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THE WORLD WHEAT SITUATION, 1932-33 
A REVIEW OF THE CROP YEAR 

W ORLD wheat supplies were again superabundant in 
1932-33, despite short crops in the Danube basin and 

the United States. Importing Europe harvested a record crop, 
and import restrictions were tighter than ever before; con
sequently imports were the smallest since 1917-18, and well 
below the pre-war average. Ex-European imports, however, 
were sizable, though only because of heavy Chinese takings. 
Italy, Germany, and Japan were conspicuously small net im
porters. The United States, again prominent as a country 
willing and able to hold stocks, exported less wheat and flour 
than in any year since 1868-69. 

World wheat prices (in gold) fluctuated around a new 
low average level, in spite of an advance induced toward the 
close of the year by unfavorable prospects for the North 
American crops of 1933. The impact of low prices in all of 
the major exporting countries, however, was softened by 
depreciation of domestic currencies, including the United 
States dollar. A tremendous wave of speculative enthusiasm, 
based on the unfavorable new-crop prospects and inflationary 
developments, more than doubled the price of wheat futures 
at Chicago between March 23 and July 17, 1933; but a spec
tacular crash ensued. In some of the principal importing 
countries of continental Europe, the crops of 1932 were so 
large that increased stringency of import controls failed to 
prevent sharp reductions in wheat prices. 

World disappearance was smaller than in the two pre
ceding years, with conspicuous reductions of wheat consump
tion for feed in the United States, and for food in Rumania, 
Yugoslavia, Poland, Germany, Italy, and Japan. Stocks were 
built up during the year, and stood at a new high level at its 
close. The excess-roughly 70 per cent above normal-was 
again mainly in North America. 

STANFORD UNIVERSITY, CALIFORNIA 
December 1933 
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THE WORLD WHEAT SITUATION, 1932-33 
A REVIEW OF THE CROP YEAR 

Persisting superabundance of wheat in the 
midst of severe economic depression again 
dominated the world wheat situation in 1932-
33. Despite small exports from Russia, total 
wheat supplies in the world ex-Russia, China, 
and southwestern Asia were practically as 
large as in the two preceding crop years. 
Despite heavy shipments to countries outside 
this area, wheat disappearance within it de
clined to a level not far above that of 1927-28 
and well below the peak in 

crops together with import restrictions and 
low purchasing power held ex-European im
ports low; but heavy Chinese takings kept the 
total fairly high. 

With relatively little wheat available for 
export from the minor exporting countries, 
the small world import requirements were 
filled mainly by the four overseas exporters. 
Australia and Argentina shipped freely; the 
United States refused to compete and ex-

ported net only 32 million 
1931-32. End-year stocks 
were enlarged about as 
much as disappearance 
was reduced, standing 
when the year closed at a 
new high level of more 
than 1,100 million bushels, 
roughly 450 million above 
normal. Wheat prices in 
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terms of gold, duty-free on the import mar
kets and in exporting countries, were again 
exceedingly low-even below those of 1931-
32. The volume of international trade was 
small. Import restrictions were tighter than 
ever before. 

The 1932 wheat crop of the world ex-Rus
sia exceeded all previous crops except that of 
1928. It was not, however, remarkably large 
in relation to trend. Production exceeded all 
records in importing Europe and was very 
large in Australia; it was above average in 
northern Africa and average in India. Crops 
were distinctly small in the Danube basin, the 
United States, and Chile, and moderately 
small in Asia Minor and China. Russia had a 
rather small crop, especially in relation to 
increasing domestic requirements. 

The crop distribution profoundly influ
enced the volume of international trade and 
its direction of movement. European domes
tic supplies of wheat and wheat substitutes 
were so large, and import restrictions so se
vere in many countries, that European net 
imports of 442 million bushels were the small
est in all but one (1917-18) of the past 
twenty-four years. Except in China, good 
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prices were out of line for 
export throughout the year, and Canadian 
were out of line in some periods. With im
porting countries and the Southern Hemi
sphere unwilling or unable to carry stocks, 
the world supplies that could not be con
sumed naturally continued to pile up in North 
America. 

The world crop distribution also affected 
world wheat consumption. Crops were so 
small in Rumania, Yugoslavia, and Poland 
that net imports sufficient to maintain con
sumption at earlier levels could hardly have 
been made even in the absence of trade bar
riers. Governmental measures and reduced 
incomes of individuals rather than short 
crops were responsible for less conspicuous 
reductions of wheat consumption in some 
other European countries, notably Germany 
and Italy, and also in Japan. Germany and 
Italy, which before the depression often 
ranked as the world's second or third largest 
import markets, together imported net only 
15 million bushels of wheat and flour in 1932-
33. The downward drift of flour consumption 
in the United States, in evidence since the on
set of recession, continued further; feed use 
of wheat, though higher than in most post-

[ 71 ] 
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war years, declined from the high levels of 
1930-31 and 1931-32. 

Governments in many countries continued 
their attempts to shelter domestic wheat pro
ducers from the impact of low international 
wheat prices. The movement in importing 
counlries mainly took the form of milling 
regulations and strict governmental control 
of imports rather than increase of tariff 
duties. By the end of the crop year, Britain 
was conspicuous in importing Europe as a 
country wherein the bulk of the imports of 
wheat grain could still be brought in free of 
duty and also free from governmental con
trols of other types. But even here a reversal 
of traditional policy denied free entry to 
wheat produced outside of the British Empire. 
In more than half of the European importing 
countries, domestic producers when the year 
closed were selling their wheat either under 
price-supplementing subsidies or under prices 
fixed above world levels by law or by agree
ment between governments and millers. In 
exporting countries, on the other hand, gov
ernmental measures specifically affecting 
wheat were narrower in scope than in 1931-
32; the year 1932-33 represents a period of 
abandonment of unsuccessful expedients and 
formulation of new measures. Departure 
from the gold standard by the United States, 
however, was a potent factor which, with a 
crop scare, instigated a wave of speculative 
enthusiasm in North America, upon which 

domestic prices rose steeply toward the close 
of the crop year. A crash followed. 

Expressed in terms of gold, wheat prices 
in all of the major exporting countries and on 
free import markets established new lows in 
1932-33 under the continuing pressure of 
superabundant supplies. Annual averages 
(gold), however, fell less than 15 per cent 
below those of 1931-32; a larger reduction 
was prevented by a substantial rise in prices 
toward the close of the crop year, induced 
mainly by unfavorable prospects for the 
North American crop of 1933. Expressed in 
terms of domestic currencies, the prices of 
export and duty-free import wheats declined 
less and averaged relatively higher than 
wheat prices expressed in gold; but exchange 
depreciation did not suffice to bring the quoted 
wheat prices back even to immediate pre
depression levels. Governmental measures in 
France, Germany, Italy, and some other Eu
ropean countries were successful in maintain
ing the level of domestic prices far above the 
prices of duty-free imported wheat. But the 
pressure of domestic supplies was so severe 
that in none of these three countries could 
average annual domestic prices be held at the 
level of 1931-32 despite increased stringency 
of governmental measures. In France and 
Germany, respectively, prices (gold) declined 
56 and 26 cents per bushel, in contrast witb 
a decline of 5-7 cents in duty-free prices of 
British imports. 

1. WORLD WHEAT SUPPLIES 

The crop year 1932-33, like the three pre
ceding years, opened with huge and burden
some world stocks of old-crop wheat. Our 
revised total for the world ex-Russia1 (more 
inclusive than our earlier figures but still in
complete; see below, p. 81) is 996 million 
bushels about as of August 1, 1932. No other 
crop year except 1931-32 at the outset faced 
old-crop stocks equally large (Table XXVII) ; 
and even the initial stocks of 1931-32 were 

1 With reference to statistics of production, we use 
the term "world ex-Russia" to include all countries 
listed in Table II, Mexico sometimes excepted. Our 
estimates of stocks, however, do not include appraisals 
for Mexico, Uruguay, Chile, Chosen, South Africa, 
and New Zealand. 

not so much as 25 million bushels larger 
than those of 1932-33. The surplus stocks
roughly 350 million bushels above a "nor
mal" level-were again heavily concentrated 
in North America (Chart 11, p. 81). Rus
sian stocks, not covered by our estimates, 
were probably rather small. 

These huge initial stocks assured ample 
world wheat supplies for 1932-33, barring 
severe and widespread failure of 1932 wheat 
crops. Only local crop shortages seemed in 
prospect early in the season. Hence it was 
early apparent that another year of super
abundant supplies lay immediately ahead. 
Available wheat supplies in the world ex-



WORLD WHEAT SUPPLIES 73 

Russia, as they may now be appraised (Chart 
1), nearly reached the record totals of the 
two preceding years, despite a substantial 
rcduction in Russian exports. 

CHAIlT I.-WORLD WI-IEAT SUPPLIES, 1922-33* 
(Billion bushels) 
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The 1932 wheat crop of the world ex-Rus
sia was a little larger than the big crop of 
1930 and has been materially exceeded only 
by the record crop of 1928 (Chart 2). Trends 

CHART 2.-WOIlLD WHEAT PRODUCTION, 1900-1933* 
(Billioll bushels; logaritlllll ic vertical scale) 
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considered, however, it was neither notably 
large nor notably small. Calculated to include 
Russian production, for which official esti
mates are not available, the "world" crop of 
1932 probably ranked as about the third 
largest on record. Comparisons which in-

clude production in China and southwestern 
Asia are not feasible; but the Chinese crop of 
1932 was a relatively short one, and Turkey, 
the largest producer in southwestern Asia, 
had the shortest crop since 1928 (Table IX). 

Early-season forecasts of the 1932 world 
crop ex-Russia were but little under final or 
semi-final returns. Our successive appraisals, 
which seem to have been fairly close to gen
eral expectations, were as follows in million 
bushels, with eomparisons: 1 

World Four European 
Date ex- chief ex- im- Others 

Hussia porters porters 

Late August, 1932 .... 3,671 1,653 1,200 818 
Late December, 1932 .. 3,668 1,599 1,263 804 
Mid-May, 1933 ...... 3,643 1,607 1,256 780 
Mid-September, 1933 .. 3,657 1,606 1,263 788 
Mid-December, 1933 .. 3,703 1,646 1,266 790 

Early in the season, the crops in all four of 
the exporting countries of the Danube basin 
were appraised too high, and those of the 
European importing countries too low. These 
changes in crop appraisals introduced errors 
into some early- and mid-season forecasts of 
the year's volume of international trade, 
which proved too high; and into our forecasts 
of end-year stocks, which proved too low. 
Early forecasts of the world wheat crop in 
recent years have so frequently fallen below 
later appraisals that the tendency may fairly 
be said to be in this direction. 

World wheat acreage ex-Russia in 1932, 
like the crop, was the second largest on rec
ord (Chart 3, p. 74). The increase in harvested 
acreage over 1931, some 6.4 million acres, 
reflects enlargement of area sown and change 
in the basis of estimating United States acre
age. New post-war peaks of acreage harvested 
were recorded in no less than sixteen of the 
thirty-nine countries included in the total 
(Table Ill); eleven of these sixteen were Eu
ropean importing countries where farmers 
have been sheltered from the impact of low 

1 Totals comparable as to countries included with 
the total in Table II. Figures as published in WHEAT 

STUDIES (September 1932, VIII, 496; January 1933, IX, 
162; May 1933, IX, 299; September 1933, IX, 381) in
cluded appraisals of crops in Brazil and Peru, which 
are excluded from the totals here given. The total as 
of August 1932 was erroneously printed 20 million 
bushels too low. 



71 THE WORLD WHEAT SITUATION, 1932-33 

inlernalional wheat prices. Reductions in acre
age harvesled were mainly in eastern Europe, 
where sowing conditions were unfavorable in 
the aulumn of 1931. The harvested world 
wheat acreage of 1932, ex - Russia, would 
nearly have equaled the record total of 1930 
if abandonment of winter-wheat acreage in 
the United Stales and Argcntina (Table VIII) 
had bcen as small in 1932 as in 1930. 

CHAIIT 3.-WOIlLD WHEAT ACIIEAGE AND YIELD PEII 

ACIIE, Ex-RUSSIA, 1922-32* 

(Million acres; bushels per acre) 
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At 15.1 bushels, the world ex-Russian yield 
per acre of 1932 was about normal, equiva
lcnt to the 1923-31 average. Climalic condi
tions seem to have been relatively most fa
vorable in countries bordering the Mediter
ranean Sea and in Australia, where yields per 
acre were of record or near-record post-war 
size. Yields in important areas were rela
tively the poorest in eastern Europe and the 
United States winter-wheat belt (Table IV). 
Spring-wheat yields (ex-Russia) were better 
in 1932 than in 1931, winter-wheat yields 
poorer; softer types of winter wheat gave 
better yields in 1932 than in 1931, and harder 
types gave poorer yields. 

Outstanding fcatures of the dislribution of 
the 1932 wheat crop ex-Russia (Table I) were 
the record production in European import
ing countries and the short or moderate sup
plies in the various minor exporting coun
tries. Early in the crop year it was clear 
that European import requirements would be 
small, and that imports must be drawn 

mainly from the four major overseas ex
porting countries. These harvested one of the 
smallest crops in seven years, though more 
than in 1929; but initial stocks were heavy. 
Among the four major exporters, Argentina 
and Australia harvested a combined crop 
smaller only than that of 1928; whereas the 
North American crop was below average on 
account of the small crop in the United States. 

The geographical distribution of the 1932 
crop was unfavorable for heavy wheat disap
pearance. The strikingly short crops were 
harvested in countries of southeastern Eu
rope, where a short domestic crop is more 
likely to result in reduced domestic consump
tion than in imports sufficient to maintain 
consumption. 

NORTH AMERICAN CROPS 

The United States crop, 744 million bushels 
in 1932, was the fourth smallest in two 
decades, representing a relatively small har
vested acreage (57.2 million acres on the new 
basis of estimation, 55.2 on the old) and a 
yield per acre (13.0 bushels) even more 
strikingly short. A much higher yield per 
acre in 1931 had resulted in a crop 21 per cent 
larger than the crop of 1932. In 1931 the 
winter-wheat crop had been of record size, the 
spring-wheat crop very short; but in 1932 
the winter-wheat crop was the second short
est in post-war years, while the spring-wheat 
crop was about of average size (Chart 4). 

Indications that the winter - wheat crop 
would be small appeared early in its develop
ment, and were confirmed during the grow
ing season. The area sown was relatively 
small. The reduction from 1931 was due more 
to an unfavorably dry seed-bed in the South
west than to a general tendency among farm
ers to curtail sowings in view of low wheat 
prices. Condition as of December 1, 1931, 
was exceptionally low; winter abandonment 
was heavy, especially in the dry Southwest; 
in general, a crop of only 500 million bush
els or less was anticipated on April 1, 1932; 
deterioration in April and May was followed 
by little if any improvement by harvest time 
(Table X). The standing estimate is 476 mil
lion bushels. Production and yield per acre 
were strikingly low not only in Oklahoma, 
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CHAnT 4.-UNITED STATES WI-IEAT PnoDUCTION, 

YIELD PEII ACIIE, AND ACIIEAGE, 1922-33* 
(Million bushels; bushels per acre; millioll acres) 
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Kansas, Colorado, and Nebraska, but also in 
Iowa, Missouri, and Illinois, and farther east 
in Pennsylvania, Delaware, Maryland, and 
Virginia. The low harvested acreage and the 
low yield per acre in the firsl group of states 
brought production of hard red winter wheat 
to the lowest level since 1925; and in only 
two years of the past thirteen had the out
turn been smaller (Table VII). The crop of 
soft red winter was also small; but white 
wheats (partly spring varieties) made an av
erage crop. 

The spring-wheal crop, unlike the winter, 
was a fairly good one in 1932. The area har
vested, as revised, was only a little below the 
highest level of the past decade, that of 1928 
(Chart 4). Abandoned acreage was light, as 
usual--sharply in contrast with the extraor
dinary abandonment in 1931. In spite of 
rather late seeding, early-season indications 
of the probable ou tturn substantially ex
ceeded the estimate of 268 million bushels 
now standing ('fable X). But drought and 
heat, especially in mid-July, reduced the pros
pective yield per acre from a high to an aver
age figure. Durum wheat was relatively con
siderably lcss abundant than hard red spring 
wheat, mainly because the acreage sown to 
durum was sharply curtailed, but partly be
cause yields per acre of durum were below 
average while yields of hard red spring were 
above. The durum crop of 41 million bush
els, for the first time since specific statistics 
have been prepared (1920), was in 1932 less 
than a fourth as large as the crop of hard 
red spring. 

In quality (Table XI), the United States 
crop of 1932 was apparently rather good with 
respect both to flour yield and protein con
tent. 

The Canadian crop of 1932, now appraised 
at 455 million bushels,! was the fourth largest 
on record and notably exceeded by only one 
crop, that of 1928 (Chart 5, p. 76). The yield 
per acre sown was below average, but the acre
age sown was the largest in history. Early 
indications, in which a smaller planted acre
age but a larger yield per acre were antici
pated,2 exceeded the semi-final estimate. As 
in the spring-wheat belt of the United States, 
prospective yield per acre was reduced by hot, 
dry weather especially in July. The crop was 
excellent in quality; 88 per cent of it graded 
No.3 Northern and above, the highest pro
portion in at least a decade (Table XI), and 
in milling and baking qualities these superior 
gra,des were described as approximately equal 

1 This figure represents a tentative official correc
tion of the crop estimate issued in January 1933, 
based upon disposition statistics for the crop year 
1932-33. A final revised estimate will be issued in 
,January 1934. 

2 See WHI3AT S'I'unms, September 1932, IX, 474. 
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to those of 1931, which "were the best ever 
examined."l 

CHART 5.-CANADIAN WHEAT PnODUCTION, YIELD 

PEn ACHE, AND ACIIEAGE, 1922-33* 
(Million bushels; bushels per acre; million aaes) 
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CROPS OF OTHER EXPORTING COUNTRIES 

The Australian crop of 1932 was the second 
largest on record, only a trifle below the crop 
of 1930 (Chart 6). Although early advices 
suggested that the 1932 acreage might ap
proximately equal the record figure of 19302 

(18.2 million acres), the official estimate now 
standing is 3 million acres less, and not much 
in excess of the acreages in 1928, 1929, and 
1931. The bumper crop of 1932 therefore 
reflected mainly an exceptionally high yield 
per acre of 14.0 bushels, which had been ex
ceeded in only two years of the present cen
tury, 1920 and 1924. The high yield in 1932 
presumably resulted not only from favorable 
weather, but also from relatively extensive 
sowing of wheat on land used for wheat in 

1 Dominion Grain Research Laboratory, Report on 
the Milling and Baking Characteristics of the Crop of 
1932 (Winnipeg), October 18, 1932. 

2 Foreign Crops and Markets, .June 20, 1932, p. 972. 
3 Wheal and Grain Review (Melbourne), January 9, 

1933, p. 8. 

1930 but fallowed in 1931. Wheat production 
was relatively large in each of the several 
states and of record size in New South Wales. 
The crop was of high quality except in South 
Australia, where an attack of rust in some 
districts resulted in considerable quantities 
of shriveled grain.3 

CHAHT G.-AUSTRALIAN WHEAT PRODUCTION, YIELD 

PER ACHE, AND ACHEAGE, 1922-33* 
(Million bushels; bushels per acre; million acres) 
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The Argentine crop of 1932 (Chart 7) was 
about an average one, now estimated at 236 
million bushels. The area sown, though sub
stantially larger than in 1931 partly because 
wheat tended to displace linseed, was smaller 
than in any of the four years 1927-30. The 
crop was sown under favorable conditions 
and progressed without major set-backs. The 
principal unfavorable developments were a 
mild winter, which promoted early growth 
and made the plant vulnerable; and some 
later damage from rust, heat, and locusts, es
pecially in the northern regions, which made 
for moderately heavy abandonment and 
tended to reduce the yield per harvested acre. 
The wheat crop, however, suffered no such 
heavy losses from locust depredations as were 
later incurred by the corn crop. The yield per 
harvested acre of wheat, while not a high one, 
was nevertheless fairly good. The crop was 
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of moderately good quality, much better than 
the low-quality crops of 1926, 1929, and 1930. 

The northern African exporting countries 
as a group had a big crop, 75 million bushels 
as compared with the record outturn of 77 
million in 1929; the acreage was further 
above average than was the yield per acre. In 
Tunis, where the acreage was 18 per cent 
higher than ever before, the crop of 1932 was 
the largest on record. In India the 1932 wheat 
acreage reached its highest peak, 1918 ex
cepted; but the yield per acre was one of 
the three lowest in a decade, and at 337 mil
lion bushels the crop was only equal to the 
1927-31 average (Tables I-IV). 
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No official estimate of Soviet Russian wheat 
production in 1932 has yet appeared. The 
area sown has been placed officially at 88. 7 
million acres, a reduction of 3.4 million acres 
from the peak in 1931 (Table I); winter sow
ings were increased 3 million acres, but 
spring sowings were reduced 6.6 million and 
were delayed, as in 1930 and 1931, by a cold, 
wet spring. The area harvested is given semi
officially as 85.5 million acres,! a reduction 
of 6.7 million acres from 1931 if sown and 
harvested areas in 1931 were identical. Un
oflicial authorities suggest that the yield per 
acre of all grain was 6 per cent larger in 1932 
than in 1931,2 Since the yield per acre of 
wheat tends to correlate roughly with the 

yield of other grains,a it is not unreasonable 
to calculate from the available data that the 
wheat crop of 1932 (semi-official harvested 
acreage multiplied by a yield per acre 6 per 
cent larger than the official yield in 1931) 
may have approximated 770 million bushels. 
If so, the crop of 1932 fell slightly below that 
of 1931, and was over 200 million bushels 
below the big crop of 1930 and nearly 150 
million below the good crop of 1926. Dry, 
hot weather from mid-June into August, ap
parently centering in the important regions 
of Lower and Middle Volga, was probably a 
dominant factor in keeping the average yield 
per acre low. 

Farther to the west, in the Danube export
ing countries, the aggregate wheat crop of 1932 
was distinctly small (Chart 8, p. 78). Ruma
nia had the smallest crop ever harvested since 
present boundaries were established, Yugo
slavia the smallest crop since 1922, Hungary 
the smallest since 1924, and only Bulgaria 
had a good crop. Except in Bulgaria, unfa
vorably dry weather during the sowing sea
son and moderately heavy winterkilling kept 
harvested acreages low; and severe rust in
festation reduced yields pCI' acre drastically. 
In quality, the crop was generally poor. Un
like wheat, rye made an average crop; and 
the corn crop was the largest in post-war 
years (Tables V, VI). 

CHOPS OF IMPORTING COUNTRIES 

The unfavorable crop conditions prevail
ing in the Danube basin did not extend far 
into other countries of Europe ex-Russia; 
Poland alone harvested a strikingly short 
crop in 1932, the smallest since 1924. The 
British crop was also relatively small, but on 

1 World Wlzeat Prospects, October 25, 1933, p. 10. 
2 Boris Brutzlms, "Husslands Getreideausfuhr," 

WellwirtscJwfllicIws Arclliv, Band 38, Heft 2, October 
1933, p. 495. Dr. Bl'utzkus cites the Bulletin of tlze 
Economic Cabinet of Professor S. N. Prokopoviclz 
(Prague), No. 102, February-March 1933, p. 12. On 
July 5, 1932, however, the chief of the Soviet Central 
Statistical Office is reported to have anticipated a 
yield per acre of all cereals 15 per cent or more above 
the yield in 1931; see WHEAT STUDIES, September 1932, 
IX, 472. An appraisal of 1932 yield given in World 
Wlzeat Prospects, loco cit., ranges from 0 to 8 per eent 
above the 1931 yield. 

II See WHEAT STUDIES, March and April 1932, VIII, 
328. 
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account of low acreage raLher than low yield 
per acre. There were record post-war crops 
in an impressive list of countries-Czecho
slovakia, Austria, EsLonia, Latvia, Finland, 
Sweden, Netherlands, Germany, Italy, Spain, 
Portugal, and Greece; and the French crop 
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was not anticipated early in the growing 
season; for, alLhough the acreage sown was 
thought to have been increased and there was 
little winterkilling, the spring was late and 
cold and crops werc generally backward. Six 
weeks of fine, warm weather in late May and 
June, however, reversed earlier prospects and 
resulted in excellent yields. The average yield 
per acre throughout importing Europe, in-
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had been exceeded in post-war years only in 
1929. With record or near-record crops in 
the major wheat - producing countries and 
good crops elsewhere except in Poland and 
the British Isles, the total wheat crop of 1932 
in importing Europe (Chart 9) was much 
the largest in post-war years. ,It surpassed 
the big crop of 1929 by over 10 per cent, and 
the good crop of 1931 by 19 per cent. 

A crop as large as 1,266 million bushels 

Switzerland, Poland, and Lithuania obtained 
yields above the 1923-31 average, and there 
were record post-war yields in Italy, Spain. 
Portugal, Greece, and Finland. 

The statistics now available indicate in
creases of wheat acreage between 1931 and 
1932 in every country of importing Europe 
except Denmark, Norway, Poland, and 
Greece. New peaks of acreage were recorded 
in no less than eleven countries-Germany, 
Netherlands, Sweden, Switzerland, Spain, Por
tugal, Austria, Czechoslovakia, Finland, Lat-
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via, and Estonia. Between 1929 and 1932, 
wheat acreage expanded in every European 
importing counlry except the British Isles, 
Denmark, and Norway; and lhe aggregate in~ 
crease was 4.7 million acres, or about 9 per 
cent. Even with generous allowance for fun~ 
damental tendencies to expand wheat acre~ 
age in some of these countries, the conclusion 
is inescapable that in the main the recent 
expansion reilects governmental measures 
directed toward reduction of wheat imports 
and protection of domestic wheat producers. 
Importing Europe harvested about 100 mil~ 
lion bushels more wheal in 1932 than in 1929 
solely because of expansion of domestic 
wheat acreage. Even with an average yield 
per acre (1923-31) instead of the exceptional 
actual yield of 1932, the crop of 1932 on the 
reported acreage would have fallen only 40 
million bushels short of the bumper crop of 
1929. 

The crop of 1932 was presumably of aver~ 
age quality or a Ii ttle above, not generally 
excellent as it was in 1929. Low~quality 

wheat was perhaps most prominent in south~ 
ern France, northern Haly, and Poland, where 
rust was prevalent before harvest. Rain dur~ 
ing the harvest also resulted in more or less 
damp grain in northwestern Europe. 

Other cereals and potatoes were also 
ahundant in importing Europe (Tables V, 
VI). The 1932 crops of rye, corn, potatoes, 
harley, and oats all substantially exceeded 
the poor or moderaLe crops of 1931, and ex~ 
ceeded the 1927-31 average. The polato and 
corn crops were of record post-war size. 
Bumper post-war rye crops were harvested in 
Belgium, PorLugal, Austria, Czechoslovakia, 
and Greece; and the German rye crop was the 
second largest since the war. 

In countries not mentioned above, the 1932 
wheat crop was of record size in Egypt and 
about average in the .Japanese Empire, Mex~ 
ico, and Chile. New Zealand had lhe largest 
crop in more than a decade, Uruguay the 
smallest; and South Africa harvested a crop 
above the average of recent years (Table II). 

VISIBLE SUPPLIES IN 1932-33 

For the first lime since 1925, "world" vis
ible wheat supplies on August 1, 1932, were 

smaller than they had been the year before 
Crable XXVIfI, Charl 1{), p. 80). The fraction 
of lolal August 1 world stocks (Table XXVIl) 
included in the visible supply was also 
smaller. Throughout 1932-33, until .July, the 
gencrallevel remained lower than in 1931-32. 
But it continued far ahove normal (cf. 1927-
28, Chart 10), reflecting the persisting ex
traordinary abundance of world wheat sup~ 
plies in relation to efTective demand and the 
piling up of stocks particularly in North 
America. 

The lower level of world visible supplies 
in 1932-33 than in 1931-32 was not the result 
of general reduction in the components of 
the total. Canadian and Australian visibles, 
indeed, were larger in 1932-33. But United 
States visibles ran enough lower to oITset the 
higher levels in these countries. The reduc
tion in United States commercial stocks (in
cluding United States wheat in Canada) 
ranged between 50 and 100 million bushels 
in difTerent periods of the year. This reduc~ 
tion does not represent a reduction in total 
stocks, but a redistribution among the sev
eral components. A larger proportion of 
total United States stocks was stored on 
farms, in country mills and elevators, and in 
city mills in 1932-33 than in 1931-32, and a 
correspondingly smaller fraction was in the 
visible supply. This redistribution of stocks 
was in large part a natural consequence of 
the cessation of purchases by the Grain Sta
hilization Corporation, whose operations es~ 
pecially in the last half of 1930-31 had tended 
to pile up wheat in terminal elevators and to 
keep stocks low on farms and in flour mills. 
The reslllLing abnormal distribution was par~ 
tially corrected in 1931-32, and the correction 
was carried further in 1932-33 under circum
stances that induced millers in particular to 
carry huge stocks at the end of the year. 

In its course from week to week, the United 
Slates visible in 1932-33 showed an unusu
ally small increase in August-September, re~ 
Ilecting the small wheat crop; large reduc
tion in the winter and early spring, when 
farmers tended to hol<l and mills were ac
cumulating stocl{s; and an unusually early 
seasonal increase toward the end of the crop 
year, beginning in May. This increase re~ 
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lleeLed iniLially a stimulus to fanD marketings 
(Table XIII) afTorded by sharply rising prices 
(Chad 17, p. 99), and occurred in Lhe face 
of hcavy accumulation of stocks hy flour 
mills. In .July, howevcr, the efl'ect of the very 
shorl winter-wheal crop of 1933 hecame ap
parent in Lhe moderate increase of the visible 

time when exports were only of moderate 
size. Partly because of expectations that Ca
nadian wheat shipped through the United 
SLates would nol be admitted into the United 
Kingdom duty-free under the new British 
preferential duties (November 17, 1932), 
stocks of Canadian wheat stored in the United 
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supply. Within a few monLhs after the crop 
year opened, the exceptionally large remain
ing stocks of United States wheat stored in 
Canada under stabilization operations in 
May-September 1931 were reduced about to 
a normal level. 

The outstanding features of the Canadian 
visible were its generally high level due to a 
big inward carryover, a hig crop, and mod
erate exporLs; and its failure to decline as 
much as usual in .January-July 1933. Farm
ers tended to restrain marketings in Novem
ber-February, hut to market liberally on ris
ing prices in March-July CTahle XIII), at a 

SlaLes failed to reach as high a peak in 1932-
33 as in any of the preceding seven years.l 

Prompt and heavy marketings of the big 
1932 crop brought Australian visibles to a 
new high posl-war peak of 129 million bush
els late in January 1933. Exceptionally large 
exports in February - March resulted in a 
steep decline of visibles. The course in ApriI
.July 1933 was about as usual for a year of 
large supplies, and the net reduction from 
April 1 to August 1 was practically the same 
as in 1932. Yet since exports during these 

1 See "Bl'itish Preference for Empire Wheat," 
WHI';AT STU r})!;s , October 19i13, X, 28-aO. 
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months were substantially larger in 1932, it 
seems probable that farm holding of wheat 
was more extensive in 1933 than in 1932, pre
sumably because seeding conditions for the 
new crop were relatively less favorable. 

Stocks alloat to Europe ran low or mod
erately low during most of the crop year, re
flecting the small volume of international 
trade. A substantial bulge centering in early 
March coincided with the peak of shipments, 
which came chielly from the Southern Hemi
sphere (Chart 22, p. 110). Stocks in United 
Kingdom ports also remained at a low level 
during most of the crop year, never rising to 
the high level of September-April 1931-32, 
when heavy arrivals of Russian wheat were 
very slowly absorbed. In the closing months 
of the crop year, when prices were rising, 
British port stocks were held at a higher 
level but never became burdensome. 

END-YEAR STOCKS 

As soon as the outcome of the Southern 
Hemisphere crops of 1932 became fairly clear, 
it seemed probable that end-year stocks of 
wheat in the world ex-Russia would be built 
up further by the close of 1932-33.1 Since 
toLal crops then seemed likely to exceed 
total disappearance, the prospect was that the 

1 Sec WHEAT STUDIES, .January 1933, IX, 138, 159. 
2 The estimates given in Chart 11 and Table XXVII 

include two revisions of datu given in our last "He
view" (WHEAT S1'U1HES, December 19;12, IX, 128). T11e 
first revision was published in "Estimation of End
Year World Wheat Stocl,s from 1922," WHEAT STUDIES, 
February In3, Vol. IX, No.5. This revision covered 
stocks in additional positions, .Japan and afloat to 
ex-Europe; stocks in countries outside of North Amer
ica, Argenlina, and Australia were estimated on prin
ciples slightly different from principles earlier used; 
and the totals were higher than those previously 
puhlished. '11w second revision, as given in Table 
XXVII, has involved no major change in method. It 
includes, however, a more det.ailed consideration of 
the pertinent statistics in certain individual European 
and nOI·thern African countries which were earlier 
grouped; and it laIH's into account new official slocl{s 
estimates for Australia (November 30, from 1925) 
nnd for France (August 1, 193:1), as well as impor
tant revisions of official figures for the United States. 
The general effect of our second revision is to reduce 
slightly the totals obtained from the first revision, 
except as concerns stoci\s 011 August 1, 1932; these are 
incrcased hy 24 million bushels, and the official rc
vision of the United States carryover accounts for 20 
million of this. 

world wheat surplus problem would be in
tensified rather than mitigated in the course 
of the crop year. This was the event. Our 
revised estimates of end-year stocks (Chart 
11, Table XXVII) 2 suggest an increase of 110 
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million bushels in the course of the crop year. 
The new peak of just over 1,100 million bush
els about on August 1, 1933, is 100 million 
bushels above the earlier peak of 1931. 

