

Inspection of grain, post-war and
pre-war, 252-53

Irrigation, in Siberia, 280, 364

Jakovlev, J., on principal means
of increasing yields per acre,
329-30

Kent-Jones, D. W., on quality of
Russian wheats for flour, 332

Khleboprodukt, 348, 354

Komsody, committees of poor
peasants, 355, 356

Kondratieff, N. D., on percentage
of grain marketed from sur-
plus regions, pre-war, 335-36

Kulaks, Soviet policy toward, 289,
291, 292, 293-94

Labor, agricultural, hired, under
NEP, 289, 291; hired, on state
farms, 319; numbers of, 1927~
29, 319; sources of, 318; wages
of, 118-19

L1vESTOCK :

Consumption of graim, total,
by, 1923-28, 341
Decline, after 1921, 303

As draft power, horses and
oxen, 315-18; outlook for
future, 368

On farms, 1920, 288-89

Population, horses and oxen,
316

Prices, 1926-27, 306

Projected trusts to raise, 298

Recovery, most urgent need in
agriculture, 308, 366-67
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Renting of, 1927, 289
Requisitioning of horses dur-
ing the war, 302, 315, 316
Slaughter, to prevent confisca-

tion, 294-95
System of production (“pere-
log”), 310

Machine-Tractor Stations (MTS),
organization of, 317-18, 356,
368-69

Machinery, agricultural: com-
bines, use of, 325; for harvest-
ing, 324-25; pre-war use of,
and production, 312-13; trac-
tor factories, 317; tractors,
number of, 1929-30, 317, 368;
Soviet policy of mechanization
of agriculture, 291, 296, 312-15,
317, 368

Mars:

Rye acreage, in 1927, facing
322

Soil and rainfall, facing 280

Territorial divisions, facing 278

Wheat acreage in 1927, facing
320

Marketing, decline in, reasons
for, during war period, 337;
factors in curtailing, 343; from
1924, 357; by peasants, pre-
war, 335-56; percentages of
total to production, post-war,
343

Markets, importance of interior,
post-war and pre-war, 335-36;
monopoly of state, 362-63;
post-war, 362; pre-war, 353

Mikhailovsky, on changes in
population between 1897 and
1926, 282

Milling industry, 346-48, 354

Molotov, on changes in yield per
acre, 367

Neumann, M. P., on baking char-
acteristics of Russian wheat,
352

New Economic Policy (NEP),
collections under, 354; collec~
tive farms under, 292; exports
under, 357; growth of produc-
tion of grain wunder, 304-5;
growth of production of live-
stock under, 316; Law on Land
of, 1922, 289, 291; milling un-
der, 347-48; in relation to
agriculture, 291-92; state grain
farms under, 290

Qats, area in, 301, 307; pre-war
exports of, 359, 361; yields per
acre, fluctuations in, 328

Oganovsky, N, P,, on grain areas,

Parcellation of landholdings,
after 1861, 286-87; after 1905,
287; after 1918, 283, 290; in
1905, 288; confiscation of
estates, 1917-20, 287-91; dis-
tribution in 1924-25, 288; na-

tionalization of property after
1920, 289; see Tenure of land

Population, agricultural, 283,
365; censuses of 1897 and 1926,
281; changes in population be-
tween 1897 and 1926, 282;
density of, 283-84, 364; esti-
mate of 1914, 281; outlook for
future growth, 365; urban and
rural, 1897-1926, 283

Ports, export, 351-52

Prices, agricultural, fixed, during
war, 353; free, 356; grain, en-
forced by government, 354, 3565,
356; post-war, 353; Soviet
policy of, 291, 305-6, 343, 355

ProbucCTION ©
Bread-grain, post-war, 338;

during the war, 337

Cost, on state farms, 297
Decline in 1915-22, 302-3

Effect of agrarian revolution,
1917-20, 287

Effect of confiscation, 291
Growth after 1926, 305
For market, 301, 303, 335
Under NEP, 305

Pre-war, 298-302

Soviet policy of increasing,
291-92

Total crop, 336; 1926-28, 341;
outlook for future, 363, 365—
66, 368

Variations, due to fluctuations
in yields, 328

Wheat and rye, post-war, 338;
pre-war, 333-37

Protein content of wheats, 331

Quality of wheats, 331, 332; cer-
tificates of, 352

Rationing, 355, 356
Receipts, met, bread-grain and
flour, in excess and deficit
regions, 346
Regions, excess and deficit, 345~
46; export, 335; wheat, 320-22
Rotation of crops, 309-11
RyE:
Acreage, ratio of wheat and
rye, 308
Area, 301, 307
Consumption, per capita, post-
war, 341; pre-war, 337
Exports, gross, net, post-war,
361; in 1923-24, 307; pre-
war, 334-35, 359, 360
Harvesting, by regions, 324
Milling, 346
Production, outlook for future,
367; post-war, 338; pre-war,
333-37
Receipts, post-war, 346
Regions, excess and deficit,
345-46
Seed use, 1927-28, 331
Shipments, 342-45



Sowing, by regions, 322
Yields per acre on peasant land
and estates, 326, 328

Seed use, improved varieties for,
1927-28, 330-31; per unit of
area, 324; total, 336; wheat
and rye, post-war, 338

Shipments, as percentage of
total production, 343; railway,
bread-grain, 342-46; from re-
gions of surplus, 335, 343-45;
wheat, during the war, 337;
wheat and rye, 342

SIBERIA :

Areas under principal crops,
1901-05 and 1913, 299; out-
look for expansion, 364

Emigration to, 285-86

Irrigation, 280, 364

Marketing, 365

Milling, 347, 348

Population changes between
1897 and 1920, 282; density
of, 284

Shipments, post-war, 344, 345

Spring wheat, 279-80

Transportation advantages, 350

Soils, kinds of, 280-81; prepara-
;iaon of, for bread grains, 322~

Soiuzkhleb, 348, 354

SPRING WHEAT:

Area, 1916-29, 307; decline in,
1913-16, 302, 303; expansion
of, 285, 321

Characteristics, 330

Plowing, by regions, 323

Protein content, 331

Sowing, by regions, 323-24

Acreage, wheat, changes in, 431,
433, 434

Broomhall’s estimates of margin
of exporters’ surpluses over
probable importers’ purchases
at selected dates, from 1922-23,
423

Canadian Wheat Pool, holding
policy of, 430

Carryovers: and disappearance,
422; estimates of, 418-21; and
exportable surpluses, 412-14,
419; normal estimates of, 419;
normal, and surplus, 413-14;
in the United States and
Canada, 419

CHARTS:

Margin of exporters’ surpluses
over net exports, annually
from 1921-22, 423
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Territories producing, 279-80,
331-32
Varieties, 330
Yields per acre, on peasant
land and estates, 326, 327,
328
Stalin, statement: on anti-kulak
policy, 293; on voluntary na-
ture of collectives, 295
State grain farms (“sovkhozs”),
285, 290-91, 292; organization
and size of, 296-98
Stocks, changes in, 1925 and
1929, 339; confiscation of, 355;
at end of war, 337; retained by
peasants, 355
Stolypin, agrarian reform of,
1907, 330

Talanov, V. V., classification of
wheats of, by regions, 331-32
Taxation, exemption to collec-
tives, 295; in kind, 291, 357;
monetary, 192425, 354; policy
of Soviet on, 291; “self-taxa-

tion,” 355

Tenure of land: Land Code of
1922, 292; leasing, 289, 291;
under NEP, 291; pre~war, 286—
87; renting, by regions, 289,
292; holdings of small peas-
ants, 1916, 287; see Parcella-
tion of land

Territorial divisions, 278-79

Timoshenko, Vliadimir, contribu-
tor to Wheat Studies, 369

Tractors, see Machinery

Trade, foreign, a state monopoly,
354; private, post-war, 354-55,
357

Transportation: cost of, 350;
railroad, post-war, 342; rail-

THE WORLD WHEAT PROBLEM

Wheat carryovers in the United
States, July 1, 1921-31, 421
Wheat supplies and approxi-
mate surpluses in the United

States, from 1921-22, 413

World wheat stocks, about Au-
gust 1, 1921-31, 418

World wheat supplies and
commercial stocks in North
America, from 1925-26, 420

World wheat supplies, ordi-
nary requirements, and dis-
appearance annually from
1921-22, 421