The increase of end-year stocks during 
1932-33 was the largest that has occurred 
since 1928-29. In that year stocks increased 
as a direct result of the bumper wheat crop 
of 1928; but in 1932-33 the increase repre
sented a substantial reduction in wheat con
sumption from the high levels of the two pre
ceding years (Table XXXIV, and p. 119). 
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Slocks at the end of the crop year were 
more heavily concentrated in North America 
than ever before (Chart 11), reHecting the 
continued assumption by North American 
farmers and speculators of the major part 
of the burden of carrying world stocks which 
under the circumstances could not be con
sumed. The Canadian carryover rose to a 
new peak, and the increase of stocks was 
larger in Canada than in any other country. 
Despite a small crop in the United States in 
1932 and feed use that continued heavy in 
1932-33 though lower than in the two pre
ceding years (Table XXXII), stocks of United 
States wheat in North America declined by 
less than 10 million bushels, and the carry
over within the country increased slightly. 
Had not net exports fallen to much the low
est level in the twentieth century (see p. 
111), the United States carryover would have 
been reduced. Aggregate stocks in European 
importing countries increased substantially 
to a level probably the highest in a decade. 
This occurred in the face of continued strin
gent restriction of imports; it resulted not 
from ineffective regUlation of imports, but 
from the particularly large 1932 wheat crops 
in several countries-crops so large that ade
quate channels of consumption, whether do
mestic or foreign, could not be found. The 
level of stocks was high only in certain of 
the countries that harvested exceptionally big 
crops in 1932 - France, Spain, Portugal, 
Greece, Germany, Sweden, and Holland; else
where the level was low or moderately low,! 
and stocks aHoat to Europe were nearly the 
smallest in a decade. Aggregate stocks in 
Japan and afloat to ex-Europe were practi
cally at a minimum, and were reduced in the 
course of the crop year. Argentina held only 

1 The following figures, in million bushels, are our 
estimates of August 1 wheat stocks in the principal 
wheat-consuming countries of importing Europe since 
1928: 

Aug. ] British I France I Gcr- Italy I Spain I Po- Czccho- Be!-
~ __ !many lanl! slovakia gium 

----_._----
1028 " 4-7.0 I 22.0 31.3 35.1 27.5 12.2 7.5 6.3 
1020 .. 32.3 

I 
38.6 45.6 4!l.0 ID.1 8.1 8.7 7.7 

1030 "\ 
28.0 49.2 20.5 48.5 26.4 5.5 7.4 5.5 

1931 .. 37.8 16.9 16.6 39.1 21.4 10.1 8.0 8.3 
U)32 .. 44.7 I 26.6 I 16.6 26.9 14.1 16.3 6.8 8.9 
1033 .. 36.3 I 57.1a 31.8 21;.9 4.7.9 5.5 5.7 6.5 

a Official. 

moderate stocks on August 1, 1933, while the 
Australian were large; but the transactions in 
wheat of farmers and dealers in these coun
tries, unlike those in North America, con
tinued to reHect willingness to move wheat to 
export rather than to retain heavy stocks do
mestically. 

In Russia, stocks at the end of 1932-33 
were again probably at a low level. Stocks of 
imported wheat and flour in China, on the 
other hand, were presumably large. 

The composition of the United States car
ryover on July 1, 1933, was substantially dif
ferent from what it was a year before (Chart 
12), with regard both to ownership and to 
position. The Grain Stabilization Corporation 
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a The lower line covers stocks owned by mills; the 
upper includes also stocks "stored for others." 

had then owned 72 million bushels of cash 
wheat (also 36 million bushels of wheat fu
tures); but by the end of April 1933 both 
cash and futures had been disposed of, and 
the Corporation had on hand merely about 
71;'2 million bushels subject to requisition by 
the Red Cross. Two years before, the Corpo
ration had owned 257 million bushels, or 76 
per cent of the total (revised) carryover of 
United States grain in North America. 

The 1933 carryover contained an extraordi
narily large quantity of wheat stored in Hour 
mills. Throughout the crop year favorable 
carrying charges be! ween near and distant 
futures provided an incentive for millers to 
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store wheat; and toward the end of the year 
especially potent incentives existed in the 
poor outlook for the 1933 crop, rising wheat 
prices, and a heavy accumulation of flour 
orders placed partly in anticipation of impo
sition of the new processing tax (see below, 
p. 85). The rising prices of A pril-J une also 
encouraged farmers to sell wheat freely; as 
a result, farm stocks were lower than t~e 
year before, but remained heavy because the 
marketings were insufficient to make larger 
inroads upon the record holdings that had 
accumulated before the rise of prices began. 
Aggregate stocks in country mills and eleva
tors were brought to a new peak both by the 
end-year increase in farm marketings and by 
the absence of export outlets for the big stocks 
in the Pacific Northwest, where any excep
tional accumulation of wheat tends to appear 
in this category rather than in farm or mill 
slocks or in the visible supply.l Liquidation 
of stabilization holdings was the principal 

factor in the reduction of stocks stored in 
Canada. Stocks on farms and in the domestic 
visible would have been larger, and stocks in 
city mills and in country elevators smaller, 
in the absence of the crop and price develop
ments in the closing months of the crop year. 

Official estimates of the distribution of re
cent carryovers of wheat grain in the United 
States, by classes, run as follows in million 
bushels :2 

Hard red Soft red Hard red 
July 1 winter ·winter White spring Durum Total 

1929 90 26 16 84 25 241 
1930 119 36 24 97 27 302 
1931 151 28 25 93 28 323 
1932 229 70 16 55 11 381 
1933 181 33 40 119 13 386 

The 1933 carryovers of durum and soft red 
winter wheat were small or moderately 
small; that of hard red winter was large; 
those of hard red spring and of white wheat 
were distinctly large. 

II. GOVERNMENTAL MEASURES 

Practically throughout the world, govern
mental efforls to ameliorate the economic po
sition of wheat producers within national 
boundaries were again prominent in 1932-33. 
Wheat prices, trade, and stocks were again 
affected, more or less significantly in differ
ent countries, by governmental action of va
rious types. Persistently low international 
wheat prices kept the problem in the fore
ground. In importing countries, there was 
apparently a continued drift toward the po
litico-economic philosophy of economic na
tionalism and domestic self - sufficiency in 
wheat; and in some of these countries the big' 
domestic wheat crops of 1932 gave rise to 
new modes of protection or to intensified gov
ernmental efforts to strengthen devices al
ready operative. But in most exporting coun
tries, where the problem of enhancing returns 
to wheat growers is inherently more difficult, 
governmental measures affecting wheat were 
less in evidence or narrower in scope in 1932-
33 than in 1931-32. 

In the following pages are set forth the 
main facts regarding what may broadly be 
termed governmental measures.S Their ef-

fects are considered partly here, partly in 
subsequent discussion of prices, trade, and 
consumption. 

1 See tabulation in WHEAT STUDIES, September 1933, 
IX, 369. 

2 Revised data furnished by the U.S. Department of 
Agriculture. 

3 We do not undertake to describe in detail, coun
try by country, the governmental measures affecting 
wheat operative in 1932-33, but merely to summarize 
briefly the more outstanding ones, with particular 
reference to developments during the year under re
view. Readers who wish to follow more closely the 
recent development of governmental efforts to main
tain the prosperity of wheat growers (and, more gen
erally, agricultural prosperity) will find useful com
prehensive surveys in World Trade Barriers in Rela
tion to American Agriculture (Senate Document No.7, 
73rd Congress, 1st Session, Washington, 1933) and in 
International Institute of Agriculture, "Development 
in Europe of Tariffs and Restrictions on International 
Trade in Cereals," Montltly Bulletin of Agricultllral 
Economics and Sociology, July and August 1933, pp. 
249-93, 299-330, and Monthly Crop Report and Agri
cllltural Statistics, September 1933, pp. 652-58. T11ese 
publications indicate clearly both how numerous and 
complex the types of governmental action have be
come, and how difficult is the problem of ascertaining, 
even for a single commodity like wheat, increase or 
decrease either in number, scope, and prevalence of 
these measures or in their effectiveness. It has seemed 
unnecessary to attempt to follow the developments of 



84 THE WORLD WHE;AT SITUATION, 1932-33 

IN THE UNITED STATES 

Outstanding developments in the United 
States were liquidation of the wheat hold
ings (eash and futures) of the Grain Sta
bilization Corporation; charitable distribu
tion through the Red Cross of most of the 
stabilization wheat assigned to it by Con
gressional resolutions; enactment of legis
lation embodying a new plan to assist wheat 
producers in the crop year 1933-34 and sub
sequently; and organization of agencies and 
elucidation of methods whereby the new 
wheat adjustment plan would be put into 
effect. 

On July 1, 1932, the Stabilization Corpora
tion had on hand 139 million bushels of 
wheat and wheat futures. Of this, 103 mil
lion bushels were cash wheat, of which some 
16 million had been sold (9 million to Brazil) 
but not yet delivered, and 15 million repre
sented unfulfilled commitments for Red Cross 

some forms of government aid which wheat producers 
share with other farmers, such as tax abatements, 
legal easements of farm indebtedness, and reduction 
of transportation costs. Little attention has been 
accorded to devices in importing countries which tend 
to affect the sources of imports rather than their total 
volume; these devices include preferential tariff ar
rangements, application of maximum or of minimum 
tariff duties, and allocation of import quotas. It has 
further proved impossible to obtain a satisfactory 
insight into the operations of some governmental or 
quasi-governmental organizations which are legally 
endowed with nearly complete discretionary control 
of the flow of imports. 

1 Federal Farm Board, Press Service, No. 3-38, Sep
tember 6, 1932. This announcement stated that nei
ther the cash nor the futures would be sold before 
the end of 1932, unless for export to countries that 
were not important markets for American wheat. 

• 2 See chart in E. S. Haskell, Stabilization Opera
tIOns of the Federal Farm Board (published by Insti
tute of Pacific Relations, New York, 1933), p. 12. This 
chart, ascribed to the Federal Farm Board, shows that 
total wheat and wheat futures owned by the Stabili
zation Corporation amounted to close to 40 million 
bushels in mid-September; hence, since only 3 mil
lion bushels were cash wheat, the residue must have 
been about equal to the 36 million bushels of futures 
stated to have been owned three months earlier. 

3 Federal Farm Board, Press Service, Nos. 3-60, 
3-66, 3-67, 3-69, April 2, 18, 21, and 30, 1933. 

4 Holdings of this size were announced as of 
March 7, but the amount must have been the same 
on March 3, since the marltets were closed March 4, 
5, 6, and 7, and until March 16. 

5 Federal Farm Board, Press Service, No. 3-69, 
April 30, 1933. 

disposition. After Congressional allotment 
(July 5) of 45 million bushels more to the 
Red Cross, the Corporation had for sale 
only about 27 million bushels of cash wheat, 
and 36 million bushels of wheat futures. 
Most of the cash wheat was sold in July
August 1932; for on September 6 it was 
announced that less than 3 million bushels 
of cash wheat remained unsold,l and dispo
sition of cash wheat could not have been by 
transfer into futures rather than by sale.2 No 
further sales either of cash or of futures seem 
to have been made until February-April 1933. 
Full details of these sales are not available. 
From successive official announeements, how
ever,3 it is clear that no more than 10 mil
lion bushel:;;, cash and futures, could have 
been sold before March 3, when holdings of 
futures were 30.4 million bushels;4 that fu
tures amounting to 18.6 million bushels were 
sold between March 16 and Mareh 31; and 
that the remaining 11.9 million bushels were 
sold between April 1 and April 29, mostly 
before April 18. 

H has been officially estimated" that sta
bilization operations in wheat, from their in
ception to their eompletion, resulted in a 
net loss of 184 million dollars to the Farm 
Board's revolving fund. The Congressional 
reservations of wheat for the Red Cross ac
counted for 24 million of this amount. An 
appraisal of stabilization operations in their 
entirety has no place here; and adequate 
appraisal continues to be impossible in the 
absence of detailed reports of the Grain Sta
bilization Corporation. 

Deliveries of wheat from the Stabilization 
Corporation to the Red Cross involved a total 
of 85 million bushels between March 7, 1932, 
and June 27, 1933, when the :(inal delivery 
was made; and 60 million bushels in the 
crop year July I-June 30, 1932-33. Of the 
total of 85 million bushels, 11 million went 
for feed and the inclusive costs of manufac
turing and distributing it (wholly out of the 
40 million bushels specified in the earlier 
Congressional resolution). Hence 74 million 
bushels went mainly into flour and the costs 
of manufacturing and distributing flour, a 
relatively much smaller amount going for 
wheaten cereal preparations and their costs. 
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The inclusive costs of flour production and 
distribution absorbed 31.2' per cent of the 
amount of wheat allocated to Hour produc
tion, so that the total quantity of flour dis
tributed was 10.7 million barrels, equivalent 
at 4.6 bushels per barrel to 49.2 million 
bushels of wheat. When operations were ter
minated on August 12, 1933, the 110ur had 
reached practically every locality in the Uni
ted States (over 99 per cent of the counties), 
and had been distributed to 5,800,000 fami
lies, representing over a fifth of the nation's 
population. In view of this wide geographical 
disLribution, which must have brought flour 
to many families that could not have pur
chased it in the crop year 1932-33, the opera
tions of the Red Cross presumably tended to 
maintain rather than to reduce aggregate 
crop-year Hour consumption in the United 
States. Such relief wheat as was used for 
feed, only a few million J:>ushels in 1932-33, 
represented a net addition to wheat disap
pearance.1 Viewed as a method whereby sta
bilization stocks were passed into consump
tion without sales on the open market, chari
table distribution by the Red Cross tended to 
sustain domestic wheat prices. To the ex
tent that this distribution displaced flour 
purchases which would otherwise have been 
made, it tended to depress flour and wheat 
prices. The actual net effect on wheat prices 
is indeterminate, but in our judgment it was 
mildly favorable if only because some wheat 
was consumed which might otherwise have 
remained to swell stocks. 

The new national administration which 
took office on March 4, 1933, contemplated 
relief for domestic wheat growers in a form 
radically different from the stabilization pur
chases and support to co-operatives spon
sored by the outgoing administration. The 
basic legislation, the Agricultural Adjustment 
Act, was approved on May 12. Most features 

1 Fo; ?uantities and dates cited in this paragraph, 
see Wilham M. Baxter, Jr., "Wheat into Flour-A 
Gigantic Relief .Job," Red Cross Courier, September 
1933, pp. 68-71, 88-89; also WHEAT STUDIES, Decem
ber 1932, IX, 78-80, 

2 A ~ricf description of early developments ap
peared III WHEAT STUDIES, September 1933, IX, 353-55; 
further discussion will appear in subsequent Survey 
and Outloolt issues. 

of the plan for wheat, as they were formu
laled and made public on June 16 and subse
quently elucidated, concern developments in 
the wheat situation of 1933-34 and following 
years rather than in 1932-33; consequently 
we reserve discussion.2 

One feature of the wheat adjustment plan, 
however, had important effects in 1932-33. 
This was the imposition from July 9, 1933, 
of a processing tax on wheat for domestic 
consumption, of which the proceeds were to 
constitute the funds from which payment of 
benefits would be made to farmers who might 
agree to reduce their sowings of wheat for 
the crop of 1934. The tax (officially promul
gated on June 28, but generally anticipated 
several weeks earlier) was fixed at 30 cents 
per bushel of 60 pounds, the maximum in 
consideration of the average farm price about 
June 15 and the "fair exchange value" speci
fied in the Agricultural Adjustment Act. Pay
able by millers on wheat ground, it was also 
applied to "floor stocks" of wheaten products. 
But exemptions were made of wheat ground 
or cracked for feed purposes; of retail stocks 
of wheaten products held (in shops) by re
tailers if disposed of within thirty days; and 
of wheat processed by or for a producer for 
consumption in his own household. Export
ers were granted refunds of processing taxes. 

Widespread anticipations of the imposi
tion of the tax provided household users of 
flour, and to a lesser extent retailers (who 
could count upon imposition of the tax a 
month later than it fell upon millers, whole
salers, and bakers), with a strong incentive to 
accumulate flour stocks in order to escape 
the burden of the tax. Flour orders from 
these sources and others, whether stimulated 
by anticipation of taxes or by anticipation of 
undefined price-raising legislation, seemingly 
began to reach millers in March 1933 or 
earlier; for in that month flour production 
(Table XXXI) rose greatly from the February 
level and exceeded production in March of 
the two preceding years despite reduced Hour 
exports. In April, flour production was the 
highest in a decade, exports continuing very 
small; and in May and June output remained 
high, though less so than in April. Domestic 
retention of flour was about 4 million bar-
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rels larger in Mareh-June 1933 than it was 
in 1932. 

This increase in net retention of Hour in 
our opinion represented roughly an enlarge
ment of 110ur stocks in the United States be
tween July 1, 1932 and 1933. The inadequacy 
of the statistical evidence on which this in
ference resls, however, merits a brief com
menlo Known quanlities are the amount of 
110ur exporled net and shipped to possessions, 
and the stocks of flour held by "city mills" 
Cfable XXX) on July 1 of both years. The 
lotal annual or monthl.y oUlput of Hour is nol 
known, though by far the largest fraction of 
it is reported. Most of the slocks elsewhere 
than in mills are not measured at any date, 
and total consumption in any period has to 
be appraised by reference to eslimated total 
(rclained) output and estimated total slocks. 
Tentalively we believe that total slocks of 
110ur were about of the same size on March 1, 
1933 and 1932; that lolal available flour sup
plies from stocks and domestically retained 
mill output were about 4 million barrels 
larger in March-June 1933 than in these 
months of 1932; that, on account of continu
ing pressure for economy in households, ac
tual consumption of Hour was somewhat 
smaller in March-June 1933 than in 1932; 
and consequently that total Hour stocks on 
July 1 were more than 4 million barrels 
larger in 1933 than in 1932.1 The increase 
presumably came to a larger extent in stocks 
held in households and retail establishments 
than in those held in large Hour mills or in 
wholesale establishments and bakeries, where 
Hour inventories became subject to taxation 
as early as July 9. Aside from the processing 

1 For an analysis which gives a smaller increase in 
flour stocks, see M.artin E. Newell, "Consumption of 
Flour .... ," Northwestern Miller, October 11, 1933, 
p. 105. Newell also expresses the opinion that con
sumption of flour was larger in 1932-:W than in 
1931-32, and states that this was probably due to 
the Red Cross distribution of flour. 

2 See Bakers' Helper, .July 1, 1933, p. 995. 
~ Tariff duties specified in this section are given in 

terms of U.S. cents per bushel at pars of exchange. 
Since the currencies both of the United States and of 
many foreign cOllntries are now deprcciated in rela
tion to those of countries which remain on the gold 
standard, the specified figures do not permit close 
comparisons directed toward measurement of the rel
ative height of import duties. 

tax, however, wheat prices provided an in
ducement to accumulate stocks which was 
shared not only by households and retailers, 
but by wholesalers and bakeries as well. It 
was not clear until late in June that the Hour 
inventories of retail bakers would be subject 
Lo taxation on July 9.~ 

The wheat milled into flour and utilized 
to enlarge the invisible carryover of wheat 
110ur as of July 1, 1933, naturally corre
sponded to a subtraction from the July 1 
carryover of wheat grain. Imposition of the 
processing tax aceordingly was a factor of 
some importance in keeping the carryover of 
United States wheat grain in North America 
from rising to a new peak on July 1, 1933. 

A further governmental action bearing 
upon the wheat situation in the United States 
was establishment by the Reconstruction Fi
nance Corporation on June 5, 1933, of a credit 
of $50,000,000 for ~he Chinese government, 
$10,000,000 of which was made available for 
purchase of United States wheat and 110ur in 
the open market. No sales, however, were 
made in the crop year here under review. 

IN OTHER EXPOHTING COUNTHIES 

Government aid to wheat producers in 
1932-33 remained inconspicuous in Argen
tina, India, Algeria, Morocco, and Tunis. In 
India the existing wheat import duty of 39 
cents per bushel (at pars of exchange)3 was 
renewed (with exemption of wheat ground 
for export as flour) for another year, to 
March 31, 1934. The French dependencies 
continued to be able to sell wheat in France 
free of duty, though as usual specified limits 
were set upon duty-free imports into France 
from Morocco. Algerian wheat producers, 
like the French (p. 89), came under a re
gime of fixed prices in July 1933. 

In Canada and Australia, governmental 
aids were less conspicuous for the 1932 crops 
than for those of 1~31. The bonus of 5 Ca
nadian cents paid to growers in the Prairie 
Provinces on wheat marketed from the 1931 
crop was not renewed for the crop of 1932. 
Government aid continued, however, in the 
form of sponsorship of dealings in wheat 
futures by John 1. MacFarland, manager 
since November 1930 in charge of liquidation 
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of the holdings of the central selling agency 
of the provincial wheat pools. The timing 
and magniLude of these dealings are not of 
public record. The consensus of trade opin
ion, based partly on official statements, seems 
to be that purchases were heavy mainly in 
October 1932; that total holdings during the 
winter and spring may have reached 125-150 
million bushels; and that substantial sales, 
perhaps 40 million bushels, were made dur
ing the advance of prices in the closing 
months of the crop year,1 with some pur
chases on the break in July. 

Governmental payments to producers in 
Australia2 were made on the 1932 crop, but 
on a more modest scale than those made on 
[he crop of 1931, which involved about 3.4 
million Australian pounds paid out to pro
ducers at the rate of 4Yzd. per bushel (9 cents 
at par) on wheat delivered for sale. In 1932-
33, the federal appropriation was 2 million 
pounds; distribution was left to the several 
states; and the specified basis of distribution 
to farmers was the area sown, not the quan
tity delivered for sale. This change was de
signed to eliminate inequities due to differ
ences in yields per acre. The states employed 
diverse methods of distribution, some granting 
relatively larger per acre payments to small 
farmers or to those whose yields per acre 
were low. In New South Wales, the Com
monwealth fund was supplemented by a state 
appropriation from proceeds of a tax on flour. 

The four Danube countries continued in 
1932-33 to give relief to wheat growers (and 
other farmers) in the form of tax abatements 
or other measures tending to reduce the bur
den of farm indebtedness. All four, however, 
tended to abandon or to weaken direct price
enhancing measures, seeking rather to take 
shelter behind tariff walls (made feasible by 
the short crops), or to elaborate the structure 
of bilateral treaties with neighboring import
ing countries. 

1 See especially WHEAT STUDIES, December 1932, IX, 
~1-82; .J anuary 1933, IX, 148; May 19:13, IX, 289; and 
St'ptcmber 1 U3a, IX, 357, 371; also The Economist 
(London), September 16, lU33, p. 530. 

2 See especially "State Assistance to Australian 
Wheat Growers," International Review of Agricllltllre, 
April 1933, pp. E130-35. 

3 World Trade Barriers, p. 326. 

In Hungary, the grain-ticket system, which 
involves a benefit payment to wheat pro
ducers at the expense of flour consumers, was 
retained for 1932-33 after abandonment had 
been officially contemplated in April- May 
1932. The amount of the benefit, however, 
was reduced from 6 to 4 pengoes per quintal 
(from 29 to 19 cents per bushel at par). No 
attempt was made to renew the bounty on 
exports which had been paid (eventually) on 
exports made between July 20 and October 
18, 1931. 

Heavy losses incurred by the Bulgarian 
government in July-June 1931-32, when a 
grain - purchasing bureau with monopoly 
control of the grain trade had purchased 18 
million bushels of wheat, caused the monop
oly to be abandoned. But governmental sta
bilization purchases in 1932-33 (July 31 to 
June 30) were authorized if domestic prices 
should fall below 2.7 levas per kilo (52 cents 
per bushel at par), possible losses to be met 
hy a stamp tax on hread.3 The attempt in 
Yugoslavia to maintain fixed domestic prices 
and monopolistic control of the grain trade 
in 1931-32 involved difficulties so great that 
the monopoly was formally abandoned in 
March 1932. Government control of wheat 
exports and imports, ho-wever, was retained 
in 1932 - 33; the program, as in 1930 - 31, 
contemplated domestic price enhancement 
through restrained imports and government 
purchase and export of the small 1932-33 
surplus, with losses to be covered by a tax 
on commercial milling. In Rumania, export 
premiums were abolished in April 1932, al
though the tax on bread was retained in order 
to reduce unpaid balances on the premiums. 
Aid to wheat growers in 1932-33 was con
fined to a heavy increase, effective September 
14, 1932, in import duties-on wheat, from 
2(; to 65 cents per bushel at par. Behind the 
tariff wall, domestic prices were maintained 
at a high level (Chart 15, p. 96) in the ab
sence of an export surplus from the short 
crop of 1932, and imports which might other
wise have occurred were kept out. In lesser 
degree, this occurred also in Yugoslavia. 

Developments in certain other countries 
which sometimes rank as small net export
ers, sometimes as net importers, may conven-
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iently be summarized briefly here, so far as 
the facts are known to us. Spain, a net im
porter in the preceding year, continued with 
a regime of fixed domestic prices and pro
hibition of imports except on license. Whe
ther or not fixed prices were actually main
tained under the huge crop of 1932 is not 
clear, but that difficulties arose is suggested 
by reported agitation for governmental pur
chase of surplus farm stocks toward the close 
of the crop year. In Poland, where the 1932 
crop was short, small net exports were made 
in 1932-33, apparently aided by maintenance 
of prohibitive tariff duties and the export 
bonus on wheat and flour. 1 Whether or not 
a scale of fixed prices was again maintained 
in Lithuania, through governmental support 
of purchase and storage by a co-operative 
organization, is not known to us. In Uruguay, 
where limited governmental purchases of 
wheat and bounties on flour exports have been 
authorized for several years, the short crop of 
1932 and the ensuing opportunity to enhance 
domestic prices prompted the inauguration 
of a governmental monopoly on wheat and 
flour imports in April 1933. Between August 
23 and December 15, 1932, the shortage of 
domestic supplies from the crop of 1931 in 
,Chile led to some relaxation of import restric
tions, which were apparently reimposed when 
the better crop of 1932 became available; the 
regime of fixed prices and adjustable duties 
seems to have persisted. In New Zealand, a 
sliding scale of import duties had been the 
device used in attempts to maintain domestic 
prices at an elevated and stable level until 
January 1933, when a Wheat Purchase Board 
was organized. The Board, virtually a com
pulsory wheat pool, was designed to main
tain a stable high level of domestic wheat 
prices even in the face of a prospective ex
port surplus from the big crop of 1932-an 
objective impossible of attainment under the 
older system. 

lOur sources of information disagree with respect 
to continuation of the export bonus in 1932-33. 

2 For purposes of the present discussion, not only 
the four Danube countries and Russia but also Po
land, Spain, and Lithuania are regarded as European 
wheat-exporting countries, though in other sections 
we include the last three in the broad grouping "Eu
ropean importing countries." 

IN EUROPEAN IMPORTING COUNTRIES 

By the end of 1932-33, the United Kingdom 
stood alone among the eighteen wheat-im
porting countries of Europe2 as one wherein 
the bulk of the imports of wheat grain could 
still be brought in free of duty and also 
free from governmental controls exercised 
through monopolies, licensing bureaus, or 
governmental specifications of the quotas of 
domestic wheat to be mixed with foreign by 
mills. Even in the United Kingdom, free en
try of wheat was denied to produce grown 
outside of the British Empire. Protection of 
domestic flour-milling industries continued 
to be a feature of European policy. 

Moreover, by the end of the year domestic 
wheat producers in no less than eleven of 
these eighteen countries sold their wheat 
either under price-supplementing subsidies 
or under prices fixed above world levels by 
law or by agreement between governments 
and millers. Only Denmark persisted in ad
hering to a general policy of non-protection 
of domestic wheat producers; and even there 
imports were subjected to permit and to 
broad quantitative limitations in order to fa
cilitate control over the position of Danish 
currency in the foreign exchanges. 

In short, European governmental measures 
tending to keep wheat imports at a minimum 
-whether through barriers to imports per se 
or through encouragement of production and 
utilization of domestic wheats-were in 1932-
33 more numerous and more stringent than 
ever before. 

Principal importers. - Among the seven 
countries whose imports have averaged more 
than 20 million bushels annually in recent 
years, Italy continued in 1932-33 to depend 
mainly upon high import duties and com
pulsory milling quotas. Duties ($1.07 per 
bushel of wheat at par) were not changed 
during the year, but the percentage of do
mestic wheat required in milling (Table 
XXXVII) was held higher than ever before, 
never falling below 60 for either bread or 
durum wheat in any of the three areas for 
which different quotas are customarily speci
fied. The quotas were lowest in J anuary
March 1933; they attained a level of 95 per 
cent everywhere after April 16, and a level of 
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99 per cent after July 16. In July, the gov
ernment was reported as taking steps to loan 
substantial sums to farmers who agreed to 
hold new-crop wheat in storage. 

In France, the burden of domestic supplies 
from the big crop of 1932 proved so heavy 
that, with sagging prices (Chart 16, p. 97), 
resort was taken to other protective devices 
than the usual high import duties and com
pulsory milling quotas. The high duties! rc
mained unchanged in 1932-33; but milling 
quotas were successively raised (,fable 
XXXVII) until 99 per cent of domestic wheat 
was required in December-March, and 100 
per cent thereafter. Early in the crop year, 
on September 28, it was required that flour 
should be bolted so as to constitute not more 
than 66 per cent of the weight of the whcat 
milled-a low figure that would tend to re
duce the burden of wheat supplies by divert
ing relatively more wheat to feed use as offal, 
leaving less to be used as flour; but this re
quirement was abolished on December 14. 
The next step, taken on February 10, 1933, 
was governmental provision for purchase 
on the open market, and storage, as reserve, 

1 France has maximum and minimum duties of 
$1.71 and $.85, respectively, at par. Canadian wheat 
was subject to the maximum throughout most of 
1932-33, until June 10. Other adjustments of import 
duties were imposition of compensatory import sur
taxes on wheat from countries with depreciated cur
rency, and (on April 10, 1933) abrogation of a bi
lateral treaty with Hungary which had fixed an 
import quota for Hungarian wheat and partial refund 
of duty thereon. 

2 A more complete analysis of the law of July 10 
is given in WHEAT STUDoJES, September 1933, IX, 355-56. 

3 At the same time durum imports for semolina 
manufacture in 1932-33 were limited to 45 per cent of 
the imports in 1!J31-32. There was no change in the 
high basic duty ($1.62 per bushel at par) on bread 
wheat. Under the export certificate system (essen
tially an exchange of domestic wheat for imported 
hard wheat equal in quantity and free or nearly free 
of duty), wheat imported against the certificates was 
admitted free of duty from August 1 to October 1, 
1932, and at a greatly reduced duty from November 1, 
1932, to January 31, 1933, and again (if imported by 
a specified group of mills) from March 6 to July 31, 
1933. 

4 The wheat brought in against export certificates 
was allowed to be used by members of the millers' 
Consortium so as to constitute 30 per cent of the 
mill mix. In 1931-32, it had been possible to usc not 
only 30 per cent of such wheat, but (from May 1, 
1()32) wheat imported duty-paid as well. See Table 
XXXVII; cf. WHEAT STUDIES, December 1932, IX, 136. 

of domestic wheat to the value of 300 million 
francs, an amount which at the prevailing 
prices would absorb about 10 million bushels. 
Later, on March 9, the price to be paid for 
these "intervention purchases" was fixed 
above the market, at 115 francs per quintal 
($1.23 per bushel at par). Finally, when a 
big new crop was in prospect, a comprehen
sive law was passed on July 10, fixing a mini
mum wheat price to farmers for the period 
July 15, 1933, to July 15, 1934, and prescrib
ing methods of enforcement. The fixed mini
mum price was set at the same figure speci
fied for "intervention purchases" in March-
115 francs per quintal at the outset, but in
creasing from month to month thereafter. 
The results pertinent to a review of develop
ments in 1932-33 were a sharp rise in French 
domestic wheat prices in July (Chart 16, p. 
97), and the appearance of the first official 
estimate of end-year stocks in France (see 
p. 82).2 

The size of these stocks, taken in relation 
to the 1933 crop, suggests that the French 
problem for 1933-34 is that of a surplus 
rather than of a deficiency country-mainte
nance of domestic prices not by simple de
vices such as restriction of imports, but by 
the much more thorny path of impounding, 
exporting, or consuming a physical surplus 
of wheat. The law of July 10 includes meas
ures directed toward solution of a surplus 
problem. 