China, wheat exports to, 417,
424-25, 431, 435; wheat con-
sumption in, 427

Consumption, restraints upon,
427, 430, 431, 433

Crookes, Sir William, gloomy
forecast of, 411
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road, pre-war, 335; railroad
system, historical survey of,
349-50; rates, 355; roads and
road construction, 348-49;
state-controlled, 355; statistics
on grain, post-war, 342; water-
ways, 3560-51; see Shipments

Tschetverikoff, N. S., on regional
yields per acre, 327

Utilization, land, and outlook for
expansion of crop area, 284~
86, 366

Vainstein, on possible increase of
yield per acre, 329

Varieties of wheat, 330-32

Vinogradova, N. M., on level of
yields according to differing
statistics, 325

WINTER WHEAT:
Area, 1916-29, 307; increase
in, 1913-16, 302, 321-22
Regions growing, 321, 322, 332
Sowing, by regions, 322, 324
Varieties, 330
Yields per acre, 321; fluctua-
tions in, 327; on peasant
lands and estates, 326, 328
Winterkilling, 320, 322, 327

Yields, average on estates and
peasant lands, 1883-1900 and
1901-13, 326, 328; bread-grain,
and factors determining, 325—
30; outlook for future, 367-68;
by regions, 327; Soviet policy
to increase, 327, 329, 367-68;
on state grain farms, 297;
variability of, 310, 327

Davis, Joseph S., contributor to
Wheat Studies, 444

Demand for wheat: elements in,
425-28; for feed use, 424, 427-
28; for food use, 427-28, 439;
for industrial use, 428, 438-39;
for seed, 425-26; speculative,
428, 439

Depression, as factor in wheat
surplus, 430, 433, 437

Disappearance, approximate
wheat, and world wheat sup-
plies, annually from 1921-22,
422

Exports, to China, 424-25; dump-
ing, schemes for, 438; net,
and exporters’ surpluses, 423;
quotas on, schemes for, 438

Federal Farm Board, 430
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Governmental measures bearing
on wheat surplus, 429-33

Grain Stabilization Corporation,
431

Holding disposition, as bearing
on surplus, 430, 431

India, elasticity of wheat con-
sumption in, 427

Malthus, pessimistic forecasts of,
410-11

Nature, as factor in wheat sur-
plus, 428-31, 434

Planning, social or economic, 409

Prices, bread, in relation to
wheat problem, 439

Prices, wheat: as barometer of
pressure of supplies, 417-18;
“normal” levels of, 410, 417;
outlook for, 438; in periods of
surplus and shortage, 410, 411;
theory of “parity,” 410

Problem, wheat, nature and
phases of, 409

Quota systems, milling, 431, 434

Requirements: compared with
world supplies, 421-22; import,
compared with export sur-
pluses, 422-24; meaning of, 412

Russia, exports of, and contri-
bution to surplus, 431

WHEAT STUDIES

Scarcity economy versus surplus
economy, 410-12

Shortage: national policies in
regard to, 411-12; nature of,
414-15; past periods of, ex-
amined in relation to high
prices, 411, 417-18; in relation
to export surpluses versus im-
port requirements, 422-24; in
relation to stocks, 418-21

Stabilization operations, bearing
on supplies, 430-31

Stocks: data lacking on world,
418; as indicative of surplus or
shortage, 418-21; normal, esti-
mates of, 419

Supplies: and approximate dis-
appearance, annually from
1921-22, 422; normal world,
415; world, compared with re-
quirements, 421-22

Surplus versus scarcity as major
economic problems, 410-12

Surplus, wheat: difficulty of
measuring or forecasting, 415;
indicators of, 417-25; nature
and types of, 412-16

SURPLUSES :
Carryover, 413
Concentration in North Amer-
ica, 431
Control measures, 416, 438
Disposition items, 417, 421,
424-25, 438

Economic, 414-17

Economic theory of, 410, 412,
434

Evidence of, 417-25

Exportable, 412-14, 422-23

Gross and net, 412

Vsé4import requirements, 422—

Location of, 416, 419

National, 413, 416, 433, 437,
440-41

Outlook for 1932-33, 433-34

Persistence of, 410, 428-32

Precedents for recent, 409-10,
434-36

Pre-war expansion without,
436, 441; post-war results,
436-37

Remedies, 437-44

Responsibility for, 416, 428-32

In relation to stocks, 418-21

In relation to world supplies,
421-22

Tariffs and quota systems, as
factors in wheat surplus, 429,
430, 431, 434, 435

Uses of wheat, see Demand for
wheat

Visible supplies, as indicators of
wheat surplus, 419-20

PROJECTED WATERWAYS IN NORTH AMERICA AS RELATED

Acreage, effect of waterway proj-
ects on Canadian, 466-67; on
United States, 463-66

All-American and All-Canadian
routes, once-proposed projects,
452-53

Atlantic ports, carrier methods
from, for export of wheat, 456;
seasonal advantages of, 459-60

Barley, favored by Mississippi
River project, 467

Buffalo, in relation to cross-
shipments, 447, 455; storage
capacity at, 454

Cargoes, return, in Great Lakes—
St. Lawrence seaway project,
458-59; nature of, to Churchill,
454

CHURCHILL:

Distance to Liverpool, 453

Distances from interior Cana-
dian points, 454

Elevator, dock, and loading
facilities, 453

Established as an ocean port
to shorten wheat shipments
to Liverpool, 448

TO EXPORT OF WHEAT

Natural limitations, 454

Season open to navigation,
460-61

Shipments from, 1931, 453

Storage charge, in relation to
freight saving, 454

Tonnage requirements, 461

Coal traffic, major factor in Ca-
nadian wheat movement from
Hudson Bay route, 454

Consumers, wheat, saving to, in
relation to expense of proposed
waterway projects, theory of,
461-63, 467-68

Costs, fobbing, 457, 458; reduc-
tion in distribution, on com-
modities other than cereals,
467-68; transfer, on lower lake
ports, 457; transit, doctrine of
lowering for waterways, 447;
transit, examination of, for
Great Lakes-St. Lawrence sea-
way project, 456~61, 467; tran-
sit, incidence of saving, 461-67;
see Freight rates, Imsurance,
Storage

Cricher, 1. L., estimates of wheat

rates from Duluth-Superior to
Liverpool, 456-57

Cross-shipments, system of, 447

Duluth, head of Great Lakes
shipments, 455; distance to
Liverpool, 459

Durum wheat, effect of increased

exports on acreage and price
of, 464, 465

Erie Canal, and the transporta-
tion of wheat, 447; freight rate
on wheat, 457
Export wheats, see grain head-
ings .
FREIGHT RATES:
At-and-east-of-Buffalo, 457
Berth and charter, 458, 459
On Great Lakes, 457, 468; dur-
ing closed season of naviga-
tion, 460

On Great Lakes—St. Lawrence
seaway project, computed by
distance and time, 456-57;
possibility of reduction, 457-
61

Op Hudson Bay route, 454, 461

Land, Canadian, 457; methods
sought to alleviate high, 447-
48



From New York and Montreal,
458

Ocean, compared with land, in
Canada and the United
States, 447; to Europe, from
Australia and Argentina, 447;
saving on, not reflected back
to growers, 466

Futures, wheat, effect on, of in-

creased exports, 464; system of

trading in, outgrowth of exi-

gencies of Great Lakes opera-

tions, 447

Galveston, as outlet of South-
western wheat region, 447,
456

Great Lakes, distance between
principal ports on, and Liver~
pool, 451; freight rates on, 457,
460; navigation season, 452,
459; obstacles of navigation
on, 452, 459; shipment for ex-
port on, methods of, 455;
transfer charges on lower ports,
457

GREAT LAXKES-ST. LAWRENCE SEA-

WAY §

Arguments of opponents and
proponents, 452

Benefits expected from, to con-
sumers and wheat growers,
448, 461-63, 467

Cargoes other than grain in re-
lation to costs, 4562

Designed to shorten wheat
shipments to Liverpool, 448

Examination of shipment costs,
456-61

Extent of projected improve-
ments, 451

Ice-breakers, need for, 452
Navigation, present, restricted,

Sale of electric power to bear
burden of costs, 452
Type of ocean steamers, expert
opinions on, 451-52
Gregg, E. S., estimate of wheat
rates from Duluth—Superior to
Liverpool, 456-57
Growers, wheat, effect of pro-
jected waterways on prices
paid by, rather than paid to,
468; expectation of benefits to,
from Mississippi River im-
provements, 448; expectation
of benefits to, from Great
Lakes-St. Lawrence seaway
project, 448, 461, 465; savings
in expense reflected back to,
theory of, 46163, 467