Some of the measures employed in Ger
many even in 1932-33 were of this nature. 
Protection was as usual exercised through 
high tariffs and compulsory milling quotas: 
the basic duty on durum wheat, indeed, was 
substantially increased on August 1, 1932 
(from $.73 to $1. 04 per bushel at par);3 and 
the standard milling quota, 97 per cent of 
domestic wheat, was maintained throughout 
the year, with special relaxations of it less 
prominent than in 1931-32.4 In addition, the 
government early in the year sponsored sta
bilization purchases of wheat and granted 
financial assistance to encourage storage; and 
in March 1933, a decree provided for govern
mental purchase of 11 million bushels of 
domestic wheat on the open market, staining 
with eosin, and sale of it at reduced prices to 
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poultrymen-essentially a measure for sur
plus disposal. In one respect, however, the 
events of the year included relaxation of reg
ulations tending to restrain imports; for only 
2% per cent of potato 110ur was required to 
he mixed in bread 110ur after October 15, 
1932, instead of 5 per cent. Despite the efforts 
to minimize the use of foreign wheat, and 
to expand consumption of domestic, the Ger
man crop of 1932 was so large and consurrip
tion so small that heavy stocks were carried 
out of the crop year (p. 82). With an even 
larger crop in 1933, Germany has more defi
nitely become one of the nations facing a 
wheat-surplus prohlem; and for 1933-34 has 
altered her system of protection to include a 
regime of fixed prices .. 

In the United Kingdom, the crop year 1932-
33 represented a departure from the tradi
tional policy of free trade in breadstuffs and 
non-protection of domestic wheat producers. 
From March 1, 1932, flour from non-Empire 
sources was suhjected to a duty of 10 per 
cent ad valorem; from June 19, 1932, a vir
tual excise tax of 2s. 6d. per sack (2s. 9d. 
after October 30) was collected on domesti
cally retained flour produced at home or 
imported, the resulting fund to be used in 
paying a price-supplementing subsidy to do
mestic wheat producers on their sales of mill
able wheat; and from November 17, 1932, 
wheat grain from non-Empire sources was 
subjected to a low duty of 2s. per quarter 
(6 cents per hushel at par). These departures 
from traditional British policy have been con
sidered in detail in earlier issues of WHEAT 
STUDIES,l and little comment is necessary 

1 See "Britain's New Wheat Policy in Perspective," 
July 1933, Vol. IX, No.9; and "British Preference for 
Empire Wbeat," October 1933, Vol. X, No. 1. 

2 It is not clear from our sources of information 
whether or not fixed domestic prices, paid by millers 
in agreement with the government in 1931-32, were 
again in effect in 1932-33; or whether or not an 
increase from 10 to 15 per cent in the milling quota, 
announced as scheduled for .January 1, 1933, actually 
became effective. 

3 Greece has tariffs and tariff surtaxes, and milling 
quotas elaborated to specify what percentages millers 
must use of foreign wheats from different sources. 
There are also fixed prices, maintained partly by di
rect governmental purchase of domestic wheat after 
harvest and sale later; and requirements that wheat 
flour must represent a relatively high fraction of the 
weight of wheat grain milled. 

here. The experience of the first season shows 
that the preferential duties are too low to 
restrict British imports to wheat and flour 
from sources within the Empire. The price
supplementing subsidy is such that neither 
an extreme extension of domestic wheat 
growing nor a heavy increase in the price of 
bread is in prospect. The outstanding effect 
of the subsidy is apparent in a prompt in
crease of domestic wheat acreage from 1.34 
million acres in 1932 to 1. 74 million in 1933, 
largely at the expense of barley, oats, hay, 
and some minor crops. This increase of 30 
per cent about recouped the decline in acre
age over the past decade. With high yield 
per acre on the expanded 1933 acreage, and 
consequently a prospect that sales of mill able 
wheat in 1933-34 would reach or exceed the 
statutory limit (27 million cwt.) to which the 
guaranteed average price of lOs. per hundred
weight applies, the Wheat Commission (an
ticipating also a low average farm price) felt 
impelled on August 2, 1933, to increase the 
flour levy to 3s. 6d. per sack; and in Novem
ber it was raised to 4s. 6d. because of sagging 
prices. 

In Belgium, where controls have remained 
less rigid than in most continental European 
countries. significant governmental regula
tions in 1932-33 were apparently confined to 
a milling quota of 10 per cent of domestic 
\vheat after September 22, 1932, together with 
refusal of licenses (required on all wheat im
ports) to bring in soft wheat that might be 
confused with the native product." The fixed 
scale of domestic prices in Holland was con
tinued in 1932-33, with the milling quota the 
principal device for making it effective. Quo
tas were higher than in 1931-32-25 per cent 
of domestic wheat from August 8, 1932, to 
February 13, 1933, and 35 per cent there
after (Table XXXVII). Because of the large 
increase of domestic wheat acreage that had 
occurred between 1931 and 1932 (Table III). 
the government announced in the autumn of 
1932 that the guaranteed prices on the crop 
of 1933 would be paid on only a third of the 
total land cultivated by any farmer. In 
Greece the elahorate system of strict controls" 
continued in operation without significant 
change. 
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Secondary importers. - Developments in 
governmental regulations in the five Euro
pean countries which ordinarily import 10-
20 million bushels of wheat and flour yearly 
were mainly in the direction of stricter con
trol of imports and domestic prices. Austria 
was perhaps an exception; for, although the 
turnover lax was doubled on August 4, 1932, 
and although from July 16 flour was subject 
to import by license only, the licenses were 
unconditionally granted except on Hungarian 
flour between August 4 and December 31, and 
supplementary duties on flour were actually 
reduced after March 30, 1933. 

The tightening of control was not particu
larly drastic in Denmark and Switzerland. 
In Denmark, import permits had heen re
quired on wheat and flour between January 
30 and Septemher 1, 1932. From this date to 
April 5, 1933, wheat could be imported freely. 
But flour continued to be imported on permit, 
and hy a law of December 5, 1932, flour im
ports in 1933 were limited to specified percent
ages of their 1931 value in Danish currency. 
After April 5, 1933, both wheat and flour 
were subjected to import by permit, and also 
to limitation on their value. In Switzerland, 
the system of fixed domestic wheat prices, 
virtual prohibition of flour imports, and li
censing (from May 12, 1932) of wheat im
ports was continued. After August 15, li
censes were somewhat restricted and some 
restrictions were placed on imports from par
ticular sources of supply; and from April 1, 
1933, monopolistic control of wheat importa
tion (including allocation of quotas to coun
tries supplying the imports) was delegated 
to a co-operative society. 

A law of July 28, 1932, empowered a 
Czechoslovakian syndicate, closely super
vised by the government, to control both the 
now and the sources of imports in such a 
way as to maintain the domestic price at a 
specified high level. The syndicate practi
cally prohibited imports until December 
1932; for several months thereafter it re
quired an importer to purchase twice as 
much domestic wheat as he imported, and 
allowed imports only to importers who could 
produce documentary evidence of an export 
equivalent in value. Supplementary duties 

on flour were raised from month to month, 
throughout most of the year. 

In the Irish Free State, wheat was imported 
free from all control until late in May 1933, 
and flour also except for British-milled after 
Novemher 22, 1932. The Agricultural Prod
uce Act of May 24, 1933, however, provided 
the hasis for strict governmental regulation 
-virtually a monopoly-designed to protect 
both domestic millers and domestic wheat 
growers. After May 31, flour could be im
ported only on permit; only licensed flour 
mills could operate; and each licensed mill 
was assigned the quantity of imported wheat 
available to it. Provisions were included to 
prevent under-milling or over-milling of the 
assigned quantities. 

Minor importers.-Little need be said of 
developments in the European countries 
which ordinarily import less than 10 million 
bushels of wheat annually. Finland, whose 
domestic crop is trilling, continued to de
pend solely upon high import duties, and 
changes in these were limited to a small in
crease in the wheat duty (from 86 to 89 
cents per bushel at par) eITective January 1, 
1933. From a system of fixed domestic prices 
combined with purchasing quotas in 1931-32, 
Latvia transferred to a system of fixed prices 
and import monopoly, not greatly different 
from the systems maintained in Estonia and 
Norway, though less rigid than the Norwe
gian. Portugal again sought to maintain a 
fixed scale of prices, admitting wheat only on 
governmental authorization and on payment 
of variable duties. Price maintenance seems 
to have been difficult under the big crop of 
1932, and governmental purchase of old-crop 
stocks was decreed on June 6, 1933. Sweden 
again employed a delegated monopoly over 
imports, purchase of domestic wheat by the 
monopoly, and milling quotas as the devices 
for maintaining fixed prices of domestic 
wheat. The quotas (Table XXXVII) were 
raised as the year progressed, and on account 
of the big crop of 1932 ruled throughout the 
year much higher than in 1931-32. 

IN Ex-EUROPEAN IMPORTING COUNTRIES 

Among the principal wheat - importing 
countries outside of Europe, China alone con-
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tinued to admit wheat free of duty in 1932-
33; and even in China a small duty on flour 
(15 gold cents per barrel) was imposed late 
in May 1933. There were no other changes in 
basic tarm duties except in Egypt. Japan 
embarked upon a five-year program looking 
toward national self - sufficiency in wheat 
through increase of domestic production; 
thus far, however, the governmental meas
ures appear to have been limited to tariiI 
protection (wheat was dutiable at an in
creased rate of 57 cents per bushel at par 
from June 16, 1932) and financial aid in 
storing grain. Developments in Brazil were 
restricted to lifting, in February 1933, of the 
embargo on flour that had been imposed in 
August 1931, following the exchange of cof1'ee 
for stabilization wheat from the United States. 
Imports were on permit. In Cuba, flour for 
consumption has been required to contain 10 
per cent of yucca flour since July 1, 1932. 
On September 13, 1932, the Egyptian sliding
scale duties both on wheat and flour were 
raised, the minimum duty on wheat being 
more Lhan doubled (to $1.00 per bushel at 
par); another increase in flour duties came 
on May 1, 1933. These increases presumably 
represent in part attempts of the government 
to recoup losses incurred on governmental 
purchases of domestic wheat and on loans to 
producers.1 Rigid licensing of wheat and 
Hour imports, under duties equal to the dif
ference between the landed cost of imported 
wheat and $1. M per bushel at par, continued 
in South Africa. 

INTERNATIONAL CONFERENCES 

Several international conferences in which 
wheat was one or the main subject of dis
cussion were held during 1932-33. From the 

Imperial Economic Conference meeting at 
Ottawa in August 1932 emerged adoption of 
Empire preference for wheat and flour, made 
cffective in Great Britain by the Ottawa 
Agreements Act, 1932, passed on November 
15. As directed by the Lausanne Conference 
of July 1932, a technical committee includ
ing representatives from fifteen European 
countries met at Stresa, Italy, in September 
to work out a program for solution of the 
general economic problem of eastern Europe. 
The committee made a series of recommelida
tions, some of which concerned wheat; these 
were particularly noteworthy as represent
ing "crystallization of European sentiment 
in favor of preferential tariff treatment for 
eastern European cereals."2 The findings of 
this committee were advisory, and in view of 
later developments need not be discussed. 

On May 10, 1933, delegates from the four 
major overseas exporting countries convened 
at Geneva to discuss policies and methods. 
The conference adjourned without formal 
agreement, but reconvened in London on 
May 29 in order to enjoy contacts with rep
resentatives of European countries at the 
World Economic Conference. Again no defi
nite agreement had been reached when this 
meeting (not organically connected with the 
World Economic Conference) adjourned in 
July. But four days after it reconvened on 
August 21, an agreement, conditional upon a 
supplementary agreement among the four 
maj or exporting countries, was consum
mated between twenty-one (later 22) partici
pating nations. The supplementary agree
ment was initialed on August 30. Considera
tion of these agreements is outside the scope 
of the present review, and is reserved for 
discussion in later issues of WHEAT STUDIES. 

III. WHEAT PRICES 

CONTINUED Low LEVEL OF WOHLD WHEAT 
PRICES 

With governmental regulation of wheat im
ports or prices in most of the leading import
ing countries, and with currency depreciation 
in a large number of countries both import
ers and exporters, the concept of a "world" 
price of wheat is less meaningful than in pre-

depression years. Averages of the declared 
value of wheat imported into the United King
dom could formerly be regarded as reasonably 
representative of the general level of wheat 
prices in most of the large wheat-consuming 

1 World Trade Barriers, p. 355. 
2 Ibid., p. 126. 
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countries of the world. At present, no single 
price series is similarly representative. British 
import prices expressed in gold, however, still 
provide a fair index of the general level of 
wheat prices (gold) in most exporting eoun-

ably the lowest in over three eenturies.1 Even 
in terms of depreciated British currency, the 
price of imported wheat was strikingly low 
in 1932-33 (Chart 13, top tier); but it was 
fractionally higher than in the previous year, 

CHART 13.-BRITISH IMPOHT WHEAT PmCEs, IN GOLD AND CUIIHENCY; BRITISH COMMODITY PmCE INDEX; 

AND INDEX OF PUIICHASING POWER OF IMPOIlT WHEAT, ANNUALLY FROM 1880-81* 

(U.S. cent .. per bushel; percentage of commodity pr ices ill 1910-11; percentage of defluted wheal prices, 
August 1909 to July 1914) 

320 

280 

240 

200 

160 

160 

LOGAfUTHMIC VERTICAL -SCALE 

.A. 

.'\. 

",/ 

/\ 
rr-

If 
i ( . 

_il 

\ Wheat.1 . 
currency price 

M 
\i '" h .. /:. r--... 
~ .. f .. <\. 
\J ~ 

320 

260 

240 

140 

120 

........ 
100 

90 

80 

70 

60 

\ .. -../ 
~-,Wheat, old price I\. ~ ~/ \'- '. 

200 

180 

160 

140 

120 

100 

90 

80 

70 

60 

50 

140 

130 

........ ....., \ 

t--c~~'m'od'it';"~;;~~"""""\:: 
index '/ 

ARITHMETIC SCALE 

1_\ 

I \ ~ 1>-:/ ..... 
/ ..... ....................... 
............ 

I\Purchasing power of wheat 
(1909-10 TO 1913-14-100) 

.. '-' .-- \ ..... 

'--

:\ 

" I 

I 

50 

40 

30 

I 

'\ V\ I \ /\ I\. \ I 

120 

/10 

20 

10 

100 

90 

80 

70 

60 
1860 
-81 

\.... vy....; 

1685 
-86 

1890 
-91 

\ / \ 
\ I \ 

V 

~895 
·-96 

I 
~ I 

\I 

1900 
-01 

1905 
-06 

\ I ' f-\ 1 \ 
-.........; '--..1 \ r '\A 

1910 
-II 

1915 
-18 

~ 

1920 
-21 

\/ 
V 

1925 
-26 

V\ 
\ -

1·930 
-31 

I 00 

90 

80 

70 

60 
1935 
-36 

• British import wheat prices are August-July average s; conversions for currency prices at par of exchange, and for 
gold prices at current exchange rates until April 1933, thereafter through rates on the French franc in New York. Sau
erbeek-Statist index of wholesale commodity pricps (Augus t-July) adjusted so that avcrage of original (base 18G7-i7) 
index numbers in 1910-14 should equal 100. Figures plotte d in lower tier are August-July avcrages of monthly cur
rency prices of Wheat, deflated by monthly values of the S auerbeck index (1910-14 = 100), these deflated prices finally 
being expressed in terms of index numbers, avcrage 1909-10 to 1913-14 taken as 100. Since monthly indexes of general 
commodity prices are not available before January 1885, we have deflated crop-year average wheat prices 1880-81 to 
1884-85 by estimated crop-year values of the Sauerbeck ind ex, the estimated figure being weighted averages of cor
responding pairs of calendar-year values. 

tries and in the few remaining free (or practi
cally free) importing countries; and they still 
warrant primary attention. 

In 1932-33, the average gold price of wheat 
imported into the United Kingdom was 52 
cents. Though only 5 cents below the notably 
low figure for 1931-32, this was the lowest 
crop-year average price in more than fifty 
sears (Chart 13, top tier). Indeed, it was prob-

and slightly above the previous low price of 
18,94-95. 

The purchasing power of British import 

1 Comparable prices for years prior to 1870-71 are 
not availablc to us. But to judge by calendar-year 
avcrage prices of British wheat, published in the 
United States Agriculture Yearbook, 1922, pp. 605-06, 
wheat prices regularly exceeded 55 cents after the last 
decade of the sixteenth century. 



94 THE WORLD WHEAT SITUATION, 1932-33 

wheat in each of the past three crop years 
(Chart 13, bottom tier) has been only about 
70 per cent of the pre-war average, and lower 
than in any other year of the past half-cen
tury, including 1894-95 and 1923-24. Wheat 
had a slightly higher purchasing power in 
1932-33 than in either of the two crop years 
immediately preceding; but the gain was 
small, only a little over 1 per cent. 

The continued low level of British import 
wheat prices in 1932-33 reflected joint opera
tion of several major price-depressing factors. 
Of primary imporLance was the persistence 
of the huge world wheat surplUS. The emer
gence of the surplus following the bumper 
wheat crop of 1928, and its persistence and 
growth through 1932-33 have been treated 
elsewhere in WHEAT STUDIES.1 It suffices here 
to repeat that the crop year 1932-33 opened 
with world stocks of old-crop wheat at a near
record high level and closed with old-crop 
stocks unprecedentedly large, increased dur
ing the course of the year by over 100 million 
bushels. The size of total available supplies 
in 1932-33 would have prevented any substan
tial reduction of the surplus, even if wheat 
consumption had been maintained at the high 
level of 1930-31 or 1931-32. But world con
sumption actually declined in 1932-33,2 and 
the world wheat surplus tended to become 
even more burdensome than before. 

The general economic situation also con
tinued more or less depressing in 1932-33.3 

Business and trade, though showing signs of 
improvement, were still notably depressed in 
most countries; and general wholesale com
modity prices averaged lower than in the pre
ceding crop year, declining until about March 
1933. Had they averaged significantly higher 
in 1932-33 than in the preceding year, wheat 
prices also would probably have been higher, 

1 See above, pp. 81-82; also "The World Wheat 
Problem," .July 1932, VIII, especially 428-32; and 
"The World Wheat Situation, 1932-33," December 
1932, VIII, 74-77. 

2 See below, p. 119. 

3 See World Economic Survey, 1932-33, published 
by the League of Nations. 

4 For a discussion of the behavior of wheat prices 
during the recent general price recession, see WHEAT 
STUDIES, December 1932, IX, 91-94. 

despite the continued unfavorable wheat sup
ply position.4 

The instability of international exchanges 
also affected leading wheat markets in 1932-
33. Significant depreciation of exchanges of 
important wheat-exporting or wheat-import
ing countries probably normally tends tempo
rarily to lower the gold price of British import 
wheat. Thus, depreciation of Canadian ex
change in November 1932 (Chart 18, p. 100) 
may have induced Canadian exporters to of
fer wheat at lower prices in terms of gold, 
since traders and exporters were then able 
to get more Canadian dollars for a given gold 
price than they would have received in either 
of the two preceding months. Moreover, Eng
lish importers, dealing with bids and otTers 
expressed in English currency, were probably 
reluctant to follow any upturn in the sterling 
price of wheat, even though sterling exchange, 
too, was then declining in gold value. It there
fore seems probable that the gold price of 
British import wheat was lower in November 
than it would have been if the Canadian and 
English exchanges had not depreciated. 

But in April-July 1933, even greater de
preciation of the American and Canadian ex
changes may have had little, if any, depres
sing effect upon international wheat prices. 
The decline of American exchange at that 
time was associated mainly with inflationary 
developments and sentiment in the United 
States. The same factors stimulated specula
tion in United States stock and commodity 
markets. There was concurrent depreciation 
of Canadian exchange and speculation in com
modity markets in Canada. Under the influ
ence of professional and public buying, wheat 
prices in North American markets rose more 
rapidly than the exchanges depreciated. The 
situation was complex, for a considerable, 
though unknown, part of the speculation in 
North American wheat markets in April-July 
was based upon reports of extensive crop dam
age in both the United States and Canada. In 
short, North American crop developments 
were such as to stimulate an advance in 
North American, and probably international, 
wheat prices, even if there had been no talk 
of inflation and no depreciation of North 
American exchanges. And since it is impos-
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sible to say how high wheat prices would 
have gone in the absence of inflationary de
velopments in North America, we cannot defi
nitely conclude, though we may surmise, that 
exchange depreciation in April-July was 
without significant depressing effect upon the 
gold price of British import wheat. 

Another factor associated with the general 
trade depression-low freight rates-doubt
less tended to keep price spreads between ex
port and import markets small, and to keep 
wheat prices in free importing countries rela
tively low in 1932-33. In terms of gold, ocean 
freight rates in 1932-33 were as much as 55 
per cent lower than in 1928-29, the last pre
depression year; and 20 per cent lower even 
than in 1931-32. Other costs of producing 
and handling wheat have also been reduced, 
along with the general price level, since 1928-
29. But the fall in international wheat prices 
has so greatly exceeded all possible reductions 
in the cost of producing, handling, and trans
porting wheat that reduction in cost does not 
seem to rank as a major causal factor of the 
prevailing low level of international wheat 
prices. 

THE LEVEL IN EXPORTING COUNTRIES 

In the four major exporting countries, 
wheat prices in terms of gold were generally 
lower in 1932-33 than in any other recent 
year (Chart 14, top tier). But from April to 
.July, prices in all four countries tended up
ward, a development noteworthy mainly be
cause no concerted price advance extending 
over four months occurred in any of the three 
preceding crop years. The April-July advance 
was most pronounced in the United States, 
where speculation on crop and inl1ation pros
pects raised the gold price of wheat at Kansas 
City about to the level maintained by stabili
zation purchases of wheat in 1930-31. 

The level and course of gold wheat prices in 
the Danube countries (Chart 15, p. 96) differed 
greatly in 1932-33 from the level and course 
in the four major exporting countries. Small 
wheat crops in the Danube basin in 1932, and 
governmental measures (particularly in Ru
mania and Yugoslavia) which effectively re
stricted importation of wheat, tended to keep 
domestic wheat prices above what they would 

have been if these countries had been in a 
position to export wheat freely. 

CHAnT 14. - REPilESENTATIVE 'VHEAT PIlICES IN 

GOLD AND CUIIIIENCY, AND INDEXES OF PUilCHAS
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Behind a tariff equal to about 65 cents per 
bushel, Rumanian wheat prices rose from an 
average of 50 cents in 1931-32 to 88 gold cents 
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in 1932-33 (Tahle XXXVI). Hungarian prices 
averaged about 7 cents higher in 1932-33, but 
mainly because prices in that country had 
been at a record low level in August-Novem
ber 1931 as a result of heavy early marketings 

CHART 15.-REPRESENTATIVE WHEAT PRICES (GOLD) 

IN DANUBE EXPORTING COUNTRIES, MONTHLY 

FROM AUGUST 1929* 
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from a large crop. The notably small Yugo
slavian crop of 1932 failed to result in higher 
prices in 1932-33 than in 1931-32; but this 
was because Yugoslavian prices had been 
maintained at an artificially high level during 
August-March 1931-32 through operations of 
the government monopoly.l After the mo
nopoly was abandoned in March 1932, the 
price of wheat broke sharply, and remained 
low through December 1933; then the small 
wheat supplies of 1932-33 became an impor
tant market influence, raising wheat prices to 
a level not much below the stabilized level of 
the preceding crop year. The Bulgarian wheat 
crop of 1932, though more nearly of normal 
size than any of the other Danuhian crops, 
was considerably smaller than the crop of 
1931. Mainly because of this, Bulgarian wheat 
prices were maintained in 1932-33 about as 
high as in the previous year, despite much 
less governmental buying support in 1932-33. 

Farmers and wheat traders in the various 
exporting countries were more concerned 
with the level and course of wheat prices in 
their own domestic currencies than with 
wheat prices expressed in gold. In the four 
Danube countries, where domestic currencies 

1 See above, p. 87. 

remained close to gold parity, there was prac
tically no difference between wheat price 
movements in domestic currencies and in 
gold: Chart 15, which shows gold prices of 
Danubian wheat, therefore gives a fairly ac
curate picture of price movements in domestic 
currencies also. In the four major exporting 
countries, however, there was less similarity 
between gold and currency prices. In con
trast with the gold wheat prices presented in 
the top tier of Chart 14, the second tier shows 
the course of actual wheat prices in each 
country as it appeared in the currency of each 
country. Kansas City and Winnipeg prices 
are in current United States and Canadian 
cents, as quoted; Australian and Argentine 
prices are expressed in dollars, but at par of 
exchange so that the course of prices is the 
same as though prices were expressed in the 
currency of the country . 

Comparison of the two upper sections of 
Chart 14 indicates that though new low gold 
prices of wheat (monthly averages) were es
tablished in 1932-33 in all major exporting 
countries, currency prices of wheat in Argen
tina and Australia were maintained through
out 1932-33 above the low average for March 
1931. The advance of United States and Cana
dian prices in April-July 1933 was much 
larger, and that of Australian somewhat 
larger, in terms of domestic currency than in 
gold. 

Wheat farmers in any country are inter
ested not only in the price of wheat, but also 
in the prices of things which they buy. Satis
factory national indexes of the prices of com
modities commonly used by farmers are not 
available; however, wheat prices deflated by 
national indexes of general wholesale com
modity prices give a rough indication of 
changes in the purchasing power of wheat. 
Chart 14, bottom tier, shows such deflated 
wheat prices in the major exporting countries 
as monthly index numbers based upon pre
war averages. During the past three crop 
years the purchasing power of wheat in these 
countries has been only about half of what it 
was in the five years immediately preceding 
the war. Though wheat was still low in pur
chasing power in 1932-33, Australian wheat 
farmers in particular were apparently in a 
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better economic position in that year than in 
1930-31 when the Australian crop was about 
as large; and United States and Canadian 
farmers who marketed their wheat in April
July 1933 must have been encouraged by the 
fact that wheat then had a higher purchasing 
power than it had had for at least two years. 

THE LEVEL IN IMPORTING COUNTRIES 

In leading importing countries where do
mestic wheat markets were "defended" by 
various governmental measures, wheat prices 
in 1932-33 remained far above prices in ex
porting and free importing countries. Thus, 
while import and domestic wheats in British 
markets were fluctuating about a price level 
of 50 gold cents, domestic wheat prices in 
France, Germany, and Italy were approxi
mating $1.15, $1. 25, and $1.40, respectively, 
in terms of gold. Similar wide price differences 
prevailed in the two preceding crop years 
(Chart 16, top tier). The relatively higher 
continental prices of 1929-33 are directly at
tributable to the various price-supporting 
measures adopted by the continental coun
tries.l In 1932-33 these measures were 
strengthened rather than relaxed. Yet wheat 
prices in all three of the continental countries 
averaged lower in 1932-33 than in any year 
since 1923-24 (Table XXXVI), and prices in 
France and Germany were less high in rela
tion to British parcels and British domestic 
wheat prices than in either of the two pre
ceding years. 

The immediate cause of the weakening of 
these prices was the harvesting of bumper 
1932 wheat crops in France, Germany, and 
Italy. Aggregate supplies of wheat from crops 
and estimated carryovers were in France and 
Germany large enough to cover domestic re
quirements and in Germany to leave a small 
surplus for export or for addition to the 
carryover. French policy continued to include 
admission of wheat from northern Africa; 
and both France and Germany needed to im
port some foreign wheat to strengthen their 
mill mixtures. Consequently, for the first 
time in recent years, both countries began to 
face the problem of maintaining domestic 

1 Sec above, pp. 88-90; also WHEAT STUDIES, Decem
ber 1931, VIII, 168-74, and December 1932, IX, 77-86. 

wheat prices under domestic surplus condi
tions-a very different problem from that of 
supporting prices under a wheat deficit. 

CHART 16.-PRICES (GOLD) AND PURCHASING POWER 

OF DOMESTIC WHEATS IN EUROPEAN COUNTRIES, 

AND PRICE OF BHITISHWHEAT PARCELS,MONTHLY 

FROM AUGUST 1929* 

(U.S. cellis per bushel .. percentaye of deflated wheat prices 
ill specified pre-war period) 
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• See Table XXXVI for description of price series_ Fig
ures in lower tier are monthly average wheat prices as 
quoted, denated by appropriate monthly wholesale price 
indexes, and finally expressed as index numbers based on 
a pre-war average as 100. Pre-war bases as follows: France 
and England, averages of monthly data August 1909-July 
1914; Germany, averages of monthly wheat prices August 
1909-July 1914 and of calendar year wholesale price indexes 
1910-14; Italy, averages of calendar year wheat prices 1910-
H and of wholesale price indexes (Bachi) 1913-1-1. 

Methods previously used to sustain wheat 
prices, strengthened as they were, proved less 
efficient than before. Between 1931-32 and 
1932-33 average wheat prices declined 56 gold 
cents in France, and 26 gold cents in Ger
many, as compared with a decline of only 7 
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gold cents in the annual average price of 
British wheat parcels (Table XXXVI). Italian 
wheat prices, on the other hand, showed an 
average decline no greater than that for Brit
ish parcels. The Italian crop, though large, 
did not suffice to cover total domestic require
ments; and in addition, a considerable part of 
the grain was of poor quality. These factors 
prevented a surplus problem from arising in 
Italy. The upturn in French wheat prices in 
July 1933 reflected the inauguration of a new 
governmental policy-definite price fixing
to keep domestic prices from being affected 
by the wheat surplUS. 

In all three continental countries, wheat 
prices averaged considerably lower in 1932-33 
than in the five years immediately preceding 
the war. Comparisons in United States gold 
cents are shown below: 1 

Period France Germany Italy 

Pre-war. . . . . . . . .. 142 135 150 
1932-33 .......... 116 126 143 

Wheat growers, however, probably fared as 
well under the lower wheat prices of 1932-33 
as they did in 1909-14; for the purchasing 
power of wheat in France and Germany was 
about as high in 1932-33 as it was in the pre
war period, and in Italy was distinctly higher 
(Chart 16, bottom tier). In 1930-31 and 
1931-32, the purchasing power or' wheat in 
all three continental countries (but particu
larly in France) was substantially above the 
pre-war average. This may well be associated 
with the tendency toward maintenance or ex
pansion of wheat acreage in these countries 
in the last few years. In Great Britain, as in 
major exporting countries, the purchasing 
power of wheat in 1932-33 was notably lower 
than in pre-war years; but British wheat 
growers received a subsidy which brought 
thcir average returns per bushel marketed to 
approximately !fi1. 23 (currency) in 1932-33, 
and the purchasing power of wheat, subsidy 
included, to 128 per cent of the pre-war av
erage. 

As was to be expected, French and German 
wheats commanded smaller average quanti
ties of other commodities in 1932-33 than in 
either of the two preceding years; but with 

1 See Tahle XXXVI. 

more wheat to sell in 1932-33 growers, par
ticularly in Germany, probably did not suffer 
greatly as a result of this reduction. In Italy, 
wheat farmers were favored both by a large 
crop and by a high level of purchasing power 
of wheat. As compared with 1929-30, wheat 
farmers probably fared better in all these 
countries in 1932-33; yields per acre of wheat 
were about as high or higher, and the pur
chasing power of wheat was also higher, even 
though absolute wheat prices were lower. 

WHEAT PRICE MOVEMENTS IN 1932-33 

The crop year 1932-33 opened with wheat 
futures prices tending upward from the de
pressed levels of mid-July, but with prices in 
terms of gold less than 7 cents above bottom 
levels of the preceding year. The general 
course of wheat futures prices in 1932-33 con
sisted of five distinct short-time movements 
(Chart 17). (1) Irregular firmness charac
terized leading futures markets during Au
gust. (2) Thereafter, until late in December, 
prices drifted downward, touching new record 
lows (in gold) in all markets. (3) During the 
next five months Liverpool and Buenos Aires 
prices remained fairly stable, both as quoted 
and in gold; but prices in North American 
markets began to rise early in March, the up
turn being much more striking in terms of 
domestic currency than in gold. (4) After 
mid-June the North American price advance 
became spectacular: from June 17 to July 17 
Chicago futures prices increased more in 
terms of United States currency than in any 
preceding month during the past half-cen
tury, except in connection with corners; and 
Winnipeg prices increased more in Canadian 
currency than in any month since July 1929. 
Even in terms of gold, these upturns were 
significant; yet Liverpool and Buenos Aires 
prices showed but little response. (5) During 
the latter part of July, Chicago and Winnipeg 
futures prices suffered severe reaction, which 
brought them somewhat closer in line with 
prices at Liverpool and Buenos Aires. The 
crop year closed with prices tending down
ward in all markets. 