Hard winter wheat, effect on
price and acreage of, from in-
creased exports, 463—64; meth-
ods of passing to export, 4556—
56, 460

Hudson Bay route, advantages to
Great Britain and Scandinavia

ANALYTICAL INDEX

of, 4564; burden of cargo cost
on, 464; hazards of navigation
on, 4563-54; installation cost of,
454; a natural route, 468

Importing countries of Europe,
opinion on saving of projected
waterways accruing to, 461-
62

Industries, inland, favored by
projected waterways, 468

Insurance, from Churchill, 454;
Erie Canal, 457; on Great
Lakes, 458, 459; hull and
cargo, increased during closed
season of navigation, 452; from
Montreal, 458

Lake Michigan-Mississippi Ca-
nal, 450

McElwee, R. S., on length of time
of round trip from Duluth—
Superior to Liverpool, 459

Marshall, Alfred, on incidence of
burden of costs, 462

Mississippr RIVER:

Canalization of project, 447

Distances, estimated, of sys-
tem, 449 .

For export of wheat, 456

Favorable to barley and oats
shipments, 467

Flood control, 449

Lower Mississippi system, 449

Movement of wheat on, 448

Navigation problems, 449

Projected and partially com-
pleted transit improvements,
447, 448; limitation of, 448

Upper Mississippi system, 449-
50

Missouri River, projected im-
provements on, 449

Montreal, advantages of Great
Lakes—-St. Lawrence project to,
451-52; in relation to cross-
shipments, 447, 455

New Orleans, as wheat export
port, 456

New York, advantages of, as ex-
port port for wheat, 458

Northern hard winter wheat, dis-

advantage of, in long rail
hauls, 448

Oats, favored by Mississippi
River project, 467

Ohio River, projected and com-
pleted improvements on, 449

Panama Canal, incidence of sav-
ing from, 466-67; effect of, on
shipments, 468

Port Nelson, former selection for
Hudson Bay route, 463
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PRICES, WHEAT

As affected by navigation over
proposed shortened routes,
461

Canadian, relation of domestic
to export, 465-66

Domestic, effecet of increased
exports on, 464

Effect of increased exports on
durum wheat, 464; on hard
winter wheat, 463-64; on
soft red winter wheat, 463

Farm, effect of increased ex-
ports on, 464; of lowered
freight rates on, 465

Liverpool, a price range, 463
World, affected by projected
waterways, 466, 467

Railway-permit system, Cana-
dian, 455

Rainville, J. H., on probable cost
of wheat shipments from head
of lakes to Montreal, 458

Regions, wheat, of North Ameri-
ca, 446-48, 455

Ritter, A. H., on length of time of
round trip, Duluth-Superior to
Liverpool, 459

Sault Ste Marie, locks at, 450

Shipment of wheat: American
system of, 455; Canadian sys-
tem of, 4565; effect of projected
waterways on systems, 468;
Great Lakes—St. Lawrence sca-
way, accounting operations of,
456; see Costs

Soft red winter wheat, effect on
price and acreage of increased
exports of, 463; methods of
passing to export, 455

Spring wheat, methods of passing
to export, 455, 460

States expecting benefits by wa-
terway construction, 447

Steamers, lake, used for grain
shipment, 459; lake, used for
storage during closed season,
454; ocean, types, from Atlan-
tic ports, 456; ocean, types, in
use and opinions of experts on
economy for lake carriers, 452

Storage of grain, costs, interior
and port, 460; in Europe, 461;
on Georgia Bay, 454

Suez Canal, incidence of saving
on, 466—-67

Taylor, Alonzo E., contributor to
Wheat Studies, 468

Tolls, policy of free navigation,
450, 452

Vancouver, as outlet for western
Canadian wheat provinces, 447,
455

Welland Canal, construction of,
to overcome impediments on
Great Lakes, 447, 450