The strength in wheat futures during the 
first few weeks of the crop year was asso
ciated with a change in market sentiment 
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CHART 17.-FuTURES PRICES IN GOLD AND CURRENCY, IN LEADING MARKETS, 1932-33* 

(U.S. cents per bu.~1tel) 
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from deep pessimism to mild optimism, a 
change more noticeable in the United States 
than in other countries. Primary factors in 
restoring market confidence were: the Lau
sanne agreement of July 9, 1932; the adjourn
ment on July 16 of the United States Congress, 
which had passed legislation less disturbing 
to the large business and financial interests 
than many had feared; and the greater sta
bility of weekly business and trade indexes 
after early July, together with optimistic 
statements on business conditions by Presi
dent Hoover and other prominent officials. 
Prices of industrial stocks and of the more 
speculative commodities rose markedly (Chart 
18). Wheat shared in this general advance. 
But because the European import demand for 
wheat was notably small, and Canadian mar
ketings as well as stocks were depressingly 
heavy, wheat prices increased proportionally 
less from mid-July to the end of August 1932 
than did the prices of several other basic com
modities or the average of industrial stocks 
prices at New York. 

In Liverpool, wheat prices rose during Au
gust partly in reflection of the strength in 
North American markets, partly on account 
of immediate constructive elements within 
the wheat situation itself. Port stocks in the 
United Kingdom were moderately light; 
world wheat shipments were at the lowest ebb 
in many years; the exportable supplies of 
Argentina and Australia were far from heavy; 
and Russia and the Danube countries had 
harvested crops too small to yield large ex
ports. It was clear, therefore, that European 
importers would have to draw mainly upon 
North American supplies until after Decem
ber; and these supplies were still being held 
firmly, despite seasonally large marketings in 
Canada. 

As the Canadian crop movement increased 
to a peak in mid-September, and as specula
tive interest in United States stock and com
modity markets diminished, the course of 
wheat futures prices was reversed. The down
ward drift continued until late in December 
in the face of small shipments from the Black 
Sea and the Southern Hemisphere, intermit
tent support of Winnipeg futures through 
purchases authorized by the Canadian govern-

ment, promised holding of the small remain
ing wheat stocks of the United States Grain 
Stabilization Corporation,l and a notably poor 
start for the United States winter-wheat crop. 
Wheat traders, however, were more impressed 

CHAII'!' 18. - SIGNIFICANT INTERNATIONAL Ex
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with the fact that the import demand for 
wheat was too small to keep stocks from pil
ing up to new record high levels in Canada or 
appreciably to reduce the large surplus in the 
United States. Moreover, during October and 
most of November, reports of the new South-

1 See above, p. 84. 
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ern Hemisphere crops were optimistic; and 
even after earlier forecasts of the Argentine 
crop were considerably reduced late in No
vember, pressure of cheap oITers from Argen
tina and Australia prevented any significant 
price advance. 

Wheat prices would not have declined as 
much as they did in September-December if 
general economic and financial conditions had 
been favorable rather than depressing. In the 
United States, the speculative upturn of com
modity and stocks prices culminated early in 
September (Chart 18), and the three follow
ing months were characterized by general, 
though irregular, price recession. This re
versal in speculative sentiment reflected dis
appointment over slight improvement in busi
ness conditions, and anxiety about the po
litical and economic uncertainties brought to 
public attention successively by the presiden
tial campaign and by unfavorable news and 
agitation regarding the war-debt payments 
due December 15. Depreciation of English 
and Canadian exchanges also contributed to 
the decline of world wheat prices (gold), par
ticularly during October-November. English 
exchange weakened significantly in October; 
and while Liverpool prices remained fairly 
stable in domestic currency, they declined in 
terms of gold and also in terms of Canadian 
currency, since Canadian exchange was ad
vancing rather than declining up to the last 
week of October (Chart 18). Meanwhile Ca
nadian wheat prices were being held at a con
stant level in Canadian money by government
sponsored purchases of wheat futures. Ex
port sales of Canadian wheat accordingly fell 
ofT; and stabilizing operations were aban
doned October 25, immediately precipitating 
a break in Winnipeg wheat prices. During the 
next five weeks, English (and consequently 
Australian) and Canadian exchanges weak
ened further in relation to gold currencies; 
this facilitated lower export oITers of wheat 
in terms of gold, and tended generally to de
press the gold price of wheat in all markets. 
Wheat prices continued to decline in Decem
ber, despite advancing rates for English and 
Canadian exchange at New York. World po
litical and economic conditions remained dis
turbing, and there was competitive pressure 

of wheat oITers from Canada, Argentina, and 
Australia on European import markets. 

The new record low gold prices for wheat 
futures established at Chicago November 29 
still stand as all-time record lows; bu t since 
December 1932 new low records have been 
established at Winnipeg, Liverpool, and 
Buenos Aires. 

From early January to the middle of March 
world wheat prices were relatively stable in 
the absence of notably bullish or bearish de
velopments. Market views of the world wheat 
statistical position changed litLIe during the 
period: exportable supplies were clearly abun
dant and the import demand was stagnant. 
However, competition on wheat import mar
kets was confined to Canada, Argentina, and 
Australia. Russia and the Danube countries 
did not have surplus wheat to ship, and 
United States wheat was being firmly held 
above export parity by farmers and specula
tors who were impressed not only with the 
exceedingly low prices prevailing in world 
markets but also with the prospect that wheat 
prices in the United States might be raised by 
one or more of the various political devices 
which were being proposed. China was ab
sorbing unusually large quantities of Aus
tralian wheat, thus further relieving competi
tive pressure on European markets. The time 
of the year was not conducive to the develop
ment of a crop scare. With harvest several 
months away, and immediate supplies abun
dant, reports that the growing winter-wheat 
crop of the United States was in notably poor 
condition had very little eITect upon wheat 
prices, even in the United States. 

World economic conditions in the first 
quarter of 1933 were not such as to improve 
market sentiment. The upturn of production 
and price indexes in most industrial countries 
in the autumn of 1932 had been arrested early 
in the winter, and during January-March 
these indexes were generally tending down
ward. International exchanges were on the 
whole more stable than they had been in 
October-November; but Canadian exchange 
weakened again after the middle of January, 
probably with some depressing eITect upon 
offers of Canadian wheat for export. In the 
United States, growing distrust of the liquid-
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Hy of banking institutions culminated in a 
crisis the first of March, with runs on banks 
in every state of the Union. When President 
Roosevelt took office March 4, he was con
fronted with the fact that bank holidays had 
been declared in all but a few of the states, 
and that all foreign exchange, stock, and com
modity markets were consequently closed. 
The President immediately imposed a tem
porary embargo upon the export of gold and 
silver and declared a national banking holi
day which was not terminated (even for 
banks in sound position) until March 13-15. 

Wheat price movements in Chicago from 
mid-March through July were the striking 
price developments of the crop year. In many 
respects they were the most extraordinary 
wheat price movements that have been wit
nessed in the United States in half a century 
at least. The magnitude of the price advance 
-nearly 70 cents from March 22 to July 17-
and the precipitous decline with which it was 
terminated find parallels in the history of 
Chicago wheat prices only in connection with 
corners. But these price movements were not 
associated with a corner. 

The end-year price developments have com
monly been regarded as offering merely an 
extreme example of a type of speculative price 
cycle that occurs fairly frequenUy in the Chi
cago market-what we have described as 
"crop-scare and related cycles."l The differ
ences between this particular price cycle and 
the numerous superficially similar cycles 
which have developed in the past half-cen
tury, however, are much more than differ
ences in degree. The peculiar features of this 
cycle merit special attention. In considerable 
part they rested on the character and timing 
of the influences stimulating the price ad
vance. The rise had behind it the powerful in
fluences both of severe crop damage and of 
rapid depreciation of the dollar, and was 
aided by prospects for special measures to 
raise prices of farm products and for general 
price inflation beyond that discounted in dol
lar depreciation. The important develop
ments, sometimes of one character and some-

1 "Cycles in Wheat Prices," WHEAT STUDIES, Novem
ber 1931, Vol. VIII, No. 1. 

limes of another, came in a nearly continu
ous succession of mainly bullish influences. 
Timed as they were, the net price-raising ef
fect was greater than if intervals had elapsed 
between the various sets of developments long 
enough to permit such periods of substantial 
reaction as have followed most large and rapid 
increases in Chicago wheat prices in the past 
half-century. The strength of the rise and 
especially the wide public interest centered in 
prospects for general price inflation brought 
into the wheat market buying of a character 
which made almost inevitable the extraordi
nary price collapse in which the rise termi
nated. 

The sharp price rise which occurred on 
reopening the market following the banking 
holiday is probably not to be regarded as an 
integral part of the general movement. It 
seems to have reflected chiefly a common 
feeling that, with the long-feared financial 
crisis past, the worst was over and a turn for 
the better would be seen. The rise, which on 
the first day of trading was stopped only by 
the newly imposed rule limiting wheat price 
changes. in one day to 5 cents above or below 
the previous closing price, was followed by 
a week of gradual decline that wiped out most 
of the gain, suggesting that the upturn had 
rested on ephemeral influences. The wheat 
market received some unusual pressure at 
this time from liquidation of futures held by 
the Grain Stabilization Corporation; but simi
lar declines in prices occurred on the stock 
market and in other commodity markets 
(Chart 18, p. 100). 

On March 23, however, a most extraordi
nary price advance began. Although this up
ward movement extended over about four 
months, most of the net gain in prices was 
recorded during two periods of approximately 
one month each: March 23-May 5, and June 
18-July 17. From March 23 to April 18 there 
were sensational reports of damage to the 
winter-wheat crop. The accompanying wheat 
price rise had the timing and character that 
might have been expected, on comparison 
with previous similar cases, from the crop 
news alone; at the same time, market senti
ment in the United States was also affected 
by political rumors and developments which 
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seemed to presage general and substantial 
price inflation. 

Whether or not the crop developments 
alone would have carried Chicago wheat 
prices substantially above the level reached 
on April 18 can never be known. 1 On April 19, 
the United States abandoned the gold stand
~rd (by embargo of gold exports) as a step 
toward the President's announced objective 
of raising commodity prices. This and other 
phases of the administration's program2 

thereafter forced crop news into the back
ground as a wheat price factor. Stimulated 
hy these inflationary developments, specula
tors rapidly bid up the price of wheat fu
tures at Chicago. There was concurrent spec
ulative buying of other commodities, securi
ties, and foreign exchange (Chart 18). 

Winnipeg wheat prices partially reflected 
the upward movement at Chicago (March 23-
May 5), and were aided by fair export sales. 
There was some talk of price inflation in 
Canada as well as in the United States; and 
with depreciation of the United States dollar 
after the middle of April, the gold value of 
the Canadian dollar also declined. At Liver
pool and Buenos Aires, wheat futures main
tained a fairly steady course from the first 
of March until after the middle of April, 
when they were somewhat influenced by re
ports of expected price inflation in the United 
States and Canada, higher c.iJ. offers for Ca
nadian wheat, and the poor outlook for the 
United States winter-wheat crop. 

From May 6 to June 17, developments bear
ing on prospects for general price inflation 
in the United States were less spectacular; 
and crop news included more favorable re-

1 If it had not gone further, the price rise would 
have fallen short of the minimum rise of typical crop
scare cycles as we define them. 

2 Passage of the "inflation amendment" to the farm 
relief bill by the Senate, April 28, and by the House, 
May 3; also anticipated enactment of bills for farm and 
unemployment relief and for a public works program. 

8 The President's message to the Conference in
cluded the statement: "The revaluation of the dollar 
in terms of American commodities is an end from 
which the Government and the people of the United 
States cannot be diverted. We wish to make this per
fectly clear: we are interested in American commodit;y 
prices. What is to be the value of the dollar in terms 
of foreign currencies is not and cannot be our imme
diate concern." 

ports from the United States winter-wheat 
belt as a result of rains in late April, while 
reports were favorable from the North Ameri
can spring-wheat belt and from Europe. 
There were only slight changes in Chicago 01' 

other wheat futures prices. This was in 
sharp contrast to the continued rapid rise in 
prices of sensitive commodities generally and 
of industrial stocks at New York. 

After June 18, however, prices rose precipi
tously, dominated in the first few days by 
reports of sensational crop damage to spring 
wheat in the United States and Canada. They 
were notably stimulated by President Roose
velt's rejection (July 3) of the proposal 
drafted at the World Economic Conference 
for temporary stabilization of international 
exchanges and the specific statement (July 5) 
of his intended policy with regard to com
modity prices. 3 Other markets-commodity, 
stock, and foreign exchange-were also influ
enced by speculative buying based on antici
pation of inflation. But with weekly indexes 
of business activity showing a slackened rate 
of increase after mid-June, industrial stocks 
prices at New York increased proportionally 
less during the first half of July than did the 
price of wheat or the prices of a number of 
other commodities (Chart 18). In foreign 
exchange markets, the American dollar de
preciated against gold currencies, declining 
from 82 pel' cent of gold parity in mid-June 
to 70 pel' cent in the middle of July. In terms 
of gold, therefore, the price advance of Chi
cago wheat futures from June 17 to July 17 
was not so spectacular; it amounted to only 
20 gold cents as against 43 depreciated cents. 

In foreign wheat markets the upward price 
movement of June 18 - July 17 was even 
smaller in terms of gold cents - approxi
mately 15 cents at Winnipeg and 8 cents at 
Liverpool and Buenos Aires. Though Win
nipeg traders were inclined to interpret North 
American crop news in a bullish manner, 
they were less influenced by inflation talk 
than were speculators in the United States. 
Moreover, as Winnipeg futures prices rose, 
concentrated selling suggestive of liquidation 
by the government agency tended somewhat 
to restrict the advance. Outside of North 
America, reports of deterioration of the North 
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American crop created less stir in the mar
kets. At Liverpool and Buenos Aires, traders 
were concentrating attention upon the bear
ishness of the immediate supply position, 
which included the prospect of a world end
year carryover of record size. Moreover, they 
were impressed with the favorable outlook 
for the new European wheat crop. 

The upward movement of Chicago wheat 
prices was abruptly checked on July 18. The 
ensuing precipitous decline of Chicago wheat 
prices was not of the character normally to 
be expected as a consequence of a crop scare 
and a price increase, with the usual degree of 
public participation attracted to the wheat 
market under such circumstances. The "pub
lic" normally attracted to the wheat market 
in such circumstances is indeed made up 
largely of non-professional speculators, but 
of non - professionals accustomed to follow 
wheat prices more or less closely, including 
many who buy on the basis of some fairly 
well-settled judgment as to what price the 
crop conditions warrant. Such "public" par
ticipation carries prices usually to levels that 
cannot long be maintained, but lays a basis 
for vigorous or even very stubborn resistance 
to subsequent price decline. At the peak of 
the price rise in July, however, a large pro
portion of the long open interest in Chicago 
wheat futures had passed to a "public" that 
had bought either on very slender bases of 
judgment regarding wheat prices, or on no 
basis at all. Some were led to buy commodi
ties on a reasoned belief that price inflation 
would go much further, and had been at
tracted to wheat because, unaware of the 
fundamental wheat situation, the reports of 
a crop 100 million bushels under domestic 
requirements seemed to indicate that wheat 
was a "good buy." Some were probably led 
to buy wheat merely because it was making 
sensational price gains almost daily.l Mean
while previous buyers with fairly well-set
tled ideas as to what level of wheat prices 
could be maintained were retiring from the 
market. 

1 An excellent description of members of this pub
lic as they appeared in customers' rooms of brokerage 
houses may be found in the Northwestern Miller, Au
gust 2, 1933, pp. 272-73. 

The members of this "public" who, to
gether with some professional and semi-pro
fessional wheat traders, carried prices to 
their final peak mayor may not have had 
unusually narrow margins and financial re
sources from which to replenish margins. 
The essential fact was that a large percentag.e 
of them lacked convictions that would en
courage them to hold their purchases against 
a price decline even though financially able. 
In these circumstances a turn in the appar
ent trend of prices was sufficient to bring on 
the market an overwhelming volume of seIl
ing orders. 

The reaction in wheat prices came without 
change in the type of political news emanat
ing from Washington, and without signifi
cant improvement in North American crop 
conditions, though rains in the spring-wheat 
belt several days earlier had temporarily 
checked deterioration. Thoughtful traders 
must have been disturbed by the increased 
premium of Chicago futures over futures in 
foreign markets (particularly Liverpool and 
Buenos Aires), by offers at New York of Ar
gentine wheat close to import parity, by in
creased cash-futures spreads in domesti'c 
wheat markets, and by a statement issued by 
Secretary Wallace (July 17) indicating that 
even a small crop in 1933 would probably 
leave a large carryover-perhaps 200 million 
bushels-in the United States on July 1, 1934. 

In two days (July 19-20) Chicago wheat 
futures suffered a setback of over 25 cents
the largest two-day decline since May 1917. 
There were concurrent similar developments 
in other commodity markets and on the New 
York stock exchange, weakness in each of 
the markets reacting upon all of the others. 
Trading in Chicago wheat futures was so 
heavy July 19-20 (a new high record being 
established July 20) and market sentiment 
was so demoralized that the Chicago Board of 
Trade, with the co-operation of boards of 
trade in other cities, ordered all futures mar
kets to remain closed July 21 and 22. Futures 
trading was resumed Monday, July 24, under 
regulations which limited daily price changes 
and set definite minimum prices (the average 
closing prices of July 20) for all grain fu
tures. For wheat and rye, daily price fluctu-
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ations were limited to 8 cents above or below 
the average closing price of the preceding 
business day. These provisions helped at least 
to check panic. During the four days they 
remained in force, Chicago futures prices 
recovered much of their loss, partly influ
enced by reports of further crop deteriora
tion in Canada. But when minimum price 
restrictions were removed July 28 (limits on 
daily price changes for wheat and rye being 
simultaneously reduced from 8 to 5 cents), 
weakness again set in. During the three re
maining business days of the month, wheat 
futures prices declined 15 cents-the maxi
mum reduction permitted. Directors of the 
Chicago Board of Trade were accordingly in
fluenced to re-establish minimum prices Au
gust 1-15. The sharp rise which again ensued 
was followed, however, by gradual decline to 
the fixed minimums; and when these were 
removed, wheat futures prices at Chicago as 
well as in foreign markets drifted downward 
during the first few weeks of the new crop 
year. 

Foreign markets responded to the late July 
break in Chicago wheat prices much as they 
had responded to the previous upturn. Win
nipeg prices declined sharply, despite indica
tions of government - sponsored stabilizing 
purchases for account of the Canadian gov
ernment and an improved export demand for 
Canadian wheat. But Liverpool and Buenos 
Ah'es, which had taken little part in the pre
ceding advance, showed little reaction as 
prices dropped precipitously in American 
markets. 

SIGNIFICANT WHEAT PRICE RELATIONSHIPS 

An outstanding feature of price relation
ships among leading futures markets in 1932-
33 was the continued small discount of fu
tures in active export markets under futures 
in free import markets (Chart 19, top tier). 
As in other recent depression years, low lake 
and ocean freight rates (Table XXV) tended 
to keep prices in these markets closer to
gether than they ordinarily had been in pre
depression years. On the other hand, an 
opposing force in the form of a British pref
erential duty on non-Empire wheat tended to 
depress Buenos Aires futures (and would 

have tended to depress Chicago futures if 
United States wheat had actively been seek
ing an export outlet) in relation to futures 
at Liverpool and Winnipeg after November 

CHART 19.-SIGNIFICANT WHEAT-PRICE SPREADS, 

WEEKLY FROM AUGUST 1929* 
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1932. Some statistical evidence that this tend
ency was reflected in a measurable price ef
fect is to be found in historical survey (Feb
ruary-April, 1924-33) of Liverpool-Buenos 
Aires and 'Winnipeg - Buenos Aires price 
spreads, if allowance is made for diITerences 
in freight rates, in crop size and quality, and 
in speculative activity at Winnipeg in the 
diITerent years. However, we find no statisti-
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cal evidence suggesting that the import duty 
on Argentine wheat affected price relation
ships on the British import market between 
Rosafe wheat, duty-unpaid, and duty-free 
Empire wheats. Accordingly, the effects of 
British preference in altering the prices of 
Argentine wheat in relation to Canadian and 
Australian are not clearly demonstrable from 
the price statistics. 

The relative position of Chicago futures, 
particularly after March, was extraordinary. 
In April-July, Chicago futures were main
tained at a level some 15 cents above Winni
peg futures, and 10-15 cents above corre
sponding futures at Liverpool. Never before 
in post-war years had so wide a Liverpool
Chicago spread been maintained in the course 
of regular trading; and in only one other 
year-1930-31, when the Grain Stabilization 
Corporation was buying Chicago futures
had so large a spread even existed. Chicago 
futures had also commanded a premium over 
futures at Liverpool during the early months 
of 1926; but in that year the premium cre
ated in the course of private trading was 
small, and the unusual price relationship was 
based upon practical exhaustion of exportable 
supplies in the United States. In contrast 
with these years, Chicago futures were sup
ported in 1932-33, in the face of a huge wheat 
surplus, by speculative trading on the part 
of private individuals excited by inflation 
prospects and reports of heavy crop damage 
in North America. At no time during 1932-33 
were United States wheat prices in line for 
export. From mid-August to December, Chi
cago and Winnipeg prices weakened relative 
to prices at Liverpool; and Canadian wheat 
moved freely into export channels. But with 
Chicago futures still at a premium over the 
higher - grade Winnipeg futures, there was 
practically no export demand for United 
States wheat. After early January, Chicago 
prices moved still farther from export parity. 
At the same time, the Liverpool-Winnipeg 
price spread narrowed, while the Liverpool
Buenos Aires spread widened. These changes 
were partly seasonal; in addition, Winnipeg 
prices were stimulated by speculative buying 
based on inflation and crop news, and 
Buenos Aires prices were affected by pressure 

of the fairly heavy exportable supplies of 
wheat still remaining in Argentina. 

Substantial spreads existed between near 
and distant futures at both Chicago and Win
nipeg during the greater part of the crop year. 
At Chicago, these spreads narrowed in mid
winter, with increasing tightness in cash 
wheat. The Chicago July future, which 
opened in October at a premium over the 
May, sold at a discount in late December and 
early January; and while both May and July 
futures were declining to new record lows in 
December, the December future, reflecting the 
tight cash position, was distinctly firm. At 
Liverpool, the December future, which was 
selling about a cent under the March old
style future in August, strengthened relative 
to the March during the next four months 
under the influence of light receipts from 
Northern Hemisphere countries, partly in 
consequence of restricted purchases in antici
pation of cheap offers of Argentine and Aus
tralian wheat for future shipment. Finally, 
as March approached, the old-contract future 
for that month went to a full four-cent (gold) 
discount under the new-contract future, the 
difference representing the duty payable on 
non-Empire wheaf.1 During the latter part of 
the crop year, spreads between near and dis
tant futures at Liverpool were fairly wide, 
reflecting abundant supplies of import wheat. 
In November, the Chicago December future 
was at a much wider discount under the Liv
erpool December than the Chicago May was 
under the Liverpool May (despite the fact 
that the Liverpool May was a new-contract 
future). This situation, which was due to a 
fairly large carrying charge between Decem
ber and May futures at Chicago and a small 
inverse carrying charge between those futures 
at Liverpool, was responsible for the big 
change in Chicago-Liverpool spreads shown 
in Chart 19 (top tier) in mid-November, when 
there was a change in the futures plotted for 
those markets. 

On the British import market, United 
States and Russian wheats were seldom 

1 The duty, if any, payable on wheat delivered on 
an old-style contract was at the expense of the buyer; 
that payable on wheat delivered on a new-style con
tract was at the expense of the seller. 



INTERNATIONAL TRADE AND CONSUMPTION 107 

quoted during 1932-33. Parcels of Rosafe 
(duty-unpaid) were sold at prices not much, 
if any, farther below parcels of No.3 Mani
toba and Australian f.a.q. than in earlier 
~'ears, quality considered (Chart 19, second 
tier), despite the preferential duty on Argen
tine wheats (see comment above, p. 106). 
Southern Hemisphere wheat prices weak
ened, as usual, relative to Manitobas during 
December-March, as the Southern Hemi
sphere crop movement got under way; but 
with speculation running wild in North 
American markets in June-July there was 
not the usual narrowing of these price 
spreads in the summer months, though rela
tionships were more normal after the break 
in North American prices in mid-July. 

In the United States, spreads between the 
prices of leading wheat varieties were unusu
ally narrow until late in April (Chart 19, bot
tom tier). Then, as wheat prices rose rap-

idly in eastern markets until the middle of 
July, prices at Seattle advanced more gradu
ally. Farmers and wheat traders in the Pa
cific Northwest were influenced by lack of an 
export outlet for the heavy exportable sup
plies still remaining in that region, and by 
prospects for another good-sized crop in 1933. 
The discount on Western White wheat, which 
resulted in shipments of wheat from the Pa
cific Coast to eastern domestic markets in 
late June and early July, was reduced later in 
July when wheat prices in the East broke 
more drastically than prices in the Pacific 
Northwest. Following July 24, official encour
agement of the formulation of plans for sub
sidized exports from the Pacific Northwest 
helped to support Seattle prices. Red wheat at 
St. Louis was relatively strong in April-May 
under the influence of an active mill demand 
and light marketings; but the premium dis
appeared early in June. 

IV. INTERNATIONAL TRADE AND CONSUMPTION 

VOLUME AND COURSE OF TRADE 

The volume of international trade in wheat 
and flour was notably small in 1932-33. Ship
ments (Table XIX and Chart 20) totaled only 
615 million bushels, a trifle more than in 
1929-30 but otherwise the lowest since 1920-
21, and smaller also than shipments in three 
of the five years immediately preceding the 
war. Net exports of 627 million bushels 
(Table XX) were similarly small. 

Limitations of effective import demand, 
especially from continental Europe, but also 
from many ex-European countries, were re
sponsible for the small volume of trade. In 
large degree these limitations originated in 
the exceptionally large 1932 wheat crop in 
importing Europe. Governmental measures 
restraining wheat imports, upholding domes
tic wheat prices, and forcing full utilization 
of domestic wheats were important also, as 
were the abundance and cheapness of wheat 
substitutes. In some countries both net im
ports and wheat consumption were reduced 
partly as a result of such measures, partly 
as a result of further decline in national and 
individual purchasing power. Finally, import 

purchasing in many countries could proceed 
only on a hand-to-mouth basis with gov
ernmental regulations subject to sudden 

CHART 20.-INTERNATIONAL SHIPMENTS OF WHEAT 

AND FLOUR, ANNUALLY FROM 1900-1901* 
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changes; and toward the end of the crop year 
the outlook for new, early, and large wheat 
crops in 1933 prevented import purchases by 
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some European countries which would pre
sumably have imported more heavily under 
less promising new-crop conditions. 

The number and force of the circumstances 
that combined to curtail the volume of in
ternational trade is illustrated roughly by 
the facts that not a single European import
ing country took as much wheat and flour in 
1932-33 as in 1931-32; that only two-Nor
way and Switzerland-imported as much as 
or more than they had done on the average 
in the five years preceding 1932-33; and that 
nine of the eighteen net-importing countries 
of Europe had the smallest net imports in a 
decade, while twelve had the smallest net im
ports in the past five years. Curtailment of 
imports occurred not only in countries whose 
wheat crops were relatively abundant in 1932, 
but in countries whose crops were average 
or small; it occurred also in some countries 
with mild import restrictions as well as in 
countries with severe restrictions. China, in 
fact, was the only significant importing coun
try of the world which imported a record 
quantity at the prevailing low prices, and it 
was the heavy Chinese takings which pre
vented the total volume of trade from falling 
to a new post-war low level. The shipments 
to Europe (Chart 20) were the lowest since 
1909-10 except for the war year 1917-18. 

Since governmental measures tending to 
restrict flour imports have been operative 
longer than those affecting wheat and have 
been even more stringent, it is not surprising 
that the volume of international trade in 
wheat flour fell to much the lowest level in 
post-war years (Table XXII), including even 
1929-30 when net exports of wheat and flour 
together were of practically the same size as 
in 1932-33. American and Danubian flour 
exports were most strikingly low; but Japan, 
Germany, and Italy exported more flour than 
in any year of the past decade. 

The small total volume of international 
trade was not a reflection of shortage of 
world exportable wheat supplies in 1932-33, 
as was the case in 1917-18. As we have seen 
(p. 82), stocks were built up in all four of the 
major exporting countries during the year. 
The North American exportable surplus was 
probably larger than ever before, despite a 

small crop in the United States; but North 
American net exports (Chart 21) were the 
smallest since the war. The exportable sur
pluses in Argentina and Australia, on the 
contrary, were shipped out much more freely, 
though not so freely as to prevent some hold-

CHART 21.-NET EXPORTS OF WHEAT AND FLOUR 

FROM PRINCIPAL EXPORT AREAS, FROM 1921-22* 
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over of stocks. These countries supplied a 
larger fraction of world exports than ever be
fore. The North American fraction was small, 
though not quite so small as in 1931-32. 

The Danube countries and Poland exported 
"ery little, not because farmers and dealers 
there tended to hold stocks but because sup
plies were very short; not all of the 13 mil
lion bushels exported from these countries, 
indeed, represented shipments from surpluses 
above ordinary domestic requirements, and 
Poland was a net-importing country in the 
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first half of the crop year (Table XXVI). Rus
sia had little wheat available for export after 
two small crops in succession. Sizable ex
ports from northern Africa perhaps resulted 
less from the abundance of domestic wheat 
supplies than from the opportunity to sell 
wheat freely in the protected market of 
France. Mainly on account of the short crop 
of 1932 in the Danube basin, the minor ex
porters of the world shipped out less wheat 
in 1932-33 than in any post-war year except 
1928-29. 

The total volume of international trade, 
now measurable with some precision, fell 
substantially below our forecasts published 
roughly at four-month intervals in the course 
of the crop year.1 The forecasts and reported 
totals were as follows, in million bushels: 

Ship- Ship-
ments ments Total Total 

Date to Eu- to ex- shlp- net ex-
rope Europe ments ports 

August 1932 520 180 700 720 
December 1932 ... 465 180 645 665 
May 1933 ........ 465 180 645 665 

Reported ........ 449 166 615 627 

The earliest forecast was far too high, 
largely because data available in August 1932 
seemed to us to point toward a 1932 wheat 
crop in importing Europe at least 66 million 
bushels below the total now reported. Our 
latest forecast (May) was moderately too high 
for three principal reasons: despite their very 
short crops, Poland, Rumania, and Yugoslavia 
did not import wheat net in the closing 
months of the year; shipments to ex-Europe, 
continuing well above average in April, de
clined sharply in Mayas wheat prices rose 
and remained little above average thereafter 
(Chart 27, p. 118); and new-crop prospects 
in Europe were exceptionally favorable with 
respect both to quantity, quality, and early 
availability of new wheat, so that some im
ports which might otherwise have been neces
sary were not required and an incentive ex
isted to draw upon stocks of wheat afloat 
(Table XXVII). Broomhall's forecasts of 

1 WHEAT STUDIES, September 1932, IX, 493; .1 anuary 
HJ33, IX, 157; May 1933, IX, 294. 

2 Monthly Crop Report and Agricultural Statistics, 
October 1932 and March 1933. 

shipments (Table XVIII) were also high 
throughout the crop year; but the forecast of 
net exports (630 million bushels) published by 
the International Institute of Agriculture in 
October 1932 and in March 19332 was within 
a few million bushels of the reported lotal. 

The course of international shipments 
(Chart 22) was determined largely by the un
usual proportion drawn from the Southern 
Hemisphere. With Argentina and Australia 
shipping freely from their new crops, the mid
winter peak of total shipments was much 
higher than usual in relation to the autumn 
and spring peaks dominated by the movement 
of wheat from North America. The small 
Danubian and Russian shipments had little 
effect upon the total in 1932-33, in sharp con
trast with developments the year before, when 
in the autumn these exports were strikingly 
large and strongly influenced the seasonal 
course of trade. 

Very small total shipments during August 
1932-the smallest in many years-repre
sented the culmination of a decline, almost 
unprecedented in severity, that had begun in 
May. The main factor in this long decline 
was radical reduction in European purchases, 
induced chiefly by favorable new-crop pros
pects in Europe and Canada and prompt 
tightening of import restrictions, together 
with the absence of heavy export surpluses 
in the Southern Hemisphere and eastern Eu
rope. The low point of shipments fell in Au
gust, reflecting principally the movement 
from Canada, since very little wheat was leav
ing the United States. When in September 
wheat prices began to fall (Chart 17, p. 99) 
and British import stocks (Chart 10, p. 80) 
and probably the stocks of some other coun
tries had been reduced, shipments increased 
sharply, with Canadian exports dominant. 

The seasonal increase of Southern Hemi
sphere shipments in December-January was 
timed about as usual, though the seasonal 
decline of the Canadian made the winter 
trough of total shipments a little later than 
usual. Australian exports, themselves heavily 
dependent upon Oriental demand (Chart 27, 
p. 118), dominated the mid-winter fluctua
tions in the total; the year's peak came in 
March rather than at the usual time in late 
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January. From this peak there was an un
usually sharp decline. Heavy shipments on 
"orders" to Europe had preceded this decline; 
stocks afloat to Europe (Chart 10, p. 80), 

porters when the New York foreign exchange 
market closed during part of the "bank holi
day" in the United States and fluctuations in 
foreign exchanges were subsequently erratic. 

CHART 22.-INTERNATIONAL SHIPMENTS OF WHEAT AND FLOUR, 1932-33, WITH COMPARISONS* 
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probably to ex-Europe, had been brought to 
a rather high level; import requirements had 
presumably been filled for several weeks in 
the future; and more or less of a decline in 
shipments was therefore to be expected. The 
drop was accentuated, however, by restriction 
of transactions both by importers and ex-

There followed a revival of European im
port demand for Canadian wheat for ship
ment at the opening of navigation. But the 
resulting bulge in shipments to Europe was 
short-lived as import restrictions were tight
ened and prospects for a new large European 
crop became more definite. Sharply rising 
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prices in June-July failed to induce more 
than a minor revival in European demand, 
which was curtailed partly because the new 
crop then promised to be good in quality and 
promptly available for milling. In these 
months, when Canadian prices moved out of 
line on unfavorable prospects for the 1933 
crop, import purchases were mainly of Ar
gentine and Australian wheat. 

UNITED STATES EXPOHTS AND DOMESTIC USE 

Wheat and flour exports from the United 
States in 1932-33 fell to the lowest level re
corded since 1868-69. July-June net exports, 
including shipments to possessions, were only 
35 million bushels; those of August-July 
were only 32 million. The smallest net exports 
(July-June) in the preceding half a century, 
those of 1904-05 (Chart 23), reflected short 

CHART 23.-UNITED STATES NET EXPORTS OFWHEAT 

AND FLOUR, FROM 1880-81* 
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• Including shipments to Alaska, IIa wnii, and Puerto 
Hieo. OfIlcial data (July-June), here from Table XIV; 
WHEAT STUDIES, December 1927, IV, 101; and Agriculture 
Yearbook, 19.13, pp. 403-04. 

domestic supplies. The still smaller net ex
ports of 1932-33, however, occurred in the 
face of abundant supplics; perhaps 250 mil
lion bushels could have been exported if 
stocks had been reduced to a normal level. 
The movement of wheat to export was cur
tailed because United States wheat prices 
were held too high in relation to prices of 
Wheat from other exporting countries. This 
general price position was by no means a new 
development; but in no other crop year had 
United States prices been held out of line so 
persistently from week to week. Farmers, 

dealers, and speculators were wholly respon
sible for prolongation of this situation in 
1932-33; governmental agencies exerted no 
such influence as stabilization purchases had 
done in 1930-31 or stabilization stock-holding 
and marketing policy in 1931-32. 

The decline of net exports from around 134 
million bushels in 1931-321 to 35 million in 
1932-33 represents reduction of non-commer
cial exports by the Grain Stabilization Cor
poration more than a further striking retreat 
of the United States from export competition 
on the price basis. The net exports of 1931-32 
included barely 48 million bushels of ordinary 
commercial net exports, the balance (around 
86 million) consisting of sales made by the 
Stabilization Corporation.2 In 1932-33, ex
ports of stabilization wheat consisted of 9lJi 
million bushels to Brazil, so that ordinary 
commercial net exports were about 26 mil
lion bushels. The decline was thus much 
the larger in non-commercial net exports. 

The shrinkage in the American interna
tional trade in wheat and flour found reflec
tion in practically all of its different aspects. 
Shipments of flour to possessions, however, 
were somewhat larger than in any of the three 
preceding crop years (Table XIV); and the 
United States handled in absolute amount 
somewhat more of the total Canadian exports 
than in 1931-32, though the proportion pass
ing through the United States was the lowest 
in more than a decade (Table XVII). Gross 
exports of wheat grain, 21 million bushels, 
were very small; of the various types of wheat 
in the total, only the exports of hard red 
winter failed to establish post-war low rec
ords (Table XVI). Price disparity affected 
net exports of wheat grain to such an extent 
that the total was only 12 million bushels 
(Chart 23), the lowest in a half-century ex
cept for 1904-05; and in 1932-33 ordinary 
commercial net exports were about as small 
even as those of 1904-05. The United States 
was a net importer of wheat grain in several 
months in the last half of the crop year, after 

1 Reported net exports of 126 million understate 
the facts in 1931-32; see WHEAT STUDIES, December 
1932, IX, 104. 

2 Ibid., pp. 104-05. 
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(we infer) shipments of stabilization wheat 
to Brazil were completed. Gross imports of 
wheat grain from Canada for milling in bond 
suffered some reduction (Table XV), mainly 
because the flour milled from this wheat en
countered further reduction of import de
mand in some of its principal markets and 
(through the new Empire preferential sys
tem) more severe competition from Canadian
milled flour in others. The narrowing of out
lets for flour milled in bond from Canadian 
wheat contributed toward reduction of total 
net exports of flour from the United States 
to quite the lowest level in half a century 
(Chart 23). But United States flour exports 
were low mainly because of the prevailing 
wheat price disparity. 

With net exports and shipments of flour 
amounting to only 4.9 million barrels (a de
cline of 4.0 million barrels from 1931-32 and 
of 9.6 million from 1924-25, the peak in the 
past decade), total flour production in J uly
June 1932-33 was presumably the smallest in 
at least ten years. This conclusion follows if 
output is estimated either on the assumption 
ihat the production of small merchant and 
custom mills which do not report monthly or 
biennially to the Census Bureau has remained 
about constant in the past five years or on the 
assumption that during the depression the 
output of these small mills has increased pro
gressively.l Undoubtedly the second assump
tion is the sounder of the two; consequently 
total flour output did not decline as much as 
our figures reached on the first assumption 
(Table XXXI) suggest. But the bases for es
timating the output of very small merchant 
and custom mills are still insecure. 

If appraisal of total flour output is uncer
tain, so also is appraisal of total and per 
capita flour consumption. Newell, allowing 
for an increase in flour stocks of 2.5 million 
barrels during 1932-33, concluded that actual 
flour consumption both total and per capita 
was higher in 1932-33 than in 1931-32. In 
our opinion (see p. 86) the increase in flour 
stocks exceeded 4 million barrels. If so, total 
and per capita consumption (even accepting 
Newell's estimate of total flour production) 
were lower in 1932-33 than in 1931-32, de
spite some stimulus to consumption afforded 

by charitable distribution of flour through 
the Red Cross. The available data indeed seem 
to warrant the inference that Hour consump
tion in the United States, which was approxi
mately stable per capita but was increasing 
in the aggregate through 1928-29, has tended 
to decline both per capita and in toLal in suc
cessive years thereafter. The factors respon
sible for the progressive decline, and particu
larly their relative quantitative importance, 
remain obscure. Promincnt among them, 
however, are (a) decline in wastage of bread 
resulting from reduced income and forced 
household economy; (b) reduced ingestion of 
bread used in sandwiches, a reflection of wide
spread unemployment; and (c) reduced in
gestion of sweet baked goods. Whether or 
not-as is often alleged-the decline in per 
capita wheat consumption has been abetted 
by relative cheapness of meats and vegetables, 
we are not able to ascertain. 

The use of wheat grain for grinding into 
flour for domestic consumption and stock
building together, though probably somewhat 
larger than in the two preceding crop years, 
was nevertheless low in 1932-33 (Table 
XXXII). The use of wheat for seed was also 
small because of the small area sown. But 
feed use was heavy. About 138 million bush
els of wheat was fed on farms, according to 
official estimates; some 30 million more had 
been fed in 1931-32 and 20 million more in 

1 See Table XXXI. Our estimates of total produc
tion there given, including a constant allowance for 
output of mills not rcporting in biennial censuses, 
compare as follows in million barrels with estimatcs 
presented by Martin E. Newell (Northwestern Miller, 
October 11, 1933, p. 105) and based on the assump
tion of increasing production in non-reporting mills: 

1028-29 1929-30 1930-31 1!J31-32 1932-33 
F.R.L ........ 123.6 122.5 117.6 113.4 110.9 
Newell ....... 121.7 121.3 118.6 116.3 115.0 
DifTerence .... -1.9 -1.2 +1.0 +2.9 +4.1 

The differences arise not only because our estimates 
of output in non-reporting ("custom") mills are held 
constant at 1.2 million barrels per year, while New
ell's estimates (Table XXXI) are higher and rise pro
gressively to 3.3 million barrels in 1932-33, but also 
because our estimates of output in mills reporting 
biennially but not monthly decline slightly while 
N ewell's rise successively as follows from 1928-29: 
4.8,5.3,6.6, 7.5, 8.2. We doubt that much if any 
rise has actually occurred in the production of mills 
that report biennially but not monthly, while ad
mitting the probability that output of non-reporting 
mills has risen more or less as Newell estimates. 
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1930-31, but the figure for 1932-33 is high in 
contrast with estimales for all earlier years 
of the past decade. The absolutely low price 
of wheat doubtless again induced many farm
ers to feed home-grown wheat rather than 
sell it and use the proceeds for customary 
purchases of other grains or mixed feeds for 
livestock. Substitution of wheat for corn, 
however, was certainly less prevalent than in 
1930-31 and probably less so than in 1931-32. 
Feed use in 1932-33 was ample to keep the 
total quantity of wheat used in the United 
States in 1932-33 for domestically retained 
flour, for seed, and for feed on farms well 
above the highest level in any year prior to 
1930-31. But it was not heavy enough to pre
vent a substantial decline from the high levels 
of 1930-31 and 1931-32. 

NET EXPORTS AND DOMESTIC USE IN OTHER 

EXPORTING COUNTIUES 

Canada continued in 1932-33 to perform, 
with the United States, the necessary function 
of stock-carrying which importing countries 
would not or could not assume. This is evi
denced by the increase of the outward carry
over to a new high peak at the close of the 
crop year (Chart 11, p. 81); by the fact that 
Canadian net exports of 263 million bushels, 
while the largest in four years, nevertheless 
fell for the fourth successive year below 50 
per cent of the total available supplies; and 
by the fact that Winnipeg futures during the 
year seldom ran as much as 10 ccnts below 
the corresponding Liverpool futures (Chart 
19, p. 105) and toward the end of the crop 
year were above Liverpool. Government
sponsored purchases of Winnipeg futures at 
the height of the marketing season were pre
sumably a factor tending to curtail exports, 
as was speCUlative enthusiasm associated 
with unfavorable developments of the Cana
dian 1933 crop in the closing weeks of the 
crop year. Net exports of wheat flour (Table 
XXII) fell to the lowest level in more than a 
decade; but the decline from 1931-32 was 
trifling. 

The geographical distribution of the 1932 
crop favored the movement of Canadian ex
ports through ports on the Pacific Coast; 

these, though not quite so large as in 1928-29, 
made up almost as large a fraction of toLal 
overseas exports as the record fraction of 
1931-32 (Table XVII). The proportion ex
ported through the United States was the 
smallest in more than a decade, partly in con
tinuation of a trend but partly also because 
of special disadvantages incurred by this 
route of shipment following the adoption of 
Empire preference.1 

Small flour exports again kept Canadian 
mill grindings low at 14.9 million barrels, 
though there was an increase of about 2 per 
cent from the level of 1931-32. Milling and 
export statistics indicate that domestic reten
tion of flour was the largest in a decade, and 
the increase from 1931-32 apparently repre
sented expansion of flour consumption more 
than of flour stocks. The wheat equivalent of 
the flour retained domestically was only a mil
lion bushels larger in 1932-33 than in 1931-
32, because fewer bushels of wheat (4.45, an 
exceptionally low figure) were required to 
produce a barrel of flour. Official estimates 
of wheat "milled for food," however, have 
been kept at 42 million bushels as in each of 
the two previous years (Table XXXII). Seed 
use of wheat was smaller than in 1931-32 on 
account of reduction in the area sown for the 
crop of 1933. The quantities unmerchantable 
and lost in cleaning were again very small, 
reflecting the excellent quality of the 1932 
crop. The official estimate of sound wheat 
fed to livestock on farms was higher for 
1932-33 than for 1931-32, but lower than for 
1930-31; in all three of these years, low farm 
prices and pressure for economy in farmers' 
cash ouLlay have tended to divert unusually 
large amounts of wheat to feed. The diver
sion was of sufficient magnitude in 1932-33 
to hold total domestic use of wheat in Canada 
to a fairly high level in spite of the small 
amount of unsound wheat in the 1932 crop. 
In 1930-31, however, and in a few earlier 
years when the crops were of poorer quality, 
total domestic use was higher than in 1932-33. 

Argentina and Australia, unlike the United 
States and Canada, again exported wheat 

1 See especially "British Preference for Empire 
Wheat," WHEAT STUDIES, October 1933, X. 28-31. 



114 THE WORLD WHEAT SITUATION, 1932-33 

freely in 1932-33, though not so freely as to 
ship out fractions of their exportable sur
pluses as large as those of 1931-32, and not 
freely enough to prevent moderate increases 
in end-year stocks. Australian net exports 
of 150 million bushels fell a liltle below those 
of the two preceding years, but were only 
slightly smaller than would be expected from 
the magnitude of the supplies available from 
iniLial stocks and the big crop. Farmers ap
parently tended to hold back their wheat in 
May-June 1933 with new-crop prospects un
favorable, but when in July European de
mand increased slightly and prices rose 
slightly, Australian exports were heavy for 
the season (Chart 22, p. 110). Argentine ex
ports were unusually heavy for the season 
both in June and July. The year's net exports 
from Argentina, 132 million bushels, were 
also little smaller than could be expected in 
view of the size of available supplies. 

As in the two preceding years, Australia 
found a wide market for her surplus in China 
and Japan; exports to these destinations 
(Table XXIII), indeed, probably amounted to 
over 40 per cent of total Australian exports 
for the first time in history. The heavy Chi
nese takings in 1932-33 were drawn to the 
extent of perhaps 80 per cent or more from 
Australia either directly or indirectly in the 
form of flour milled from Australian wheat 
in Japan, whose net imports were small. Rela
tively high American prices made the Ameri
can share in the Chinese trade by far the 
lowest in a decade, and the Canadian share 
was kept rather low for the same reason. 
Argentine exports of 4.6 million bushels1 to 
China, though small in relation to the Aus
tralian, exceeded those from the United States 
and were remarkable if only because Argen
tina had never before exported more than a 
trickle of wheat to China. Such competition 
of Argentine wheat with Australian as was 
possible on the Chinese market seems to have 
rested partly upon exceptionally low ocean 

1 So appraised from statistics of shipments given 
in Times of Araentina. Official net import statisties 
of China excluding Manchuria (World Wheat Pros
pects, August 26, 1933, p. 19) show July-June net im
ports of 1.8 million bushels from Argentina. 

2 See Table XXXII; cf. WI-IEAT STUDIES, December 
1932, IX, 132. 

freight rates from Argentina to China, and 
partly upon a relative reduction of Argentine 
f.o.b. prices in relation to Australian, prob
ably due in part to Empire preference. 

Domestic use of wheat in Australia and 
Argentina (Table XXXII) appears not to have 
been unusual in any respect. In both coun
tries the areas sown for the 1933 crops were 
reduced, and seed use in 1932-33 was conse
quently somewhat smaller than in 1931-32. 
No reliable data are available regarding food 
use and feed use, but there is little reason to 
suppose that significant changes took place. 
Milling statistics which have appeared in the 
course of the past year lead to the inference 
that food use of wheat in both countries has 
been better maintained (expanded in Argen
tina) during the general economic depression 
than we had previously inferred.2 

The outstanding developments in domestic 
consumption of wheat in exporting countries 
occurred in three nations of eastern Europe
Rumania, Yugoslavia, and Poland-where the 
crops of 1932 were very small. In spite of this, 
all three were net exporters, though barely 
so. All three drew for consumption upon 
sizable stocks that had accumulated from 
good crops in preceding years. Nevertheless, 
according to our rough calculations, actual 
consumption of wheat in 1932-33 in Rumania 
was the smallest since the war, in Poland the 
smallest since 1924-25, and in Yugoslavia the 
smallest since 1927-28. Under pre-depression 
conditions, and in the absence of import re
strictions, these countries would presumably 
have imported substantial quantities of wheat, 
thereby enlarging the volume of international 
trade and of world wheat disappearance, and 
restraining the increase in world wheat 
stocks. Apparently corn was the principal 
substitute for wheat in Rumania and Yugo
slavia, rye in Poland. 

Hungary and Bulgaria harvested 1932 
wheat crops large enough, with drafts upon 
accumulated stocks, to maintain domestic 
wheat consumption on the upward trend 
characteristic since the war. But very little 
wheat was available for expor\ from either 
country. In India consumption of wheat was 
again heavy under the stimulus afforded by 
low prices; there were small net imports dur-. 
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ing the year, which might have been larger 
in the absence of the import duty. Among 
the three exporting countries of northern 
Africa, domestic use of wheat from crops and 
sLocks, which apparently varies widely from 
year to year, could not have been heavy ex
cept in Tunis. Exports were large, under the 
influence of high prices obtainable by these 
countries in the protected French market. 

EUHOPEAN IMPOHTS AND CONSUMPTION 

The net imports of Europe ex-Danube ex
Russia, 442 million bushels in 1932-33, were 
the smallest since the war (Chart 24). But 

CHAHT 24.-WHEAT SUPPI,IES AND DISAPPEAHANCE 

IN IMPORTING EUROPE, FHOM 1921-22* 
(Millioll bushels) 
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they were large enough, when added to the 
huge crop of 1933 and the moderate inward 
carryover, to bring total available supplies to 
their highest post-war level, that of 1928-29 
excepted (Table XXXIV). Abundant total sup
plies did not lead to heavy consumption. 
Rather, consumption (according to our esti-

mates shown by the "adjusted disappearance" 
curve in Chart 24) was lower than in any of 
the four preceding crop years, and barely 
above consumption in 1927-28. Substantial 
quantities of the heavy total supplies avail
able in 1932-33 went to build up stocks, but 
of domestic rather than of imported wheat. 
Had the upward trend of consumption to 
1928-29 persisted thereafter, European net 
imports might have been nearly 100 million 
bushels larger than they were in 1932-331 and 
stocks might not have been built up in the 
course of the year. 

The data summarized in Chart 24 include 
statistics for Poland, Spain, and Lithuania, 
which wcre net-exporting countries in 1932-
33 as in several earlier years of the past 
decade. The Polish net exports were made 
at the expense of domestic wheat consump
tion, under the stimulus of an export bounty 
operative behind severe import restrictions. 
In the absence of these restrictions in Poland, 
both wheat consumption and net imports of 
1932-33 in Europe would have been larger. 
The Spanish surplus from the record 1932 
crop, despite heavy consumption, went mainly 
toward increase of stocks; very little was 
exported. In Lithuania, the crops and stocks 

1 "Presumably if the reduction in the levels of 
world prices since 1928-29 had been elIeetive in all 
of these [European] importing countries instead of 
being largely confined to Great Britain, consumption 
might have increased more rapidly [after 1928-29 
than before] instead of falling oII as has actually 
been the case. Hence, it would seem likely that the 
high prices and other elIects of import restrictions 
have been to decrease consumption of these im
porting countries by well ove1' 150,000,000 bushels 
yearly [presumably in 1931-32]."-World Trade Bar
riers, p. 168. 

Without minimizing the admitted importance of 
European import restrictions, we tentatively regard 
this appraisal of their elIects upon wheat consump
tion as an overstatement. It seems to us impossible 
to measure with much precision the elIeets of import 
restrictions separately from the effects of general 
economic depression, either of which taken alone 
would have affected consumption adversely. It is also 
difficult to find convincing evidence that the apparent 
statistical trend of consumption prior to 1928-29, 
which was almost certainly somewhat too steep be
cause of underestimate of certain crops and was also 
considerably steeper than the trend of population, 
would even in the absence of depression and import 
restrictions have moved upward as rapidly after 
1928-29 as it did before. 
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of 1932-33 were not large enough to maintain 
consumption at earlier levels. 

In contrast with developments in most con
tinental countries, the British Isles imported 
rather heavily (Chart 25) in 1932-33. These 
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imports, appreciably smaller only than those 
of 1931-32, constituted nearly 55 per cent of 
the European total. In earlier post-war years, 
even when continental crops were large, the 
fraction had not exceeded 45 per cent. Since 
large stocks were carried into the crop year, 
and in spite of a small crop, the sizable Brit
ish and Irish imports brought total supplies 
to a level well above average. Consumption 
was heavy, swelled by relatively large use of 
wheat for feed; but presumably somewhat 
less wheat was consumed than in 1931-32. 
Empire preference had little effect in restrict-

1 See "British Preference for Empire Wheat," 
WHEAT STUDIES, October 1!)33, X, 23-28. 

2 Wheat could be imported duty-free or at low 
duties in all three; the import limitation in Denmark 
was not severe; maintenance of high prices for do
mestic wheat in Norway and Switzerland presumably 
has not tended to keep flour prices high, since each 
country produces so little wheat in relation to what 
is consumed. 

"The available statistics point to a yield per acre 
in 1932 fantastically high, no less than 57 per cent 
above the 1923-31 average; see Table IV. 

ing imports of non-Empire wheat into the 
United Kingdom.1 

Several countries of continental Europe 
also imported rather liberally in 1932-33. 
Swiss imports were larger than in any year 
hut one of the past decade; Norwegian and 
Danish imports were larger than in any year 
hut two. These are countries whose controls 
of imports were relatively mild.2 The level 
of wheat consumption was high in each, 
though in Denmark less wheat was probably 
used for feed than in 1928-29 or 1931-32 . 

Belgium, Netherlands, and Greece, of the 
remaining thirteen European net-importing 
countries, were the only ones whose net im
ports in 1932-33 did not fall more than 15 
per cent below the annual average of imports 
during the five preceding years. Yet Belgium 
and Holland imported the smallest quantities 
in six years, and Greece the smallest in five . 
Relatively low imports into Holland and 
Greece were due mainly to the large domestic 
wheat crops of 1932, and may not have in
volved a break in the steadily rising post-war 
trend of consumption. Greek imports, indeed, 
were surprisingly large if the crop of 1932 
actually reached 20 million bushels;3 and 
domestic wheat presumably was used to build 
up stocks. Possihly feed use of domestic 
wheat in Holland tended to be somewhat re
duced on account of the milling quota. This 
may also have occurred in Belgium, where-
unless our appraisal of inward carryover is 
too low--total consumption of wheat prob
ably fell to the lowest level in six years, 
hreaking the upward trend. In these three 
countries, where on the whole flour prices 
have prohahly been allowed to decline roughly 
in accord with world wheat prices in recent 
years, there is little evidence that expansion 
in the consumption of wheat for food has 
been checked either by general economic de
pression or by governmental measures affect
ing wheat imports. The principal effects of 
governmental measures have been to enforce 
displacement of imported wheat by domestic 
wheat in the manufacture of flour, to reduce 
the quantity of domestic wheat used for feed, 
and (at least in Holland) to increase domes
tic wheat production or prevent its decline. 

In France also there is no convincing evi-
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denee that total wheat consumption tends to 
decline, in spite of high tarifTs and stringent 
milling regulations; apparently it remains 
about stable, and consumption in 1932-33 
was presumably quite as heavy as usual. The 
net imports of 1932-33, though far below 
average, were large in view of the trend of 
consumption, the size of the 1932 crop, and 
the stringency of import restrictions. The 
hulk of the imports, however, consisted of 
wheat admitted duty-free from the northern 
African dependencies, and the small net im
ports from other sources entered France 
mostly before the milling quota was raised 
to 99 per cent in December 1932 (Tables 
XXVI, XXXVII). In 1929-30, when the crop 
was barely larger than that of 1932, net im
ports were only 5.5 million bushels. But in 
that year only two-thirds as much wheat was 
imported from northern Africa free of duty; 
and French exports, facilitated by an export 
bounty as well as by domestic wheat prices 
relatively low in relation to world prices 
(Chart 16, p. 97), were three times larger 
than the exports of 1932-33. The more strin
gent import restrictions of 1932-33 were ade
quate to keep imports of duty-paid wheat 
lower than in 1929-30 and also to maintain 
French domestic prices at a level farther 
above world prices. They did not, however, 
keep total net imports lower, or maintain do
mestic prices on an absolute level as high as 
that of 1929-30. The carryover was built up 
to a new high peale 

Portuguese net imports, like those of 
France and Greece, were relatively small but 
were large in view of the trend of consump
tion and the crop of 1932. Here, also, heavy 
sLocks were carried out of the crop year. The 
net imports, admit Led as usual only on per
mit, probably represented little more than the 
supplies of hard wheat needed in order to 
improve flour quality. In Sweden the situa
tion was similar. Net imports into both of 
these countries were much the smallest in 
more than a decade. 

Germany and Italy (Chart 26) represent a 
group of countries (which includes Austria, 
Czechoslovakia, Finland, Latvia, and Estonia) 
wherein trends of total wheat consumption, 
steeply upward through 1928-29, have been 

flattened or reversed in suhsequent years 
with resultant decline of per capita wheat 
consumption for food. TariIT harriers were 
high in all seven counLries; other import re
strictions were severe; and all had record 
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post-war wheat crops in 1932, harvested (ex
cept in Italy) from record post-war acreages 
which themselves reflect the inlluence of the 
price-sustaining governmental measures. In 
all seven countries the neL imports of 1932-
33 were the smallest in a decade, and in most 
the consumption of wheat was lower than in 
any of the preceding five years. To med even 
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this low level of consumption, stocks were 
dra"wn down or kept about at a minimum ex
cept in Germany. Germany produced more 
wheat than she consumed in 1932-33, and 
toward the end of the year had recourse to 
measures designed to reduce the domestic sur
plus (see p. 89); she was a net exporter in 
five of the first seven months of the crop year, 
but rather because the export certificate sys
tem permitted German wheat to compete on 
world markets than because German domes
tic wheat prices fell to export parity. 

German and Italian net imports together 
were only 15 million bushels in 1932-33, an 
altogether trifling fraction of world net ex
ports; less than 4 per cent of European net 
imports; barely more than the net imports 
of Austria. At their peak of 178 million bush
els in 1926-27, the net imports of Germany 
and Italy, then respectively the second and 
third largest wheat importers in the world, 
represented more than a fourth of total Eu
ropean imports, and more than a fifth of the 
total volume of international trade. Both 
moved in 1932-33 to the brink of self-suffi
ciency in wheat, with profound effects upon 
international trade. The still larger wheat 
crops of 1933 are now directing governmental 
attention to the problem of price maintenance 
in the face of domestic surpluses. 

TRADE WITH Ex-EuROPE 

The imports of ex-European countries, with 
the notable exception of China, in most in
stances apparently fell to relatively low levels 
in 1932-33. But Chinese imports (excluding 
Manchuria, 56 million bushels in August-July 
or 59 million in July-June) were undoubt
edly the largest in history, though close com
parisons with earlier years are not feasible 
in the absence of crop-year statistics.1 The 
heavy Chinese imports sufficed to hold the 
total volume of ex-European trade to a rel
atively high level; total shipments to ex-Eu
rope (Table XIX) of 166 million were smaller 
only than those of the two preceding years 
and also of 1928-29, when India imported 
heavily. China (including or excluding Man
churia) was for the first time the second larg
est wheat-importing country of the world in 
1932-33, ranking next to the United Kingdom. 

Low wheat and flour prices, a relatively 
small domestic wheat crop, and continued ad
mission of wheat free of duty were the main 
factors in the heavy takings of China and 
Manchuria. The principal source of supply 
was Australia, which provided 78 per cent 
of the wheat imports (July-June) of China 
proper, and 39 per cent of the flour imports.2 

The course of shipments to ex-Europe (Chart 
27), with the heavy movement concentrated 

CHART 27.-SHIPMENTS TO EUROPE AND Ex-EuROPE, 

1932-33, WITH COMPARISONS* 

(Million bus/leis; 3-weeI, mouing average) 
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in February-April, strongly reflects the pre
ponderance of Australia among the sources 
of Oriental imports. 

Sharply in contrast with the Chinese, the 
Japanese net imports were strikingly low
only 3.8 million bushels, barely a third as 
large as the smallest recorded in the preced
ing decade (Table XXI). Heavy stocks, ac
cumulated toward the end of 1931-32 in an
ticipation of weakening of the exchange and 
an increase in tariff duties effective on June 
16, were drawn down in 1932-33. Neverthe
less so little wheat was imported that total 
consumption of wheat fell off perhaps as 
much as 15-20 per cent from the average of 

1 Table XXIV gives calendar-year net imports into 
China, including Manchuria, 1923-32. 

2 World WlJeat Prospects, August 26, 1933, p. 19. 
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the five preceding years. Depreciation of 
Japanese currency and moderately abundant 
domestic crops of rice and barley were prob
ably the main factors in the low level of 
wheat consumption and net imports. Flour 
exports were the largest on record. 

Egypt and South Africa (Tables XXI, 
XXIII) also imported less than in any year 
of the past decade because of large domes
tic crops and high trade barriers. New Zea
land, never an important importer, had a 
large crop in 1932 and was a net exporter 
toward the end of the crop year (Table XXVI) 
under the operation of the new Wheat Pur
chase Board. Brazilian net imports fell to 
somewhat the lowest level of the past seven 
years (Table XXIII), mainly because of re
duced purchasing power. The imports con
tained less United States wheat and more 
Argentine in 1932-33 than in 1931-32 since 
the bulk of the stabilization wheat was 
shipped in 1931-32; under the flour embargo 
lifted in February 1933, Brazilian net im
ports of flour were the smallest in a decade 
(Table XXII). Net imports into the West 
Indies, practically all flour, likewise ap
parently fell to a new post-war low level 
(Table XXIII), with reduced purchasing 
power, higher trade barriers, and (at least 
in CUba) enforced use of wheat-flour sub
stitutes the dominant factors. The decline 
from 1931-32, however, was smaller in mag
nitude than is suggested by Broomhall's data 
(Table XIX) on total shipments to a group of 
countries designated "Central America, West 
Indies, Dutch East Indies, Venezuela, etc." 
These shipments declined 22 million bushels, 
or over 40 per cent. But other available sta
tistics relating to the West Indies, the Dutch 
East Indies, Ceylon, and Indo-China suggest 
a reduction in the trade with these countries 
of only 2 million bushels or 12 per cent. 

A few ex-European countries imported 
more wheat than in 1931-32. The list in
cludes Syria and Lebanon, where the 1932 
crop was short, and possibly other small 
countries in Asia Minor; Turkey, however, 

did not import net, but exported less than 
half a million bushels, about a fourth of her 
net exports in 1931-32. Chile, more often a 
net exporter than a net importer, had so short 
a crop in 1931, followed by an average one in 
1932, that net imports of 2.5 million bushels 
in 1932-33 were the largest in a decade. In
dia was a net importer of less than a million 
bushels in 1932-33; imports were probably 
again kept out by the tariff barrier. 

China (including Manchuria) imported so 
heavily in 1932-33 that it is reasonable to 
infer that shipments from the arca described 
in our crop statistics as the "world excluding 
Russia, China, and southwestern Asia" to out
side areas must have been of record post-war 
size. Total available supplies of 1932-33 
within this area (Table XXXIV) were not 
quite so large as in the two preceding crop 
years. Other things equal, the heavy ship
ments to outside areas would have resulted 
in exceptionally heavy disappearance within 
the area. But disappearance actually fell 
more than 100 million bushels below the fig
ures for 1930-31 and 1931-32. Reduction of 
wheat consumption in the United States 
(feed more than food use), Rumania, Yugo
slavia, Poland, Germany, Italy, and Japan
and to a less marked degree in some other 
countries both European and ex-European
accounts for this reduction in "world" wheat 
disappearance. In some degree the reduction 
represents merely the accident of crop distri
bution, since low yields per acre occurred in 
some countries which never maintain domes
tic consumption by importing quantities of 
wheat necessary to counterbalance a domestic 
crop deficit. In some degree the reduction 
represents forced economy in the use of food 
among individuals, resulting from circum
stances inherent in general economic depres
sion. But in some degree governmental efforts 
to protect domestic wheat producers are di
rectly responsible for decline in wheat con
sumption, and hence for the huge world 
wheat surplus carried out of 1932-33 and into 
the new crop year. 

This review was written by M. K. Bennett and Helen C. Farnsworth, 
with the advice of Joseph S. Davis and Holbrook Working and the 
aid of Robert F. Lundy on tables and of P. Stanley King on charts 
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TABLE I.-\VHEAT PRODUCTION, ACREAGE, AND YIELD PER ACRE IN PRINCIPAL PRODUCING AREAS, 1923-32* 

World ex-Russiaa Four chief exporters Europe ex-Russia 
North- World 

Year I North-I South- India ern USSR inelud-
ern ern I United I can-I Aus-I Argen- AfrIca" Lower I Other I ing 

Total Hemi- Hemi- ~l'otal States ada tral!a tina Danubeo Europe Total RUBsia 
sphere sphere 

A_ PRODUCTION (million bushels) 

1923 ______ .3,441 3,017 424 1,606 759 474 125 248 372 66 260 997 1,257 ... . ... 
1924 ...... ! 3,055 2,652 403 1,458 840 262 165 191 361 51 204 853 1,057 ... .... 
1925 ...... 3,302 2,946 356 1,370 669 395 115 191 331 68 296 1,101 1,397 782 4,084 
1926 ..... _ 3,364 2,924 440 1.632 834 407 161 230 325 57 294 922 1,216 914 4,278 
1927 ...... 3,580 3,118 462 1.755 875 480 118 282 335 60 272 1,002 1,274 785 4,365 
1928 ...... 3,917 3,350 567 2,002 926 567 160 349 291 69 367 1,042 1,409 807 4,714 
1929 ...... 3,414 3,060 354 1.408 813 305 127 163 321 77 303 1,146 1,449 694 4,108 
1930 ...... 3,677 3,186 491 1,726 859 421 214 232 391 64 353 1,009 1,362 989 4,666 
1931 ...... 3,637 3,174 463 1.632 900 321 191 220 347 69 370 1,064 1,434 786 4,423 
1932 .. _. _. 3,703 3,203 500 1,646 744 455 212 235 337 75 224 1,266 1,490 ... . ... 

Average 
1927-31. _. 3,645 3,178 467 1,705 875 419 162 249 337 68 333 1,053 1,386 812 4,455 
1909-13 ... 2,998 2,721 277 1,125 690 197 91 147 352 58 330 1,016 1,346 757 3,755 

B. ACREAGE (million acres) 

1923 .... _'1219.5 189.4 30.1 105.3 56.9 21.9 9.5 17.0 30.9 7.0 16.2 49.9 66.1 .... .... 
1924 ...... 215.2 185.2 30.0 101.4 52.5 22.1 10.8 16.0 31.2 7.2 18.1 49.4 67.5 .... .... 
1925. _ .... 218.1 186.7 31.4 101.0 52.4 20.8 10.2 17.6 31.8 7.9 18.5 50.8 69.3 63.1 281.2 
1926 ...... 227.4 193.2 34.2 110.4 56.8 22.9 11.7 19.0 30.5 8.1 18.7 51.3 70.0 73.9 301.3 
1927 .. _ ... 233.3 196.8 36.5 114.6 59.6 22.5 12.3 20.2 31.3 7.2 18.9 52.4 71.3 77.4 310.7 
1928. _. _._ 241.5 200.3 41.2 120.6 59.3 24.1 14.8 22.4 32.2 8.3 19.6 51.8 71.4 68.5 310.0 
1929 ...... 238.5 203.5 35.0 118.9 62.7 25.3 15.0 15.9 32.0 8.5 18.3 51.7 70.0 73.5 312.0 
1930. _" _. 247.0 205.2 41.8 123.8 61.2 24.9 18.2 19.5 31.7 8.9 20.0 53.7 73.7 80.5 327.6 
1931 ...... 238.3 202.9 35.4 112.2 55.3 26.2 14.7 16.0 32.2 8.2 20.9 55.0 75.9 92.1 330.4 
1932 _ ..... 244.7 207.5 37.2 117.4 57_2 27.2 15.2 17.8 33.8 8.8 19.2 56.4 75.6 88.7 331.1 

Average 
1927-31 ___ 239.7 201.7 38.0 118.1 59.6 24.6 15.0 18.8 31.9 8.2 19.5 52.9 72.5 78.4 318.1 
1909-13 ... 196.1 170.9 25.2 79.5 47.1 9.9 7.6 14.9 29.2 6.5 19.6 53.2 72.8 74.0 270 .. 1 

C. YIELD PER ACRE (bushels) 

1923. _ .... 15.7 15.9 14.1 15.2 13.3 21.7 13.1 14.5 12.1 9.5 16.1 20.0 19.0 .... .... 
1924 ...... 14.2 14.3 13.4 14.4 16.0 11.8 15.2 12.0 11.6 7.1 11.3 17.3 15.7 .... .... 
1925. _" _. 15.1 15.8 11.4 13.5 12.8 19.0 11.2 10.8 10.4 8.7 16.0 21.7 20.1 12.4 14.5 
1926 ...... 14.8 15.1 12.9 14.8 14.7 17.8 13.8 12.1 10.7 7.0 15.7 18.0 17.4 12.4 14.2 
1927 ...... 15.3 15.8 12.6 15.3 14.7 21.4 9.6 14.0 10.7 8.4 14.4 19.1 17.9 10.1 14.0 
1928 ...... 16.2 16.7 13.8 16.6 15.6 23.5 10.8 15.6 9.0 8.2 18.8 20.1 19.7 11.8 15.2 
1929 .. _ ... 14.3 15.0 10.1 11.8 13.0 12.1 8.5 10.2 10.0 9.1 16.5 22.2 20.7 9.4 13.2 
1930 __ " _. 14.9 15.5 11.7 13.9 14.0 16.9 11.8 11.9 12.3 7.2 17.6 18.8 18.5 12.3 14.2 
1931. _. _ .. 15.3 15.6 13.1 14.5 16.3 12.3 12.9 13.7 10.8 8.5 17.7 19.4 18.9 8.5 13.4 
1932 ...... 15.1, 15.4 13.5 14.0 13.0 16.7 14.0 13.2 10.0 8.4 11.7 22.4 19.0 .... .... 

Average 
14.1d 1923-31 ... 15.1 15.5 12.6 14.4 14.5 17.4 11.9 12.7 10.8 8.2 16.0 19.6 18.6 11.0' 

1909-13 ... 15.3 15.9 11.0 14.2 14.7 19.8 11.9 9.9 12.0 8.9 16.8 19.1 18.5 10.2 13.9 

* Data summarized from Tables II and III. Yield per acre averages for 1923-31 are simple averages of annual yields. 
Average yields for 1909-13 computed from average production and acreage data. 

a Excludes China and numerous small producing coun
tries, of which Tnrkey is the largest. 

• Morocco, Algeria, Tunis. 

[ 120 ] 

o Hungary, Yugoslavia, Rumania, Bulgaria. 
• 1925-31 average. 
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TABLE H.-WHEAT PRODUCTION IN PRINCIPAL PRODUCING COUNTRIES, 1923-33* 
(Million busbels) 

121 

Year I U.S. I U.S. I U.S. Canada India Aus· I Argen-Iuruguay Ch!Je Hun- i YUgO-I: Ru- I' Bul- ; USSR 
total winter spring trail a tlna, gary : slavla mania I garia ! 

-19-23-.-.. -.. -;-7-59-.5-' 555.3 204.2 474.2 372.4 125.01 247.8 i~~ -;.-;-i~ 102.1 i-29.1 ~ 
1924 ..... 840.1 571.6 268.5 262.1 360.6 164.6 i 1

1
91
1

.1
1 

9.9 24.5 51.6 i, 57.8 70.4 i 24.7 .... 
1925 ..... 669.1 401.1 268.0 395.5 331.0 114.5 i 9. 10.0 26.7 71.7: 78.6 104.7! 41.4 782.3 
1926 ..... 833.5 631.9 201.6 407.1 324.7 160.8 230.1 10.2 23.3 74.9 i 71.4 110.9

1

1 36.5 : 913.8 
1927 ..... 874.7 547.7 327.0 479.7 335.0 118.2 282.3 15.4 30.6 76.9 56.6 96.7 42.1! 784.6 
1928 ..... 926.1 591.0 335.1 566.7 290.9 159.7 349.1 12.3 29.7 99.2 103.3 115.5 1 49.2 I' 807.3 
1929 ..... 812.6 577.0 235.6 304.5 320.8 126.9 162.6 13.2 33.5 75.0 95.0 99.8, 33.2 1693.6 
1930 ..... 858.9 601.1 257.8 420.7 390.8 213.6 232.3 7.4 21.2 84.3 80.3 130.8 i 57.3 I' 989.2 
1931.. ... 900.2 787.4 112.8 321.3 347.4 190.6 219.7 11.3 21.2 72.6 98.8 135.3 i 63.8 1786.0 
1932..... 744.1 475.7 268.4 455.0 336.9 212.4 235.4 5.2 26.1 64.5 53.4 55.5 i .50.6 I ... . 
1933 ..... 527.4 351.0 176.4 271.8 352.9 160.0 256.2 .... .... 90.1 96_6 115.6 'I 58.9 I ... . 

Average I 
1927-31.. 874.5 620.8 253.7 418.6 337.0 161.8: 249.2! 11.9 27.2 81.6 86.8 115.6: 49.1 : 8lD.7 
1909-13 .. 690.1 . .... ..... 197.1 351.8 90.5 i 147.1 6.5"1 20.1 71.5 \ 62.0 158.7", 37.8 1757.3 

Year I Morocco Algeria Tunis Egypt British I' France Ger- I Italy 1 Bel- Ncther- \ Den- I: Norway 'I' Sweden 'I Swltzer-
Isles many gium· lands mark land 

--------------,------'--1------
1923..... 20.0 36.2 9.9 40.7 60.6 , 275.6 106.41224.8 13.7 6.2! 8.9: .59 11.0 I' 3.84 
1924..... 28.8 17.3 5.1 34.2 53.9! 281.2 89.2 170.1 13.3 4.6 I 5.9: .49 6.8 3.33 
1925..... 23.9 32.7 11.8 36.2 53.71 330.3 118.2 1

1

240.8 15.0 5.7) 9.7! .49 13.4 [ 3.76 
1926..... 20.6: 23.6 13.0 37..2 52.2 f 231.8 95.4 220.6 13.4 5.5 8.8 .59 12.2 I 4.04 
1927..... 23.5 28.3 8.1 44.3 57.2 I 276.1 120.5, 195.8 17.0 6.2 I 9.4 .60 15.3! 4.12 
1928..... 24.7" 30.3 13.7 37.3 50.9 '[ 281.3 141.61228.6 17.9 7.3 i 12.2 .80 18.3 4.24 
1929..... 31.8 33.3 12.3 45.2 50.9 337.3 123.1,260.1 13.5 5.5! 11.8 .75 19.0 4.21 
1930..... 21.3 32.4 10.4 39.8 43.4 i 228.1 139.2 i 210.1 13.7 6.1' lD.2 .72 20.8 I 3.60 
1931..... 29.8 25.6 14.0 46.1 38.6: 264.1 155.5 I 244.4 14.2 6_8 10.1 .59 17.0 14.04 
1932..... 28.0 29.2 17.5 52.6 44.4 i 333.5 183.81 277.2 16.1 12.8 10.7 .78 26.5 4.18 
1933.... . 27.0 27.1 9.2 40.0 62.5 ! 338.7 205.8

1

, 297.6 14.4 14.2 .. .. .77 27.8 4.81 
Average 

1927-31.. 26.2 30.0 11.7 42.6 48.2, 277.4 136.0, 227.8 15.3 6.4 10.7 .69 18.1 1 4.04 
1909-13.. 17.0 35.2 6.2 33.7 59.61 325.6 1131.3: 184.4 15.8 5.0 I 6.3 .31 8.1 3.31 

,I , 

Year Spain 

1923 ..... 157.1 
1924 ..... 121.8 
1925 ..... 162.6 
1926 ..... 146.6 
1927 ..... 144.8 
1928 ..... 122.6 
1929 ..... 154.2 
1930 ..... 146.7 
1931.. ... 134.4 
1932 ..... 184.2 
1933 ..... 131.9 

Average 
1927-31. . 140.5 
1909-13 .. 130.4 

Portu- Aus- Czecho- Poland Finland II Latvia I Estonia' Lithu- Greece Japan, Mexico South I New 
gal tria slovakia I ania Chosen Africa I Zealand 

---;;--;;-;;-~~I--;;i~~~~ ~I~ 
10.6 8,.5 32.2 37.5 .79 i 1.58: .54 3.3 7.7 35.7 10.4 7.1 5.45 
12.5 10.7 39.3 63.9 .93! 2.16! .79 5.3 11.21 40.0 9.2 9.21 4.62 
8.6 9.4 39.9 52.5 .92, 1.86; .88 4.2 12.4 38.7 10.3 8.0 7.95 

11.4 12.0 47.2 61.1 1.06 I 2.64 I 1.08 5.2 13.0 38.3 11.9 5.7 9.54 
7.5 12.9 52.9 59.2 1.00" 2 . .50 i 1.04 6.3 13.1 i 39.4 11.0 7.2 8.83 

10.6 11.6 52.9 65.9 .76 I 2.34 i 1.26 9.3 11.4 i 38.8 11.3 10.6 7.24 
13.8 12.0 50.6 82.3 .87 I 4.06 I 1.64 11.3 9.7' 38.5 11.4 9.3 7.58 
13.0 11.0 41.2 83.2 1.12 [ 3.391 1.74 8.3 11.2 I 39.2 16.2 I 13.7 6.58 
18.1 13.0 53.7 49.5 1.48 1 5.27\ 2.09 8.1 20.3 I 39.9 9.7 I 10.6 Ii 10.35 
14.7 17.4 72.9 68.3 1.50 \' 6.60 I, 2.09 8.7 28.6 I 47.6 11.81 9.4 I •••• 

11.3 11.9 49.0 70.3 .96 3.00 I 1.35 8.1 11.7 38.8 12.4 9.3 I 7.95 
11.8' 12.8 37.9 61.7 .14 1.48: .36 3.3 16.3d 32.0 11.5"1 6.3 [I 6.92 

I I I 

• Data of U.S. Department of Agriculture and Internation al Institute of Agriculture. Figures for 1933 are preliminary. 
;\verages for 1909-13 are U.S. Department of Agriculture estimates of production within post-war boundaries. Dots ( .•• ) 
mdicate that comparable data are not available. 

a Four-year average. 
• Including Luxemburg. 

• Mean of maximum and minimum production reported. 
• One year only. 
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TABLE IlL-WHEAT ACIlEAGE IN PJIINCIl'AL PnODUCING COUN'I'HIES, 1923-33* 
(Million acre,,) 

===~.". -- - " - - "" --- " --

Your u.s. u.s. u.s. Onnnda In<1lu AUH- Argcn- Uruguay Ohllo Hun- Yngo- Ru-
total winter spring truIl" tina gury sluvlu mnnln 

-------------------------_. -----
I!J23 ..... 56.92 88.71 18.21 21.8D 80.85 9.54 17.04 1.06 1.54 3.29 3.84 6.65 
1!J24 ..... 52.4G 35.42 17.04 22.06 31.18 10.82 15.98 .85 1.43 3.50 4.24 7.84 
H)25 ..... 52.44 3UG 20.48 20.79 31.78 10.20 17.62 .96 1.45 3.52 4.31 8.16 
lU2G ..... 56.82 37.60 lU.22 22.90 3(}.47 11.69 18.U5 .99 1.48 3.71 4.18 8.22 
lU27 ..... fiD.(j3 38.20 21.48 22.46 31.30 12.28 20.20 1.15 1.84 4.02 4.52 7.66 
1928 ..... 59.31 86.U6 22.35 24.12 32.1!J 14.84 22.43 1.08 1.72 4.14 4.68 7.92 
I!J2!J.. ... G2.fi7 40.58 22.09 25.26 3UJ7 14.98 15.90 1.10 1.72 3.71 5.21 6.76 
l!J:lO ..... (j I. 25 :l!J.57 21.G8 24.HO 31.65 18.1G 19.53 .~J6 1.61 4.19 5.25 7.55 
I!J:Jl ..... 55.:14 41.:1G n.!J8 2H.20 :~2 .19 14.74 16.03 1.08 1.52 4.01 5.29 8.57 
lU82 ..... 57.20 :15.27 21.n:3 27.18 :33.80 15.17 17.7U .95 1.47 3.7!J 5.25 7.0D 
lU3:3 ..... 47.4U 28.42 1U.07 25.!JU 32.!JU 14.50 ..... a 1.23 .... 3.!J4 5.G7 6.92 

Averugo 
1!J27--31 .. 5!J.G1 3U.33 20.81 24.5!J :n.8H 15.0G 18.8.5 1.07 1.68 4.01 4.99 7.69 
190U-13 .. 17.10 ..... . .... U.!J4 2!l.22 7.6G 14.88 .79b LOG 3.71 3.98 9.52b 

Yeur Morocco Algeria 'l'unls l~gYl't BrltlHh France Ger- Ituly Bel- Nether- Den- Norway 
Isles mnny glum· lands mark 

-------------------- -------
1923 ..... 2.25 3.12 1.61 1.54 1.84 13.67 3.H5 11.55 .361 .154 .205 .025 
1D24 ..... 2.16 3.53 1.20 1.42 1.H3 13.62 3.H2 11.28 .362 .118 .149 .021 
1925 ..... 2.62 3.61 1.62 1.38 1.58 13.87 3.84 11.H7 .392 .132 .lD9 .022 
192H ..... 2.56 3.74 1.84 1.53 1.68 12.97 3.96 12.14 .386 .182 .252 .022 
1927 ..... 2.30 3.47 1.38 1.66 1.74 13.06 4.32 12.30 .427 .153 .274 .025 
1D28 ..... 2.66 3.H6 2.02 1.59 1.49 12.96 4.27 12.26 .415 .148 .252 .028 
1D2!J ..... 3.01 3.80 1.73 1.61 1.41 13.34 3.96 11.79 .377 .112 .260 .030 
1930 ..... 2.D6 4.03 1.90 1.52 1.43 13.28 4.4G 11.92 .436 .142 .249 .030 
ID31. .... 2.,54 3.G4 l.!J8 1.G5 1.27 12.84 5.3G 11.88 .404 .192 .259 .o~m 
1D32 ..... 2.71 3.74 2.3!J 1.7G l.3G 13.43 5.G4 12.24 .417 .297 .245 .028 
1!J38 ..... 3.03 3.82 1.D8 1.43 1.80 18.36 5.73 12.52 .... .332 .... .031 

Average 
1927-81. . 2.G9 8.72 1.80 un 1.47 18.10 4.4G 12.08 .418 .149 .25D .028 
1909-13 .. 1. 7G 3.52 1.31 1.31 1.8D 16.50 4.03 11.79 .431 .138 .154 .012 

-
Year Spain Portu- AUB- Ozccbo- Poland Finland Latvia Estonia Llthu- Grecce Japan. Mexico 

gal trlu slovaklu ani a Ohosen ---- --- "-- -----------------

1923 ..... 10.49 LOG .475 1.51 2.99 .038 .106 .056 .201 1.06 2.07 .... 
1924 ..... 10.38 l.04 .482 1.51 3.16 .037 .106 .044 .210 1.15 2.03 l.4G 
1925 ..... 10.72 1.05 .484 1.53 3.20 .038 .119 .051 .277 1.15 2.04 1.13 
1926 ..... 1G.78 LOB .500 1.80 3.25 .039 .122 .059 .303 1.30 2.04 1.29 
1927 ..... 10.83 LOB .505 1.85 3.36 .044 .145 .067 .297 1.23 2.06 1.31 
1928 ..... 10.57 1.10 .514 1.92 3.19 .04B .164 .070 .393 1.33 2.10 1.28 
1929 ..... 10.62 1.08 .515 2.02 3 .. 53 .034 .145 .082 .488 1.24 2.09 1.29 
193(} ..... 11.13 1.10 .5U8 1.DB 4.07 .035 .179 .ODO .526 1.43 2.05 1.22 
1981 ..... 11.24 1.27 .517 2.05 4.50 .047 .215 .099 .478 1.50 2.04 1.50 
1932 ..... 11.25 l.BG .536 2.0G 4.2fi .059 .255 .128 .509 1.48 2.04 1.10 
1933 ..... 11.05 1.24 .... 2.24 4.08 .065 .... .lG3 .4D9 1.73 . ... 1.18 

Average 
1!J27-a1. . 10.88 1.12 .512 1.96 3.73 .041 .170 .082 .436 1.35 2.07 1.32 
1909-13 .. 9.55 1.21" .635 1.72 3.34 .008 .085 .023 .211 1.13· 1.75 2.17' 

Bul- USAR 
garla ----
2.38 . ... 
2.49 . ... 
2.55 63.12 
2.62 73.9G 
2.67 77.39 
2.81 68.52 
2.66 73.46 
3.01 8G.49 
3.05 92.07 
8.08 88.72 
3.00 .... 

2.84 78.38 
2.41 74.03 

Sweden Switzer-
land ----

.362 .112 

.322 .111 

.363 .112 

.381 .127 

.561 .127 

.561 .127 

.574 .129 

.647 .134 

.H83 .135 

.746 .137 

. ... . ... 

.605 .130 

.255 .105 

South New 
Africa Zealand 
----

.78 .174 

.76 .167 

.97 .152 

.88 .220 

.77 .261 

.82 .255 
1.08 .236 
1.27 .249 
1.74 .269 
1.56 . ... 
.... . ... 
1.14 .254 

.74 .241 

• Duta of U.S. Department of Agriculture and Internntion al Institute of Agriculture. Figures for 1933 are prellIniUluy. 
Averages for 1909-13 are U.S. Department of Agriculture est imates of area within post-war boundaries. Dots ( ... ) indi
cate that comparable data are not avallnble. 

a See Tuble VIII for area sown. 
r) Four-year overuge. 
• IncludIng Luxemburg. 

"Three-year averuge. 
• One year only. 
'Two-yenr average • 



= 

Year 

1923 ..... 
1924 ..... 
1925 ..... 
1926 ..... 
1927 ..... 
1928 ..... 
ID29 ..... 
1930 ..... 
1931. .... 
19:32 ..... 
1933 ..... 

Average 
1!J23-31 .. 
ID09-13 .. 

= 

Yeur 

l!J23 ..... 
1924 ..... 
1925 ..... 
1926 ..... 
1927 ..... 
1928 ..... 
1929 ..... 
1930 ..... 
1931. .... 
1932 ..... 
1933 ..... 

Averago 
1923~31 .. 
1909-13 .. 

Year 

1923 ..... 
1924 ..... 
1925 ..... 
1!)26 ..... 
lll27 ..... 
1928 ..... 
1929 ..... 
1930 ..... 
1931. .... 
1932 ..... 
1933 ..... 

Avorage 
1923-31. . 
1909-13 .. 
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TABLE IV.-Wr-IEA'r YIELD PEH ACHE IN PHINCIPAL PHODUCING COUNTIIIES, 1923-33* 
(Bushels per acre) 

U.S. U.S. U.S. Oanada IndIa Ails· Argen· Uruguay Chilo Hun- YUgo- Ru- Bul- USSR 
total wInter sprIng tralla tIna gary slavla manIa garla 

---------------------- ------------
13.3 14.3 11.2 21.7 12.1 13.1 14.5 12.6 18.3 20.6 15.9 15.4 12.2 . ... 
16.0 16.1 15.8 11.8 11.6 15.2 12.0 11.7 17.1 14.7 13.6 9.0 9.9 . ... 
12.8 12.6 la.1 l!l.O 10.4 11.2 10.8 10.5 18.4 20.3 18.3 12.8 16.2 12.4 
14.7 16.8 10.5 17.8 10.7 13.8 12.1 10.4 15.7 20.2 17.1 10.5 14.0 12.4 
14.7 14.3 15.3 21.4 10.7 9.6 14.0 13.4 16.6 1D.1 12 .. 5 12.6 15.8 10.1 
15.6 16.0 15.0 23.5 9.0 10.8 15.6 11.3 17.3 2:3.9 22.1 14.6 17.5 11.8 
13.0 14.2 10.7 12.1 10.0 8.5 10.2 12.0 1!J.4 20.2 18.2 14.7 12.5 9.4 
14.0 1.5.2 ll.!J 16.!) 12.:3 11.8 ll.!l 7.7 13.2 20.1 15.3 17.:3 19.1 12.3 
16.3 1!J.0 8.1 12.3 10.8 12.9 1:3.7 10.4 14.0 18.1 18.7 1.5.8 20.!J 8.5 
13.n 13.5 12.2 Hi. 7 10.0 14.0 18.2 5.5 17.8 17.0 10.2 7.8 IG.4 . ... 
11.1 12.4 9.3 10.5 10.7 11.0 ... . .... . ... 22.9 19.1 16.7 19.6 . ... 

14.5 15.4 12.4 17.4 10.8 13.0 12.8 11.1 16.7 19.7 16.!J 14.0 1.5.3 11.0" 
14.7 .... . ... 19.8 12.0 I1.D !J. !J 8.2" 20.0 1!J.8 1.5.6 16.7" 15.7 10.2 

Morocco I AlgerIa ~'unls Egypt BrItIsh France Ger- Italy Bel- Nether· Den- Norway Sweden SwItzer-
Isles Inuny glumO lands mark land 

.. -------------------------

8.9 11.6 6.2 26.5 32.9 20.2 2!J.1 1!J.5 37.9 40.3 43.2 23.5 30.4 34.3 
11.7 4.!J 4.3 24.1 33.0 20.G 24.6 15.1 36.8 39.2 39.4 23.5 21.1 30.0 
!J.l 9.1 7.2 26.2 34.1 23.8 30.8 20.6 38.3 43.5 49.0 22.3 36.8 33.6 
8.0 6.3 7.1 24.3 31.0 17.9 24.1 18.2 34.8 41.6 34.8 26.6 31.9 31.9 

10.2 8.2 5.8 26.8 32.8 21.1 27.!) 15.9 39.8 40.2 34.3 24.2 27.3 32.5 
9.3 8.3 6.8 23.5 34.2 21.7 33.2 18.6 40.3 49.6 48.5 28.5 32.7 33.4 

10.6 8.8 7.1 28.0 36.0 2.5.3 31.1 22.1 35.8 48.8 45.3 2.5.0 38.1 32.6 
7.2 8.1 5.5 26.1 30.3 17.2 31.6 17.6 31.4 42.6 41.0 24.0 32.2 26.9 

11.7 7.0 7.1 27.9 80.4 20.6 29.0 20.6 35.2 3.5.2 38.8 2(}.4 21.9 30.0 
10.3 7.8 7.3 29.8 32.(j 24.8 32.6 22.6 38.6 43.2 44.9 28.0 35.5 30.5 
8.9 7.1 4.6 28.0 34.8 25.4 a5.9 2:3.8 . ... 42.7 . ... . ... .... . ... 

9.6 8.0 6.3 25.9 32.7 20.9 29.0 18.7 36.7 42.3 41.6 24.2 30.0 31.7 
10.0 10.0 4.8 25.6 a1.6 19.7 32.6 15.6 36.7 36.1 41.1 25.5 31.8 31.6 

SpaIn Portu- Aus- Ozeeho- Poland l!'lnlnnd LatvIa EstonIa Llthu- Greece Japan. MexIco I South I New 
gal trIa slovakIa anlu Ohosen AfrIca Zealand 

--------- ------

1.5.0 12.5 18.7 24.0 18.4 18.1 15.5 13.2 14.8 8.3 16.3 ... 7.7 24.0 
11.7 10.2 17.6 21.3 11.9 21.4 14.9 12.3 15.8 6.7 17.6 7.4 9.4 32.6 
15.2 11.9 22.0 25.7 1D.9 2,1.4 18.2 15.5 19.1 9.8 19.7 8.2 9.5 30.4 
13.6 8.1 18.9 22.2 16.2 23.7 15.2 14.9 13.8 9.5 19.0 8.0 9.1 36.1 
1il.4 10.8 23.7 2.5.5 18.2 24.2 18.2 16.1 17.-7 10.5 18.6 9.1 7.3 36.6 
11.6 6.8 25.1 27.6 18.6 21.7 15.2 14.8 16.1 9.8 18.8 8.6 8.8 34.6 
14.5 9.9 22.4 26.2 18.7 22.5 16.1 15.4 19.1 B.2 18.6 8.8 9.8 30.7 
13.2 ]2.5 23.6 25.8 20.2 24.7 22.7 18.2 21.5 6.8 18.8 !) .4 7.3 30.4 
12.0 10.2 21.3 20.1 18 . .5 23.9 15.8 17.6 17.4 7.5 19.2 10.8 7.9 24.5 
16.4 13.3 24.3 26.0 11.6 25.1 20.7 16.3 16.0 13.7 lll.6 8.7 6.8 .... 
11.9 11.9 .... 29.3 1G.7 28.0 .... 12.8 17.5 16.5 . ... 10.0 . .. . ... 

13.4 10.3 21.5 24.3 17.8 22.7 16.9 15.3 17.3 8.7 18.5 8.8" 8.5 31.1 
13.7 .... 20.2 22.0 18.4 17.1 17.4 15.8 15.5 14.4" 18.2 ... 8.4 28.7 

• Computed from dutn in Tallies II lind III. Figures for 1933 nrc preliminnry. Dots ( ... ) indicate that comparable 
<lnlu arc not nvailable. Averuges for 1923-31 lire simple avernges of Hllllunl yields; 1909-13 av('rages nrc computed from 
nvcrngc production lind nercllge dutu. 

a Avcrnge for 1925-31. /. Four-year avcrage. c Including Luxemburg. d Averngc for 192·1-31. 0 One yeor only. 
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TABLE V.-CEREAL AND POTATO PRODUCTION IN EUllOPE Ex-RuSSIA AND USSR, 1923-32* 
(Million /nrshrls) 

. _ .. _ .. _ .. 

Europe ex-RussIa USSR-
Year 

Wheat Rye Barley Oats Oorn I Potatoes Wheat I Rye Barley Oats 

1923 .............. 1,257 831 649 1,722 469 3,707 ... '" ... ... 
1924. _ ...... ____ .. 1,057 654 565 1,572 589 4,053 ... ... .. . ... 
1925 ..... _ ........ 1,397 946 672 1,709 626 4.582 782 906 269 838 
1926 .............. 1,216 761 674 1,843 653 3,714 914 941 246 1,071 
1927 ........ _ ..... 1,274 812 659 1,748 485 4,610 785 950 203 917 
1928 .............. 1,409 904 I 743 1,879 384 4,562 807 760 260 1,135 
1929 ....... _ ...... 1,449 

I 
939 827 2,060 70.5 5,186 694 801 331 1,084 

1930 ..... _ ........ 1,362 922 760 1,711 611 5,055 989 937 311 1,145 
1931 .............. 1,434 775 689 1,69.5 638 5,027 786 854 225 772 
1932 ...... _., _ ... _ 1,490 932 780 1,853 770 5,328 .. , .. , ... . .. 

Average 
1927-31 ..... _ . _ .. _ L386 870 736 1,819 565 4,888 812 860 266 1,011 
1909-13 .. _ ........ 1,346 982 701 1,929 581 4,183 757 744 418 925 

= 

Oorn 

... 
'" 
172 
131 
118 
130 
119 
105 
'" ... 
118" 
52 

• Data of U.S. Department of Agriculture and International Institute of Agriculture. Dots ( .. _) indicate that compar
able data are not available. Averages for 1909-13 arc U.S. Department of Agrlculture estimates of production within post
war boundaries. 

a Many Russian statisticians regard pre-war averages as 
too low for proper comparison with post-war figures. 

, 1927-30 average. 

TABLE VI.-RYE, CORN, AND POTATO PRODUCTION IN PRINCIPAL PRODUCING COUNTRIES Ex-RUSSIA, 1927-32* 
(Millioll bu_,hels) 

RYE 
Year 

Ger- I 1 Baltic Ozceho- I Aus- I Hun- I Other 1 Beandl- Nether- Bel- I 1 United 
~ Poland States- slovaklai~~ DanUbe'1 navia" ~~ Franee ~~ Oanada 

1927 ..... 269.0 231.8 51.0 60.0 \20.1 122.4 22.2 26.1 13.5 22.2 34.0 26.5 52.1 15.6 
1928 ..... 335.5 240.5 43.7 72.3 119.9 32.6 27.1 27.1 17.3 23.5 34.1 16.4 38.6 14.6 
1929 ..... 321.0 276.0 47.7 72.2.20.1 31.4 28.9 27.2 18.3 22_6 36.5 22.9 35.5 13.2 
1930 .. _ .. 302.3 27::3.9 61.7 70.4 

1
20

.
6 28.4 38.7 27.8 14.9 19.1 28.4 21.5 46.3 22.0 

1931 ..... 263.0 224.5 39.5 54_6 18.9 21.7 32.2 19.9 14.2 20.8 29.5 21.1 32.0 5.3 
1932 ..... 32!J.3 240.6 52_7 85.7 I 23.9 30.3 29.0 26.4 13.9 24.2 33.!J 25.9 40.6 8.9 

Average 
1927-31. . 298.2 2M) .3 48.7 (j.5.9 

1

19
.
9 27.3 29.8 25.6 15.6 21.6 32.5 21.7 40.9 14.1 

1909-13 .. 368.3 224.8 56.0 63.5 23.8 31.4 38 .. 0 44.2 16.4 24.3 52.5 27 .. 6 36.1 2.1 

COHN (MAIZE) POTATOES 

Year 
I I I I I Bel-United I Argcn- South nu- YUgo- Hun- BUI- Ger- Ozeeho- British glum,' 

States tina 1 Afrlea mania slavla Italy gary garla many Poland Franee slovakia Isles ~~~d:-

---1---
1

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

1927 .... '12,678 i 312 I 69 139 83 87 68 21 1,380 1,9
0
8
1
4
6 1928 ..... 2,71.5

1 

252 67 109 72 65 50 20 1,516 
1929 ..... 1 2,536 281 80 2.51 163 100 71 37 1,473 1,167 
1930 ..... 2,0.58 420 57 178 136 118 55 31 1,731 1,135 
1931.. ... 2,567 293 68 248 126 77 60 35 1. 612 1.139 
1D32. . . .. 2, fJ07 264 31 236 189 119 96 42 1,728 1,101 

Average 
1927-31.. 2,511 
1909-13 .. 2,712 

3]2 
192 

68 
34 

185 I 
193 

116 
112 

89 
103 

61 
61 

29 
26 

1.542 1.088 
1,374 911 

• Data of U.S. Department of Agriculture and Internation al Institute of Agriculture. 

644 
414 
594 
512 
599 
606 

553 
527 

"Finland, Estonia, Latvia, LithUAnia. 
b Yugoslavia, Rumania, Bulgaria. 

o Denmark, Norway, Sweden. 
d Including Luxemburg. 

370 
326 
393 
329 
357 
341 

355 
245 

275 
297 
331 
2.54 
216 
321 

275 
254 

220 
277 
303 
226 
240 
298 

253 
221 
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TABLE VII.-UNl'rED STATES WHEAT PRODUCTION 

BY CLASSES, 1925-33* 
(Million bll.~helB) 

Hard Soft I Hard 
Orop of red rcd White red Durum Total 

-----1 winter winter ___ spring _____ _ 

1925 ...... , 206 170 80 156 65 677 
1926 ....... 360 229 73 121 48 831 
1927 ....... 317 181 95 202 83 878 
1928 ....... 384 140 86 203 102 915 
1929 ....... 362 166 84 145 56 813 
1930 ....... 375 175 89 161 59 859 
1931 ....... 492 249 68 70 21 900 
1932 ....... 264 148 86 187 41 726 
1933 ....... 163 143 92 98 19 515 

Average 
1927-31 .... 386 182 85 156 64 873 

• Latest estimates of the U.S. Department of Agriculture 
from Aaricullllre Yeurbooks and Crops und Murkets, Octo-
her 10B3, p. 372. 

TABLE VIII.-WHEAT ACREAGE IN THE UNITED 
STATES AND ARGENTINA, 1925-33* 

(Million acres) 

United states Argentina 

Year Winter Bprlng Total I 
Winter har· har· har· Sown Har· 
sown vested . vested vested vested 

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

1925 ........ 40.92 31.96 20.48 52.44 i 19.20 : 17.62 
1926 ......... 40.60 37.60 19.22 56.82119.27 18.95 
1927 ........ : 44.13 38.20 21.43 59.63 20.69 20.20 
1928 ........ t 48.3.5 36.96 22.35 59.31: 22.78 22.43 
1929 ........ 43.34 40.58 22.09 62.67 20.47 15.90 
1930 ........ : 43.63 39 . .57 21.68 61.25 21.28 19.53 
1931. ....... 43.52 41.36 13.98 55.34 17.30 16.03 
1932 ........ , 40.42 35.27 2UJ3 57.20 1!L79 17.79 
HJ33 ........ ,39.98 28.42 19.07 47.49 18.DO 

• Data as reported hy the U.S. Department of Agricul
ture in Aariculture Yearbooks, Crop neports, and Foreign 
Crops and Markels. 

TABLE IX.-\VHEAT PIWDUCTION IN OTHER 
COUNTRIES, 1925-32* 

(Million buslrels) 

Year Turkey I Syria, Pales· Oyprus I Man· BraZill Peru 
I,ehanon tine ehurla ----_. ---------.--

1925 .. 39.5 \ 
I 

9.0 3.71 2.08 21.7 5.67 13.18 
1926 .. 90.7 12.7 3.64 1.62 25.7 4.96' 2.67 
1927 .. 49.0 13.7 3.65 1.87 45.9 4.64 3.15 
1928 .. 59.2 6.5 2.40 1.56 54.0t 4.63 3.08 
1929 .. 99.9 16.3 3.13 2.20 47.8 6.27 4.47 
1930 .. 91.3 18.6 3.28 1.87 49.8 4.98 4.52 
1931 .. 102.4 13.9 2.93t 1.62 58.4t .... 3.48 
1932 .. 69.3 10.4 .... 1.18 .... .... .... 

• Available data for countries not included in Table II 
and producing ovcr 1 million bushels a year, from U.S. 
Department of Agriculture and (items markedt) Interna
tional Institute of Agriculture. Persia, 1931, lS.St million 
bushels. 

TABLE X.-NORTH AMERICAN WHEAT CROP FORE
CASTS AND ESTIMATES, 1926-33* 

(Mill/on /Ju .. hi!ls) 

Date 1021) IlfJ27 i 1927 11020 . If!30 I IV3l IlfJ32 11933 

U.S. WINTER --i--:--I----I--I--;-

May 1. .... , 549! .5D4 • 486 595 525' (j53 i 441 ! 337 
June 1. ..... .543' 5,17 i 512 i 622 I 532 64H' 411 ; 341 
July 1...... 568 580, 544 I 583 ,558 713 432 ~ 3?,fi 
Aug. 1...... fi2(j 553 i 578 1 568 . W8 775 442' 340 
Dec. 1. . . . .. G27 5.53' 57H . 578 604 787 462 351 
Rcvised" .... G27 .. 5.53 I 57!:! 57G 602 787 476 
Standing· .. 632. 548 '5n .577 601 787 476 351 

I . 
U.S. SPRING 

July 1. .... . 
Aug. 1. ... .. 
Sept. 1. .... . 
Oct. 1. ... .. 
Dec. 1. .... . 
Revised" ... . 
Standingb 

•• 

U.S. TOTAL 
July 1. ... .. 
Aug. 1. ... .. 
Sept. 1 .... .. 
Oct. 1. ... .. 
Dec. 1. .... . 
Revised" ... . 
Standing· .. 

CANADA P.P. 
Aug. 31. ... .. 
Oct. 31. ... .. 
Dec. 31 c 

••••• 

Standing'· .. 

19!) , 274 256 251 249 1.56 30.5 
213 ; 2!:!8 313 20G 223 119 281 
212 i 308 I 322 . 218 240 111 273 
213 ' 314 . 325 : 224 242 10D 270 
205 ?'l!): :324 228 247 105 265 
204 . 325 . 336 ! 233 256 113' 2G8 
2(J2 :1· 327 . 3:35 . 236 258 113 268 

I 
767 i 8.54 800 i 834 807 86fJ 737 
83D i 8.51 8!J1 774 821 8!J4 723 
83U '1' 8ri1 DOl 786 838 886 715 
84(J ! 867 D04' 7U2 840 884 712 
8:32 ' 872 ,903 80G. 851 8D2' 727 
8:n . 878 : 915 80!) 858 HOO 744 
834 , 875 : !J2G 1813 85H, DOO i 744 

3761432 ! 527 : 269 36212461446 
:381 ! 'lIU : 480 I 272 374 279 411 
383 ; 415 . 511 I 277 ! 374 284 408 
381 i '15,) . 545 , 282 i 397 301 434 

CANADA TOTAL iii 

160 
160 
166 
175 
176 

176 

49G 
.500 
506 
515 
527 

527 

264 
253 

Aug. 31. .. ... 3[JD; 45D 550 294; 38.5 271 
Oct. 31...... 406 i 414 501 294 '13[J6 2!J8 
Dec. 31 a • • • •• 410 I 440 534 300 3D8 304 
Standing'd .. 4071480 I 567 305 \ 421 I 321 

467 283 
431 272 
42D 
455 

• Data for the United States from Agriculture Yearbooks, 
Crops and Markets, and Cl'OP neporl .. of the Department of 
Agriculture; Canadian data from Monthly Bulletin of Agri
cuI/ural Statistics and press releases. 

" Published in December of the following year. 
, On December 15, 1933. 
, So-called "final" estimate. 
• Revisions based upon disposition statistics, usually 

published a year lutcr than the "final" estimates. 
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TABLE XL-INDEXES OF THE QUALITY OF UNITED 
STATES WHEAT CROPS, 1923-32 

I 
WeIght Bushels Percentage of Percentage of 

per ground hIgh medium proteIn content" 
Year rue as- per quality' 

ured barrel 
bushelG of 

WInter I SprIng (pounds) flour' "Winter Spring 
--- ---------,---
1923 ... 57.4 4.70 89.0 83.4 ..... ..... 
1D24 ... 58.9 4.65 93.0 93.4 ..... ..... 
1925 ... 58.3 4.70 90.4 87.0 13.00 12.48 
1926 ... 59.1 4.64 94.5 87.1 13.02 13.26 
1927 ... 58.5 4.69 88.5 87.7 12.27 11.89 
1928 ... 58.5 4.64 88.7 90.9 11.91 12.34 
1929 : .. 58.2 4.67 86.7 88.7 12.27 13.59 
1930 ... 58.9 4.68 93.4 86.5 12.41 14.43 
1931 ... 59.1 4.64 92.1 82.7 11.81 13.89 
1932 ... , 4.65 .... c .... , ..... . .... .... 

"Agriculture Yearbook, 1931, p. 592, and Crops and Mar
kets. 

o Computed from data as given in U.S. Department of 
Commerce, WIleat Ground and WlIeat Milling Products. 

c From Crops and MarIeets. 
" See World Wheat Prospects, October 19, 1931, p. 16. 
, Statistics discontinued. 

TABLE XII.-CANADIAN SPRING WHEAT GRADINGS, 
SEP'l'EMBER-AUGUST, 1923-33* 

(Percenla(fcs of (ala/) 

Ycar No.1G No.2 No. ~ 'rotal NOB. 4-6 No Othere 

Nos. 1-3 and feed grade' 
--------------

1923-24 .. 37.3 25.8 22.9 86.0 7.4 1.0 5.6 
1924-25 .. 19.3 18.3 18.6 56.2 28.9 11.7 3.2 
1925-26 .. 22.4 27.0 13.9 63.3 4.3 28.6 3.8 
1926-27 .. 9.2 17.5 7.8 34.5 5.9 51.2 8.4 
1927-28 .. .9 7.7 22.3 30.9 21.4 43.1 4.6 
1928-29 .. 1.5 12.3 19.7 33.5 58.0 1.4 7.1 
1929-30 .. 40.0 35.9 11.8 87.7 2.9 1.4 8.0 
1930-31. . 39.6 20.8 5.1 65.5 2.2 25.3 7.0 
1931-32 .. 36.2 33.8 9.9 79.9 4.6 10.8 4.7 
1932-33 .. 54.8 29.7 3.5 88.0 2.9 3.8 5.3 

• Computed from data in Canadian Grain Statistics • 

"Includes No.1 Hard and No.1 Northern. 
• Wheat of straight grades except that it contains a 

higher proportion of moisture. Aside from higher moisture 
content, it may be as good quality as these grades. Desig
nation changed to "tough and damp" beginning with 
1930-31. 

'Largely durum. 

TABLE XIII.-WHEAT MARKETINGS IN NORTH AMERICA, MONTHLY, 1923-33* 
(Million bushels) 

Year July , Aug. , sept., Oct. 'NOV., Dec. , Jan., FCb., Mar., APr., May June July , Aug. 'rotal" 

UNITED STATES (RECEIPTS AT 14 PRIMARY MARKETS) b 

1923-24 ......... 33.8 65.31 45.31 40.5 37.2 28.4 15.9\19.8 18.0 10.1 15.4 16.4 35.1 93.0 346.1 
1924-25 •........ 35.1 93.0 82.1

1 
88.0 60.5 36.3 24.7 19.9 17.3 10.4 17.7 21.9 41.8 43.3 506.9 

1925-26 ......... 41.8 43.3 57.9
1 

36.0 34.1 34.9 21. 6 116.2 15.1 14.0 15.7 21.1 77.0 71.6 351.7 
1926-27 ......... 77.0 71.61 48.7

1 
37.1 29.8 22.4 24.6 21.0 16.6 14.4 19.3 20.7 58.8 81.6 403 .. 2 

1927-28 ......... 58.8 81.6 I 79.71 73.21 44.8 26 .. 5 23.51 22.5 26.3 17.9 25.9 15.5 72.6 84.2 496.2 
1928-29 ......... 72.6 84.2 73.3

1 

84.4: 43.5 33.0 22.5 , 28.7 27.2 17.5 18.6 25.7 94.2 101.7 531.2 
1929-30 ......... 94.2 101.7 47.0 36.3: 20.6 22.9 17.5 19.9 16.7 13.4 16.5 18.7 99.0 85.5 425.4 
1930-31 ......... 99.0 85.5 62.6 28.91 24.6 21.5 29.5 30.7 30.8 21.2 30.9 29.7 104.0 61.5 494.9 
1931-32 ......... 104.0 61.5 38.91 32.7

1 
26.4 13.8 17.1 25.0 13.4 13.2 15.3 13.5 41.0 40.7 374.8 

1932-33 ......... 41.0 40.71 38.41 27.2 17.6 13.9 12.8 9.9 12.7 15.8 23.3 28.6 37.2 26.7 281.9 
1 

CANADA (RECEIPTS AT COUNTRY ELEVATORS AND PLATFORM LOADINGS) 0 

2.91 62.51 
I 

53.41 24 .0 1923-24 ......... 3.9 92.4,102.4 23.9 24.7 8.7 8.1 8.7 4.4 4.0 417.2 
1924-25 ......... 4.4 ! 4.0 21.3' 73.2 47.2 23.41 15 .1 11.6 7~6 3.0 4.4 5.6 3.5 2.3 218.2 
1925-26 ......... 3.5 2.3 77.3, 70.71 81.8 55.2 26.4 14.6 11.0 5.4 3.1 6.4 4.5 4.1 360.5 
1926-27 ......... 4.5 4.1 60.71 90.01 75.9 39.0 i 22.2 14.9 14.2 3.0 2.4 8.7 5.6 1.7 338.3 
1927-28 ......... 5.6 1.7 38.01 90.41 100.0 58.5 1 36.8 27.6 16.4 10.1 11.9 12.0 6.0 3.4 411.1 
1928-29 ......... 6.0 3.4 134.1,105.6: 107.0 43.9,17.5 16.5 21.0 9.0 5.5 8.2 4.1 14.2 486.6 
1929--30 ......... 4.1 14.2 109.6, 52.9; 19.5 10.9 5.8 4.9 5.5 2.7 4.0 4.4 3.0 21.2 244.4 
1930-31 ......... 3.0 21.2

1

105.1
1 

53.81 52.4 17.3 9.3 9.8 9.6 8.4 6.4 8.2 5.4 11.9 297.6 
1931-32 ......... 5.4 11.9 47.4 74.11 43.1 19.7 10.9 12.2 12.9 6.0 8.2 15.0 3.8 17.6 270.9 
1932-33 ......... 3.8 17.6 120.5: 82.7i 36.5 18 .. 5 11.3 11.5 20.8 10.3 10.8 19.5 10.5 25.6 378.5 

• United States data unofficial, compiled from Survey of Current Business; Canadian data computed from official fig
ures given in Canadian Grain Statistics. 

"For United States, July-June; for Canada, September
August. 

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

e Prairie Provinces only. These figures better represent 
the movement of wheal from farms, and are more signifi
cant in explaining the course of Canadian visible supplies, 
than the statistics of receipts at terminal markets pre
viously given in this table. 
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TAIlLE XIV.-UNITED STATES TRADE IN WHEAT AND FLOUll WITH FOHEWN COUNTHIES AND ALASI{A, 

HAWAII, AND PUEllTO RICO, FIIOM 1923-24* 
(Thousand busllels) 

Wheat Flour as wheat Wheat and flour as wheat 
--

July-June 

Imports I Exports I 
Imports I 'Shipmen ts Net 

Re· Net Net less Net I to exports 
Exports exports exports exports Exports reo exports 1 posses· plus 

exports slon8 shipments 
. 

1!J23-24 ....... 78,793 27,284 28 51,537 81,087 80,355 159,880 27,988 131,892\ 2,973 134,865 
1924-2.5 ....... 195,490 6,169 70 189,391 65,313 65,304 260,803 6,108 254, 695

1 
2,871 257,566 

192~-26 ....... 63,189 15,583 261 47,867 44,846 44,816 108,035 15,352 92,683 2,741 95,424 
1926-27 ....... 156,250 13,235 81 143,096 62,910 62,899 219,160 13,165 205,995 3,082 209,077 
1!J27-28 ....... 145,999 15,707 39 130,331 60,260 60,247 206,259 15,681 190,.578 i 

142,302
1 

2,6!J2 193,270 
1!)28-29 ....... 103,114 21.430 43 81, 727 60,574 60,575 163,688 21,386 3,172 145,474 
1!)29-30 ....... 92,175 12,948 60 79,287 61,070 61,075 153,245 I 12,883 140,362 2,983 143,345 
1930-31 ....... 76,365 19,054 15 57,326 55,110 55,108 131,475119,041 112,4341 2,850 115,284 
1931-32 ....... 96,521\ 12,885 863 84,499" 39,278 39,278 1:35,799" 12,022 112:3,777"1 

41,224: 8,926, 32,298 I 
2,7:)7 jI2?,gW 

1932-33 ....... 20,887 9,379 453 11,961 20,337 20,337 
I I I 

3,026 3;;"J24 

• Data from Montllly Summary of Foreifln Commerce. F lour converted to wheat equivalent at 4.7 bushels per barrel; 
this rate is somewhat too high, particularly for flour mille d in hand from Canadian wheat and flour exports from the 
Pacific Northwest. " Prohably understated by 7 to 9 million bushels. 

TABLE XV.-UNITED STATES IMPORTS OF 'VHEAT 

AND FLOUR, ANNUALLY FllOM 1923-24* 
(Million bushels) 

WIthdrawn Withdrawn I General Imports 
Crop year for for 
July-June consumption, milling I Wheat, Flour I 

duty·pald In bond grain I as wheat 1 Total 
---- I-

---;-\28.04 1923-24 .. 13.78 13.90 

1

27

.

28 
1924-25 .. .27 5.81 6.17 .03 6.20 
1925-26 .. 1.64 13.44 15.60 .08 15.68 
1926-27 .. .05 13.17 

1

13
.
24 .03 13.27 

1927-28 .. .16 15.04 15.71 .03 1.5.74 
1928-29 .. .08 21.68 21.43 .01 21.44 
1929-30 .. .03 12.01 12.95 .01 12.96 
Ul30-31 .. .04 19.90 19.05 .01 19.06 

1~31-32. '1 .01 12.82 12.881 .00 12.88 
1932-33 .. ... 9.27 I 9.38 .00 9.38 

• Data of U.S. Department of Commerce direct and from 
Monthly Summary of Foreifln Commerce of the United 
States. 

TABLE XVI.-UNITED STATES WHEAT GllAIN Ex

PORTS BY CLASSES, FROM 1923-24* 
(Millioll bushels) 

Hard Soft Hard' 
July-June red red White red I Durum 

winter winter spring 
------------

1923-24 ...... 27 11 20 2 19 
1924-25 ...... 121 8 11 21 34 
1925-26 ...... 10 2 19 5 27 
1926-27 ...... 73 31 28 2 22 
1927-28 ...... 60 13 30 6 37 
1928-29 ...... 35 3 15 2 48 
1929-30 ...... 54 3 18 2 15 
lU30-31 ...... 47 3 14 1 12 
1931-32 ...... 76 2 14 0 5 
1932-33" ..... 17 0 2 0 2 

• Estimates of the U.S. Department of Agriculture. 
" Preliminary. 

Total 

--
79 

195 
63 

156 
146 
103 
92 
76 
97 
21 

TABLE XVII.-CANADIAN WHEAT AND FLOUR Ex

PORTS, ANNUALLY FROM 1923-24* 
(Million bu .• llels) 

'[ I To i Total I Through i Through Cana· 
August-July Grand! United lover. 1 U.S. I dian ports 

total I States I seas ports ------____ ,I I Total Pacillc 

1923-24 ... '113'15. 7 I~II 323.6 i 164.7 1.58.8 58.4" 
1924-25 .... 192.71 3.2 189.51' 99.1 90.4 26.0 
1925-26 .... 324.5 10.5 i 314.0 161.3 152.7 58.7 
1926-27 .... 292.9 7.7 i 285.2 i 150.8 134.4 i 39.7 
1927-28 .... \333.0 8.5 Ii 324.5 i 151.5 173.0 i 85.7 
1~28=29 .... \407.6 10.1 397.5: 172.2 225.3: 108.1 
182930 .... 186.3 i 7.3 1179.0, 77.2 101.8 I 54.9 
1930-31.. .. 1 258 .6 i 8.1 i 250.5 96.3 i 154.2 i 79.6 
1931-02 .. "1207.0 I 4.5

1

' 202.5 52.3 1150.2 79.8 
1932-33 .... ,264.3; .3 264.0 57.2·206.8 102.2 

I 

• Ollieiai data from Reports on the Grain 1'!'aue of Can
ada and Canadian Grain Statistics. 

" September-July. 

TABLE XVIIL-BROOMHALL'S FORECASTS OF WHEAT 

EXPORT SUPPLIES AND REQUIREMENTS, 

1932-33* 

Date of 
report 

(Million bushels) 

for over 
Availaole 1 Importers' purchases 1 Margin 

export I I Ex· Importers' 
I '.rotal I Europe Europe purchases 

------1----- ---,--------11----

Aug. 24 ..... 964 704 504 200 260 
Dec. 14 ..... 980 704 504 200 276 
Mar. 8 ..... 980 664 480 184 316 

Actual ..... 615 449 166 

• Data from Corn 7'rade News. 
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TABLE XIX.-INTEHNATIONAL SHIPMENTS OF WHEAT AND RYE (BROOMHALL) FROM 1923-24* 
(Million bushels) 

Wheat, IncludIng whcat flour, by areas of orIgIn Rye, IncludIng rye flour 
Year endIng 
about Aug. 1 North Argen· Aus· All North RussIa, 

~l.'otal America tlnaa tralla other IndIa I Balkans RussIa Others' America Danube Other 'I'otal 
--------------------------- ------

1923-24' ... 782.9 454.2 174.4 78.0 76.3 17.1 36.0 23.2 .. , 28.7 44.3 ... 73.0 
1924-25 .... 715.2 422.6 121.4 117.1 54.1 31.7 13.5 . ... 8.9 62.3 .4 .1 66.8 
1925-26 .... 667.6 413.2 94.0 74.0 86.4 4.8 28.8 23.6 29.2 16.1 4.2 20.6" 40.9 
1926-27 .... 817.6 484.0 139.2 104.0 90.2 10.4 31.2 44.4 4.2 34.8 8.6 7.1 50.5 
1927-28 .... 792.8 489.6 177.6 74.4 51.2 7.2 29.2 4.8 10.0 45.9 3.1 4.8 53.8 
1928-29 c 

••• 927.6 542.9 
I 

223.7 112.1 48.9 .2 37.4 .... 11.3 19.1 .5 12.2 31.8 
1929-30 .... 612.5 318.4 151.9 64.6 77.6 4.2 46.8 6.4 20.2 2.3 4.8 25.1 32.2 
1930-31 .... 786.7 354.3 123.2 154.0 155.2 3.6 37.6 98.7 15.3 4.8 22.6 12.8 40.2 
1931-32 .... 769.6 331.2 138.4 153.2 1'16.8 .3 60.0 70.4 16.1 10.8 31.1 14.4 56.3 
1932-33 .... 615.2 290.0 126.4 154.4 44.4 .0' 7.2 17.6 19.G 1.9 6.G 19.6 28.1 

Average 
1927-3::: .... 777.8 407.3 162.9 111.7 95.9 3.1 42.2 36.0 14.6 16.6 12.4 13.9 42.9 

Wheat and flour to Europe Wheat and flour to ex-Europe 
Year ending 
about Aug. 1 

U.K. Orders Continent Total' 'I'otal 
ChIna, I Central I 
Japan America l BrazIl Egypt 

1923-24' ... 188.4 132.4 305.7 634.2 148.7 .... .... .... . ... 
1924-25 .... 160.2 167.0 312.5 639.7 75.5 .... .... .... . ... 
1925-26 .... 162.8 109.4 260.1 532.4 135.2 .... .... . ... .... 
1926-27 .... 176.5 151.3 355.2 685.6 132.0 30.7 55.6 22.7 11.0 
1927-28 .... 164.7 145.0 352.1 661.6 131.2 31.4 55.6 26.7 9.2 
1928-29' ... 158,.8 145.1 399.3 702.8 224.8 69.5 70.4 30.3 17.8 
1929-30 .... 137.4 120.4 225.3 483.1 129.4 33.6 50.1 28.2 7.6 
1930-31. ... ]31.0 193.7 282.8 607.7 179.0 67.4 58.0 26.5 11.1 
1931-32 .... 135.8 193.2 252.9 581.6 188.0 88.1 56.7 31.2 8.4 
1932-33 .... 161.2 127.9 159.8 448.8 16G.4 91.5 34.7 29.5 3.7 

Average 
1927-32 .... 145.5 159.5 302.5 607.3 170.5 58.0 58.2 28.G 10.8 , 

• Broomhall's cumulative totals, from the Corn Trade News. 

a Includes Uruguay also. " Chiefly from Germany. 

North and I 
South AfrIca IndIa Others 

-----
. .. '" . .. 
. .. ... .., 
.. . . .. . .. 
7.0 4.0 1.0 
5.9 1.5 .9 
7.3 27.6 1.9 
2.7 6.3 .9 
4.1 11.0 .9 
3.1 . .. .5 
1.0 1.8 4.2 

4.6 9.3 1.0 

b North Africa, Chile, Germany, France, etc. 
, For 53 weeks. 

'As reported by Broomhall in different tables. 
r Includes West Indies, Dutch East Indies, Venezuela, etc. 

TABLE XX.-SUMMARY OF INTEHNATIONAL TRADE IN WHEAT AND FLOUR, ANNUALLY FHOM 1923-24* 
(Million bushels) 

Net exports of nct-exportlng countrIes Net Imports of Europe 
ex~Danubc, ex·Russia 

Year 
Aug.-July Four 

~I IndIa Othersa 
France, 

Total chIef UnIted I Canada Aus- Argen- Lower Total BrItIsh Germany, Others 
exporters States trail a tina Danube Isles Italy 
---------

1923-24 .... 829 735 130 346 86 173 34 22 20 18 594 240 ]69 185' 
1924-25 .... 766 696 259 192 124 121 26 (17) 38 6 6.30 22G 215 189 
1925-26 .... 699 605 106 324 77 98 45 27 8 14 522 208 150 164' 
1926-27 .... 850 743 202 292 103 146 45 49 11 2 679 23G 262 181' 
1927-28 .... 822 769 187 332 71 179 32 2 9 10 6.56 232 219 205 
1928-29 .... 941 891 154 406 109 222 37 (6) (25) 13 667 219 232 216 
1929-30 .... 626 544 1'15 185 63 151 56 9 1 16 505 224 95 186' 
1930-31 .... 833 650 116 258 152 124 46 114 (5) 23 610 24.5 174 191' 
1931-32 .... 793 0 618' 1150 

I 
207 156 140 82 65 2 26 606 261 135 210' 

1932-33 .... 627 577 32 263 150 132 12 17 (1) 21 442 234 47 161' 
I 

* Summarized from data in Table XXI. Figures in parentheses represent net imports, ignored in arriving at totals. 
a Includes Morocco, Algeria, Tunis, Chile, Spain, and b Deducting net exports made by Spain and/or Poland in 

Poland for years in which these countries were net ex- these years. 
porters but not net exports from a rew other minor export- 'Too low by 7-9 million bushels. 
ers, notably Turkey since 1929-30, and Uruguay. 
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TABLE XXI.-INTEHNATIONAL THADE IN WHEAT AND FLOUn, ANNUALLY FHOM 1923-24* 
(Million bushels) 

A. NET EXPORTS 

Year United Canada Aus· Argcn· Hun· Yugo· Ru· Bul· 
I 

USSR' I India Al· 
Aug.-July States" traUa tina gary slavin Inania garla gerla 

1923-24 .... 130.3 346.1 85.6 172.9 16.79 5.84 8.98 2.451 22.1 20.1 7.23 
1924-25 .... 259.3 192.1 123.6 121.4 13.54 9.55 3.21 (1.70) (16.7) 38.1 ( .45) 
1925-26 .... 106.2 324.2 77.2 97.7 19.79 10.81 9.93 4.37 27.1 8.0 4.57 
1926-27 .... 201.7 292.5 102.7 145.5 21.88 9.70 11.18 2.25 49.5 11.5 (1.61) 
1927-28 .... 186.7 332.5 70.7 178.9 21.84 .55 7.46 2.04 1.6 8.5 5.30. 
1928-29 .... 153.9 406.2 108.6 222.4 26.00 8.80 1.59 .28 (5.8) (25.0) 3.28 
1929-30 .... 144.8 184.9 62.6 151.0 30.05 22.92 2.82 (1.42) 8.8 .6 4.62 
1930-31. ... 116.0 258.4 152.3 124.4 18.28 5.61 16.08 5.D1 113.7 (4.9) 9.56 
1931-32 .... 114.6' 206.9 1.56.3 140.3 18.26 14.91 37.35 11.27 65.0 2.0 5.86 
1932-33 .... 31.8 263.4 150.2 131.9 7.48 .97 .05 3.14 16.7 (.9) 8.44 

Average 
1927-32 .... 143.2 277.8 110.1 163.4 22.89 10.56 13.06 3.62 36.7 (3.8) 5.72 

B. NET IMPOIlTS 

Year Egypt British United Irish J!'ree Franced Ger· 

I 
Italy BelgIum' Nether·i Den· Nor· 

Aug.-July Isles Kingdom State many lands mark way 

I 
1923-24 .... 8.52 239.7 219.4 20.3 68.1 30.7' 69.8 40.0 26.7 

I 
9.28 6.11 

1924-25 .... 9.90 226.2 207.1 19.1 45.6 80.9' 88.7 39.0 26.8 6.55 5.57 
1925-26 .... 12.78 208.2 189.4 18.8 24.6 57.4 67.9 39.2 27.2 6.00 6.70 
1926-27 .... 8.77 235.9 216.0 19.9 83.6 91.8 86.6 39.5 28.4 7.24 6.22 
1927-28 .... 6.59 232.2 213.6 18.6 42.5 88.5 87.7 41.8 31.0 10.96 6.78 
1928-29 .... 13.65 219.3 200.8 18.5 66.6 77.6 87.7 41.9 30.0 16.67 9.15 
1929-30 .... 11.27 223.9 206.1 17.8 5.5 47.8 42.1 42.4 30.6 7.97 6.96 
1930-31. ... 10.17 244.9 225.5 19.4 62.0 31.2 81.2 48.5 35.4 11.73 8.53 
1931-32 .... 7.44 261.0 240.8 20.2 79.1 23.2 33.0 46.4 31.2 17.56 8.70 
1932-33 .... .48 234.1 215.9 18.2 31.4 4.7 10.6 40.5 27.3 12.16 8.61 

Average 
1927-32 .... 9.82 236.3 217 . .4 18.9 51.1 53.7 66.3 44.2 31.6 12.98 8.02 

i I 

B. NET IMPORTS (Continued) 

Year Spain Portu· Switzer· Austria I Czecho· I Poland Finland Latvia Estonia Lithu· 

I 
Greece 

Aug.-July gal land slovakia anla , 

1923-24 .... ( .32) 4.84 17.1 18.1 21.2 
I 

2.63 5.12 1.80 .97 18.8 .... 
1924-25 .... .80 4.07 13.9 14.7" 21.5 17.10 4.54 1.94 .86 .... 20.8 
1925-26 .... ( .73) 5.13 15.6 14.7' 21.7 (4.60) 5.23 1.56 . 97 . .... 18.8 
1926-27 .... (1.01) 6.12 16.3 16.9 20.1 8.07 5.14 1.68 .91 .... 19.4 
1927-28 .... 2.92 9.96 18.4 16.5 21.4 8.62 6.04 1.51 1.12 .... 19.5 
1928-29 .... 17.20 8.86 16.6 14.6 17.4 2.45 6.93 2.99 1.25 .04 22.0 
1929-30 .... 3.41 6.58 16.0 19.6 13.7 ( .21) 5.93 2.44 1.19 (.10) I 21.7 
1930-31 .... ( .19) 2.71 18.5 16.0 17.6 (4.41) 5.27 1.55 .82 ( .96) 24.1 
1931-32 .... 10.76 2.80 21.1 13.7 24.8 (3.87) 4..51 .96 .44 .48 23.7 
1932-33 .... ( .02) 1.36 19.1 13.3 12.0 (1.18) 4.50 .02 .00 ( .06) 19.7 

Average 
1927-32 .... 6.82 6.18 

I 
18.1 16.1 19.0 .52 5.74 1.89 .96 (.13) I 22.2 
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I Tunis 

2.77 
.17 

2.65 
.30 
.57 

5.31 
5.81 
5.84 
8.53 
5.35 

3.21 

Sweden 

--
12.35 
10.58 
6.10 
6.02 
8.42 
8.05 
7.32 
4.87 
6.83 
3.23 

7.10 

I Japan 

29.1 
12.2 
22.7 
15.3 
16.3 
17.2 
13.6 
17.8 
20.4 
3.8 

17.1 

.. Data from 01llcial sources, ill large part through InterIla tional Institute of Agriculture. Figures in parentheses repre
sent, under A, net imports, under B, net exports. Dots ( ..• ) indicate that data are not available. See Table XXIV for 
calendar year trade data for selected countries . 

• Including shipments to possessions. • Including Luxemburg. 
• Grain only through 1929-30; July-June through 1927- 'Data incomplete because of territory occupied by for-

28; gross exports in 1922-23, 1923-24, 1925-26, and 1926-27. eign armies. 
o Probably understated by 7 to 9 million bushels. "Eleven months. 
d Net imports in "commerce general," compiled directly h Jnly-June. 

from Stallstique mensuelle du commerce exlerleur de Za i Four-year average. 
France. 
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Yeur 
Aug_-July 

1923-24 .... 
1924-25 .... 
1925-26 .... 
1926-27 .... 
1927-28_ ... 
1928-29 .... 
1929-30 .... 
1930-31. ... 
1931-32 .... 
1932-33 .... 

Averal(e 
1927-32 .... 

Year 
Aug.-July 

1923-24 .... 
1924-25 .... 
1925-26 .... 
1926-27 .... 
1927-28 .... 
192&-29 .... 
1929-30 .... 
1930-31. ... 
1931-32 .... 
1932-33 .... 

Average 
1927-32 .... 

Year 
Aug.-July 

1923-24 .... 
1924-25 .... 
1925-26 .... 
1926-27 .... 
1927-28 .... 
1928-29 .... 
1929-30 .... 
1930-31 .... 
1931-32 .... 
1932-33 .... 

Average 
1927-32 .... 

THE WORLD WHEAT SITUATION, 1932-33 

TABLE XXII.-INTERNATIONAL TRADE IN WHEAT FLOUR, ANNUALLY FROM 1923-24* 
(TllOusand barrels of 196 pounds) 

A. NET EXPORTS 

'fotal net Four ex- United Canada Aus- Argen- Lower Hun- Yug-o- Ru- Bul-
exports· porters· States' trnlla tina Danube I(ary slavla mania garia 

46,352 36,543 17,631 11,933 5,222 1,757 3,833 2,333 417" 936 147 
40,936 30,801 14,475 10,108 4,626 1,592 3,341 2,025 697" 619 (23) 
35,707 27,597 10,130 10,847 5,009 1,611 3,441 1,817 310 849 465 
35,828 30,032 13,913 9,190 5,169 1,760 3,208 1,587 302 983 336 
34,257 28,231 12,226 9,792 4,381 1,832 2,664 2,108 (28) 441 115 
42,009 33,307 13,992 11,732 5,845 1, 738 2,886 2,615 23 197" 5] 
35,306 26,176 13,477 6,695 4,676 1,328 3,217 2,889 162 162 4 
34,589 25,408 12,374 6,677 5,308 1,049 2,417 2,045 45 215 112 
29,367 21,580 8,288 5,363 7,140 789 1,959 1,087 53 436 383 
26,479 17,432 4,844 5,344 6,405 839 504 441 29 6 28 

35,106 26,940 12,071 8,052 5,470 1,347 2,629 2,149 51 290 133 

B. NET I~1PORTS 

Algeria Tunis Egypt British United Irish Free France e Ger- Italy Bel- Nether-
Isles Kingdom State many glum' lands 

(62) (34) 1,798 5,076 2,950 2,126 (3,126) 4,166D (1,500) (480) 1,286 
55 95 1,906 3,352 1,445 1,907 (3,295) 5,3840 (1,243) (787) 698 
5 , 2,436 4,217 2,468 1,749 (2,309) 1,411 (334) (151) 1,269 ... 

36 (24) 1,891 5,901 4,046 1,855 (772) 492 (195) (64) 1,751 
(98) (9) 1,490 5,070 3,163 1,907 (l,150) 2 (207) (145) 2,008 

(115) (50) 2,586 3,806 2,129 1,677 (l,752) (401) (441) (176) 1,639 
(40) (79) 2,411 5,800 3,962 1,838 (3,202) (263) (666) 158 1,305 

(107) (l22) 1,817 6,052 4,189 1,863 (3,477) 56 (493) 8 1,903 
(51) (64) 1,240 4,906 2,853 2,053 (2,300) 84 (995) (11) 333 

(229) (60) 104 3,622 2,706 916 (1,766) (1,102) (1,730.) 7 464 

(82) (65) 1,909 5,127 3,259 1,868 (2,376) (l04) (360) (33) 1,438 

B. NET IMPORTS (Continlled) 

Den- Norway Sweden Austria Czecho- Poland Finland Latvia Estonia Greece Japan 
mark slovakia 

476 635 264 2,607 3,584 530 1,098 34 99 1,301 37 
201 560 146 1, 580J 3,094 3,326 973 2 129 1,324 (518) 
495 775 (17) 1,279" 3,252 43 1,115 ... 76 1,506 (1,016) 
690 611 76 1,763 1,691 76 1,098 (7) 75 1,194 (591) 
828 754 136 1,821 2,106 84 1,293 3 76 617 (1,OOO) 
782 961 150 1,386 1,978 1 1,481 4 84 376 (2,310) 
716 701 147 1,917 1,694 (60) 1,269 (21) 63 252 (981) 
790 711 35 1,574 1,235 (302) 1,097 (36) 44 84 (1,664) 
651 689 19 640 599 (259) 814 0 4 34 (1,713) 
396 577 4 294 220 (Ug) 632 0 () 11 (3,361) 

753 763 97 1,468 1,522 (107) 1,191 (10) 54 273 (1,534) 

India 

--
708 
892 
685 
717 
671 
497 
567 
525 
426 
172 

537 

Spain 

--

(66) 
(59) 

(l57) 
(218) 
(82) 
(74) 
(34) 
(38) 
(g) 
(4) 

(47) 

Brazil' 

--
1,507 
2,087 
2,129 
2,444 
2,345 
2,049 
1,707 
1,306 

258 
146 

1,533 

* Data from official sources, in large part through Intern ational Institute of Agriculture. Figures in parentheses repre
sent, under A, net imports, under B, net exports. Dots ( ..• ) indicate that data are not available. 

• Sum of net exports of net-exporting countries in the 
years in which they were net exporters. 

• United States, Canada, Australia, and Argentina. 
c Including shipments to possessions. 
d Gross exports . 
• Exports in "commerce general," compiled directly from 

Statistiqlle mensuelle du commerce exlerieur de la Frallce. 
1 Including Luxemburg. 

Q Data incomplete because of territory occupied by for-
eign armies. 

h Net imports of 224 barrels. 
, July-June gross imports. 
1 Eleven months. 
k July-June net imports. 
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TABLE XXIII.-ExPOHTS OF WHEAT AND FI>OUH TO SPECIFIED Ex-EuROPEAN COUNTRIES FROM PHINCIPAL 

SOUHCES OF EXPOHTS, ANNUALLY FROM 1923-24* 
(Million bushels) 

A. To JAPAN FROM NORTH AMERICA AND AUSTRALIA 

Wheat and flour 'l'otal from Wheat from Flour from 
July-June 

UnIted Aus· United 
Canada I 

Aus· United I Canada 
Aus-

Total Wheat Flour States Canada tralla States tralla States trails 

ID23-24 ...• 32.12 30.29 1.83 11.06 7.25 13.81 10.26 6.96 13.07 .80 .29 .74 
1924-25 .... 14.89 14.55 .34 4.35 3.51 7.03 4.10 3.43 7.02 .25 .08 .01 
1D25-26 .••• 29.66 29.07 .59 5.28 13.48 10.90 5.18 13.03 10.86 .10 .45 .04 
1926-27 .... 19.97 19.27 .70 7.34 8.30 4.33 7.34 7.63 4.30 .00 .67 .03 
1927-28 .. ,. 20.79 20.09 .70 6.30 11.25 3.24 6.30 10.59 3.20 .00 .66 .04 
1928-29 .... 31.55 31.32 .23 3.78 22.11 5.66 3.78 21.91 5.63 .00 .20 .03 
1929-30 .... 18.81 18.07 .74 9.17 6.79 2.85 9.17 6.09 2.81 .00 .70 .04 
1930-31 .... 29.17 28.19 .98 3.24 8.21 17.72 3.06 7.45 17.68 .18 .76 .04 
1931-32 .. ,. 31.44 30.48 .96 1.79 8.11 21.54 1.65 7.37 21.46 .14 .74 .08 
1932-33 .... 22.68 21.89 .'19 .13 4.47 18.08 .12 3.87 17.90 .01 .60 I .18 

Average 
10.68 .06 I 1927-32 ... , 26.35 25.63 .72 4.86 11.29 10.20 4.79 10.16 .61 .05 

I 

B. To CHINA, HONG I{ONG, AND I{WANTUNG FROM NORTH AMERICA, At:STRAI.IA, AND JAPAN 

Wheat and flour Total from Wheat from Flour from 
July-June 

United United Aus- United Aus-
Total Wheat Flour States Canada States Canada tralla Stutes Canada tralla Japan" 

---
1923-24 .... 50.86 20.21 30.65 32.87 11.95 8.30 7.40 4.51 24.57 4.55 1.18 .35 
1924-25 .... 7.70 .57 7.13 3.29 1.72 .37 .20 .00 2.92 1.52 .65 2.04 
1925-26 .... 24.95 8.12 16.83 5.29 13.72 .00 7.69 .43 5.29 6.03 .47 5.04 
1926-27 .... 17.36 4.24 13.12 6.06 6.96 .30 3.94 .00 5.76 3.02 .21 4.13 
1927-28 .... 20.12 1.26 18.86 8.72 6.11 .00 1.26 .00 8.72 4.85 .29 5.00 
1928-29 .... 49.57 12.56 37.01 13.18 22.47 1.25 8.61 2.70 1U)3 13.86 .15 11.17 
1929-30 .... 22.32 1.29 21.03 10.52 6.05 .16 1.13 .00 10.36 4.92 .15 5.60 
1930-31. ... 54.58 33.55 21.03 12.34 9.21 1.88 7.27 24.40 10.46 1.94 .38 8.25 
1931-32 .... 72.13 48.90 23.23 25.20 5.18 14.37 3.53 31.00 10.83 1.65 2.88 7.87 
1932-33 .... 71.82 41.69 30.13 2.78 9.73 .01 8.06 33.62 2.77 1.67 10.04 15.65 

Average 
1927-32 .... 43.74 19.51 24.23 13.99 9.80 3.53 4.36 11.62 10.46 5.45 .74 7.58 

C. To BRAZIL FROM NORTH AMERICA AND ARGENTINA D. To EGYPT PROM NORTH AMERICA AND AUSTRALIA 

Wheat and flour Wheat and flour from 
July-June 

Wheat and flour Wheat and flour from 

United Argen- United I Aus-
Total Wheat Flour Stutes Canada tina Total Wheat Flour Statesb Canada" trail a" 

1923-24 .... 21.93 15.53 6.40 2.49 .34 19.10 11.40 1.34 10.06 .61 .67 10.12 
1924-25 .... 20.50 13.16 7.34 3.24 .15 17.11 11.56 1.89 9.67 .92 .46 10.18 
1925-26; ... 21-.94 13.52 . 8.42 4.06 1.00 16.88 12.28 .67 11.61 1.44 .76 10.08 
1926-27 .... 28.07 19.03 9.04 7.37 1.20 19.50 15.83 4.62 11.21 1.58 .67 13.58 
1927-28 .... 31.77 22.64 9.13 4.10 .17 27.50 12.55 3.83 8.72 .82 .62 11.11 
1928-29 ..•. 34.25 25.80 8.45 3.91 .05 30.29 19.57 4.94 14.63 1.03 1.65 16.89 
1929-30; ... 30.83 23.73 7.10 3.67 .04 27.12 9.39 1.85 7.54 .99 .22 8.18 
1930-31 .... 28.24 23.08 5.16 4.03 .34 23.87 11.38 3.14 8.24 .87 .12 10.39" 
1931-32 .... 30.89 29.98 .91 15.23 .00 15.66 7.98 1.64 6.34 .76 .04 7.18" 
1932-33,. ,. 27.74 27.03 .71 9.30 ... 18.43 3.75 1.04 2.71 .62 .03 3.10" 

.A veruge 
1927-32 .. , . 31.20 25.05 6.15 6.19 .12 24.89 12.17 3.08 9.09 .89 .53 10.75 

* Data from olllcial statistics of exporting countries. Argentine exports to China, of some importance in 1932-33 
(sec text, p. 114), not included. 

"Total flo.ur exports, the bulk of which go to China and "Exports from Australia to Egypt and Sudan, except as 
){wantung. noted. 

" Flour as wheat only. d Australian exports of wheat to Egypt; Australian flour 
exports to Egypt and Sudan. 
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TABLE XXIII. (Continued).-ExPORTS OF WHEAT AND FLOUR TO SPECIFIED Ex-EuROPEAN COUNTRIES FROM 
PRINCIPAL SOURCES OF EXPORTS, ANNUALLY FROM 1923-24 

(Million bushels) 

E. To WEST INDIES FROM NonTI-I AMERICA F. To SOUTH AFRICA FROM CANADA AND AUSTRALIA 

I 

Flour from Wheat and flour Total from Wheat from Flour from 
July-June Total 

flour' United 

I 
Aus- Aus- Aus-

States Canada Total Wheat Flour Canada tralla Canada trail a Canada trail a 
--

1923-24 .... 14.61 9.76 4.85 6.72 4.59 2.13 1.19 5.53 .87 3.72 .32 1.81 
1924-25 .... 12.82 9.23 3.59 5.60 4.09 1.51 .71 4.89 .42 3.67 .29 1.22 
1925-26 .... 12.94 8.24 4.70 4.70 3.37 1.33 .49 4.21 .25 3.12 .24 1.09 
1926-27 .... 13.22 9.19 4.03 3.58 2.36 1.22 .66 2.92 .35 2.01 .31 .91 
1927-28 .... 13.30 8.93 4.37 8.84 7.44 1.40 .84 8.00 .50 6.94 .34 1.06 
1928-29 .... 14.62 9.49 5.13 7.78 6.29 1.49 2.46 5.32 2.15 4.14 .31 1.18 
1929-30 .... 12.69 8.77 3.92 3.23 2.14 1.09 .81 2.42 .60 1.54 .21 .88 
1930-31. ... 11.72 7.33 4.39 5.14 4.51 .63 3.75 1.39 3.55 .96 .20 .43 
1931-32 .... 10..69 6.78 3.91 4.08 3.99 .09 3.56 .52 3.53 .46 .03 .06 
1932-33 .... 9.36 5.52 3.84 .26 .23 .03 .23 .03 .21 .02 .02 .01 

Average 
1927-32 .... 12.60 8.26 4.34 5.81 4.87 .94 2.28 3.53 2.06 2.81 .22 .72 

• Flour only, as wheat exports to the West Indies are negligible. 

TABLE XXIV.-INTERNATIONAL TRADE IN WHEAT 
AND FLOUR, AND ApPARENT DOMESTIC UTILIZA

TION, IN SPECIFIED COUNTRIES, BY CALENDAR 
YEARS FROM 1923* 

(Million bushels) 

Year I China I Brazil" 
Urn- I I South New Mo-

guay" Chile" Africa" Zea- roccob 

Janda 

NET IMPORTS (NET EXPORTS IN PARENTHESES) 

1923 .. 22.13 22.97 (,01)1 (1.49) 7.00 .00 ( .16) 
1924 .. 31.50 28.91 (5.18)1 (7.20) 7.70 3.55 (1.66) 
1925 .. 9.11 27.74 (2.28) (5.12) 6.13 2.64 (.72) 
1926 .. 22.45 31.52 (1.32) (1.05) 4.54 2.97 ( .78) 
1927 .. 14.42 32.60 (1.94) .30 5.81 1.42 (2.42) 
1928 .. 16.731 36.53 (6.05) (.54) 8.81 1.21 (4.05) 
1929 .. 48.61 35.94 (4.28) (.29) 7.70 .52 (4.09) 
1930 .. 22.55 31.79 (2.69) (1.90) 2.80 .73 (1.01) 
1931. . 66.03 32.46 .62 (.11) 3.41 .74 (5.62) 
1932 .. 51.48 28.64 .... . 58 1.09 1.97 (3.94) 

ApPARENT DOMESTIC UTILIZATION 

1923 .. .... 25.92 5.14 24.45 13.27 8.40 19.89 
1924 .. .... 33.23 8.16 20.89 13.67 7.73 27.09 
1925 .. ..... 32.06 7.63 19.35 13.26 8.09 23.15 
1926 .. .... 37.19 8.70 25.62 13.75 7.59 19.80 
1927 .. .... 37.56 8.30 23.60 13.85 9.37 21.13 
1928 .. .... 41.17 9.35 30.07 14.49 10.75 20.70 
1929 .. .... 40.57 8.02 29.39 14.94 9.35 27.67 
1930 .. .... 38.06 10.47 31.63 13.43 7.97 20.29 
1931 .. .... 37.44 7.99 21.08 12.71 8.32 24.16 
1932 .. .... .... .... 21.77 14.80 8.55 24.03 

I 

* Trade data from International Yearbooks of Agricul
tural Statistics, U.S. Department of Agriculture, and Foreign 
Trade of China (Maritime Customs). 

"Crop of 1922 plus net imports or minus net exports of 
1923 and following. 

b Crop of 1923 minus net exports of 1923 and following. 

TABLE XXV.-OCEAN FREIGHTS ON WHEAT TO Eu
ROPE, ANNUAL AND MONTHLY AVERAGES* 

(U.S. gold cents per busIICI) 

North-
La I PerIod Can- New ern Black Plata Kara- Aus-

adaa Yorkb Pa- Seae down chi" trail a" 
clflc" river" 

------
Jan.-Dec. 

1913 ...... 8.3 5.8 25.7 ... lD.6 12.2 20.4 
Aug.-.July 

1922-23 ... 9.2 5.5 22.2 ... 14.3 15.4 23.6 
1923-24 ... 9.4 6.8 21.2 ... 13.7 15.0 21.8 
1924-25. _. 9.4 6.3 21.3 ... 12.0 14.7 25.2 
1925-26 ... 9.0 7.0 20.0 ... 10.9 13.1 22.3 
1926-27 .. _ 12.0 9.7 23.9 ... 19.9 15.8 28.5 
1927-28 ... 7.7 5.6 19.5 ... 13.9 13.2 23.2 
1928-29 ... 8.5 6.1 19.6 ... 14.9 13.1 23.1 
1929-30 ... 5.5" 4.7 14.7 ... 8.3 9.9 0 16.7 
1930-31 ... 5.6' 4.6 14.5 7.1 10.9 12.5 19.3 
1931-32 ... 4.9" 3.9 12.1' 5.5 8.2 11.2' 13.2 
1932-33 ... 3.8' 3.1 9.51 4.5 6.3 n.q . 11.1 
July ..... 3.5 3.3 8.6" 4.4' 6.3 n.q. 9.9m 

Aug. .... 3.7 3.2 9.8" 4.4 6.1 n.q • 11.0 
Sept ..... 4.4 3.2 10.5m 4.5 6.7 n.q. 12.2 
Oct ...... 4.3 3.2 10.1m 4.6"' 5.7"' n.q. 12.1 
Nov. .... 4.0 3.1 10.0" 4.5 5.6' n.q • 11.7t 
Dec. .... 5.0" 3.1 10.0 4.4 7.0 n.q • 12.0" 
Jan ...... n.q . 3.1 10.5 4.9 7.2 n.q. 12.3 
Fcb ...... n.q . 3.2 10.2 4.8 6.6 n.q. 11.8 
Mar. .... n.q • 3.2 9.0 4.6 6.1 n.q • 10.5 
Apr. .... 3.8 3.2 8.5 4.4 6.0 n.q • 10.2 
May ..... 3.3 3.1 8.3 4.3 6.4 n.q. 9.7 
June ..... 2.8 3.2 7.8 4.5n 6.0 n.q. 9.6 
July ..... 2.6 t 2.7 n.q • 4.5 6.2 n.q. 10.3 

* Averages of Friday rates published in International 
Crop Report and Agricultural Statistics. New York-Liver
pool rates are for parcels in liners; others for cargoes. 

"To United Kingdom. b To Liverpool. 
o To Antwerp and Hamburg. Not available before Au-

gust 1930. d April-July. • May-July. 
1 August-December and Aprtl-July. 
Q August-November and March-July. 
• August and October-July. 
< August-October and May-June. 
J August-June. " One week only. 
, Two-week average. m Three-week average. 
n Four-week average in month containing five Fridays. 
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TABLE XXVI.-NET EXPORTS AND NET IMPORTS OF WHEAT AND FLOUH, MONTHLY FROM AUGUST 1932* 
(Million bushels) 

A. NET EXPORTS 

Month or 
perIod 

United 
StatesG 

Argen- Aus- Four 1 \' Hun- YUgo- Ru- Bul- I I I 1 
Oanada tIna tralla ex- I USSR gary slavla mania garla I, Poland Algeria '1'unls India 

porters I ! 
------1--- -",,--1------ ---;---,---,--,--

19.76 3.94 3.85 "".12, (.87) .81 .22 .08 .31 i .05 I 2.27 1.221 .10 Aug ......... . 
Sept ........ . 
Oct ......... . 
Nov ........ . 
Dee ......... . 
Jan ......... . 
Feb ......... . 
Mar ......... . 

5.57 
3.86 
4.23 
5.29 
3.79 
2.84 
1.90 
1.51 

28.60 3.46 7.24 43.1614.89 1.36 .13 .03 .17 1(.04) ,1.16 .7r) I .13 

~~:~~ ti6 ~:~6 ~~:~~! ~:~~ :~~ :~~ :~~ :~~ i u~n 11.12 {:I~! :~~ 
29.94 7.30 12.46 53.49 i 2.55 .43 .21 .00 .46 i (,02) 1 .84 .44 [ .11 
16.48 16.17 21.64 57.13 11.22 .33 .13 .00 .06 'I' (.13) .18 .14 .06 
12.41 16.85 27.40 58.56 .33 .52 .00 .00 .01 .12 .06 .18 (.56) 
17.00 18.29 22.82 59.62 .38 .64 .02 .00 .03 .14 I .45 .121 (.60) 

Apr ......... . 
May ........ . 
June ........ . 
July ........ . 

.87 

.77 
1.35 

.66 

5.51 15.63 11.62 33.63 .22 .17 .01 .00 .12 I .10 , .69 .13 (.05) 
23.97 14.30 11.63 50.67 .11 .44 .00 .00 .49! _34 I .61 .26

1

(.19) 

i~:~i it~~ ~:I~ :~:i~ (:~i) :~~ :~~ :6~ :~~! :~i} 11.07 {:~~ I (:~~) 

Month or 
period 

Aug ............ . 
Sept ..... -..... . 
Oct ............ . 
Nov ............ . 
Dec ............ . 
Jan ............ . 
Feb ............ . 
Mar ........... . 
Apr ............ . 
May ........... . 
June ........... . 
July ........... . 

Month or 
period 

Aug ............. 
Sept. ........... 
Oct. ............ 
Nov. ............. 
Dec. ............ 
Jan. ............ 
Feb. ............ 
Mar. ............ 
Apr. ............ 
May ............ 
June ............ 
July ............ 

B. NET IMPORTS 

United Irish British '1'hree varIable Importers Bel- I' Nether- I Den- ' Nor- i, Scandl- i Swlt-
Klng- Free Isles golm" lands! mark i way Sweden! navla 'I' zerland 
dom State total Total i France' i, Germany I Italy _____ , __ : _____ I total , __ 

. i! I! I ! 

17.76 1.64 19.40 11.771 9.60 II 2.15 .02 2.~41' 2.24 ! 1.62' .~O .8~ I 2.87 1.82 
16.00 1.68 17.68 1.09

1 

3.64 (2.40) (.15) 2.61 1.82 I 1.27 . i1 .4'J i 2.41 1.64 
20.15 1.32 21.47 .591 1.76 (1.61) .44 4.33 3.09' 1.21 .73 .41 '12.35 1.82 
16.89 1.29 18.18 2.14[ 1.97 II (.74) .91 2.46 1.99 .89 .74 .23 1.86 2.19 
15.46 1.72 17.18 5.391 3.34 .75 1.30 4.521 2.28 1.06 1.00 .21 2.27 1.42 
16.04 .9016.94 1.55 1.30 1 (1.45) 11.70 3.09 2.75 .78 .58 .2111.57 1.42 
15,.03 1.28 16.31 2.361 1.48 (.52) :1.40 2.32

1

1.97 1.11 .62 .10 1.83 1.24 
23.35 2.10 25.45 4.22: 1.0911.32 :1.81 3.8~ 2.07 .90 .42 .17 1.49 1.87 
20.19 1.65 21.84 3.65i 1.52 .82 ,1.31 5.26 2.00 .71 .84 .20 1.75 1.45 
20.11 1.84 21.95 5.031 1.94 2.32 1,.77 4.20 I 1.6-5 .81 .98 .21 2.00 1.32 
17.93 1.51 19.44 4.57i 1.62 I 2.29 .66 2.331 2.21 .79 .85 .10 1.74 1.41 
17.67 1.13 18.80 4.351 2.16 i 1.75 .44 2.59 3.26 1.01 .84 .10 1.95 1.51 

B. NET IMPORTS (Continued) 

I Ozeeho- I Portu- I I Esto- Lithu- Four I I New I South 
Austria slovakia Greece Spain ~ FInland Latvia I nla anla Baltic Egypt, Japan Zea- IAfrlca 

States I land 
---'--1 --1--

1
--'--

.69 .49 1.70 .84 .23 .41 .02 .00 (.01) .42 .04 i (,09) .44l .16 

.76 .29 1.54 5.38 .26 .41 .00 .00 • DO .41 .17 I .12 .235 

.95 .16 1.73 .15 .03 .40 • DO .00 (.01) .39 .03 .24 .09 .04 

.95 .03 1.75 .35 .23 .50 .00 .00 .OD .50 .03 I .03 .13 .02 
1.24 .24 1.69 .00 .07 .44 .00 .00 (.01) .43 .04 .43 .33 .02 
1.11 .93 1.55 .00 .07 .20 .00 .00 .00 .20 .01 i (.07) I .271 .02 1.00 .75 1.24 .00 .07 .23 .00 .00 ( .01) .22 .02 i .60 .035 
1.11 .79 2.34 .00 .12 .37 .00 .00 (.01) .36 .04 i 1.30 .03 .00 

.96 1.02 1.07 .00 .18 .31 .00 .00 .00 .31 .02, .35 .06 .02 
1.37 1.94 1.77 (,00) I .09 .39 

I 

.00 .00 (.00) .39 .02 I .30 (.19) .00 
2.17 2.63 1.58 .00 .06 .39 .00 .00 (.00) .38 .02! .25 (.37) I .01 
1.04 2.75 1.72 ( • DO) .06 .42 .00 .00 (.01) .41 .01 I .28 .08 .00 

• Data from official sources and International Institute of Agriculture. Dots ( ... ) indicate data are not available. 
Figures in parentheses represent: Under A, net imports; under E, net exports • 

• Includes shipments to possessions. 
'Net imports in "commerce genera!." 

C Including Luxemburg. 
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TABLE XXVII.-'VOIILD WHEAT STOCKS Ex-RuSSIA (AI'PHOXIMATE), ABOUT AUGUST 1, 1922-33* 
(Million bushels) 

Yenr I 'roLnl I ~~~I~~ I ~~~~A ~J.i:~t;;~ I (iil'.~~'1 Ails· I Argon· rD~,;;,.r I India I rl~~g~·o. Egypt II~R~rt. Aflt~at tg~~~ I Japan 
ex- Amer- gruIn grain trail a tina uiJo rocco, Eurovo Europe Europe 

-~;-~~-l: -;:: I'~;ffl '~;~m Tg-l: i :: -:: ';'" ; ii: i;:-:-
]924... 685 2!Jl 191 14::l 48 34 66 45 56 11 7 214 42 8 11 
1921)... 529 2:3:3 147 117 30 28 58 20 51 11 5 165 33 6 5 
192(j.. . GIl 2:37 14G lOG 40 24 67 40 4ll 18 6 206 3ll 7 II 
1927.. . 647 27(j 172 119 53 35 69 46 36 21 5 202 46 9 I 6 
1!J28... 705 34(J 215 ]23 ll2 36 95 25 35 16 6 213 45 13 6 
192!)' . . 970 543 372 245 127 41 13(Jo 75 29 15 5 241 38 1(J 8 
1u:J0.. . 922 549 435 308 ]27 49 65 44 2ll 22 9 217 39 7 6 
1!J31. .. L007 619 479 33!J 14(Jo 60 80 57 71 13 5 184 38 14 6 
1932... 996 G50 535 ::l98 137 50 65 49 51 7 5 184 31 10 9 
]!J:1L. 1,10(i I 744 ,(iO!) a!)o 21!) GO 75 29 29 8 5 I 243 32 11 5 

• Bused so rar as possihle upon slocks reported either olIleialIy (North America) or unolIlclalIy (afloat to Europe) ; 
sec Tahles XXVIII, XXIX, XXXIII, und 'WHEAT STUIJ!ES, Feh ruury lDil3, IX, No.5. The dulu here given arc revised 
throughout, notahly with refcl'I'nce 10 stocl," in Ihe United States, Australia, lind France, for which pertinent new or 
revised ofIicial statistics have appeared in recent months. United States sloeks as of July 1; others as of August 1 or 
ncarest date possible. 

TABLE XXVIlI.-WOHW WHEAT VISIBLE SUPPLIES, AUGUST 1, 1922-33, AND MONTHLY 1932-33* 
(1'l1ousand bus/rels) 

I U,S. graIn Oanadlan graIn Total Afloat Total 

I 

Date Total North to U.K. U.K. and AU8' Argen· 
UnIted UnIted AmerIca Ellrope ports afloat tralla tIna 
States Oannda Oanada :;tutes 

August 1 
1922 ............ 103.6 23.1" 1.1 17.1 1.1 42.4 48.9 7.1 56.0 3.0 2.2 
1923 ............ 124.4 40.5" 2.0 11.5 1.0 55.0 38.9 8.1 47.0 18.0 4.4 
1924 ............ 167.5 46.2a .9 28.9 3.0 79.0 41.7 10.0 51.7 30.0 6.8 
1925 ............ 116.6 34.0" 2.4 18.5 3.0 57.9 33.4 9.2 42.6 8.4 7.7 
1926 ............ 119.2 34.6" .3 27.1 3.7 65.7 38.6 4.3 42.9 6.2 4.4 
1927 ............ 150.!) 33.7 1.3 37.8 4.8 77.6 46.1 8.2 54.3 12.8 6.2 
1928 ............ 200,2 63.1 2.3 52.4 13.6 131.4 43.G 9.8 53.4 9.5 5.9 
1929 ............ 325.4 13G.4 2.3 83.8 22.9 245.4 37.6 6.2 43.8 20.0 16.2 
1930 ............ 358.0 161.!J 4.0 89.5 16.1 271.5 39.2 6.8 46.0 33.5 7.0 
1931 ............ 447.8 233.6 22.9 105.8 5.5 367.8 37.9 10.6 48.5 24.5 7.0 
1932 ............ 385.5 175.9 15.4 116.8 4.7 312.8 31.4 9.1 40.5 26.0 6.2 
1933 ............ 42:3.2 135.0 3.7 190.4 6.7 335.8 31.6 11.4 43.0 31.5 12.9 

1932-33 
Sopt. 1. ........ 374.3 188.3 11.3 111.1 5.6 316.3 24.5 8.3 32.8 18.5 6.6 
Oct. 1. ........ 454.8 194.8 8.5 187.2 11.0 401.5 29.7 7.6 37.3 9.8 6.2 
Nov. 1. ........ 485.8 ]91.9 7.7 222.(J 13.9 436.1 31.9 8.8 40.7 3.5 5.5 
Doc. 1. ........ 480.6 176.4 7.0 221.1 15.2 419.7 39.6 7.6 47.2 7.0 6.7 
Jan. 1. ........ 549.7 168.5 6.9 224.2 13.6 413.2 36.4 7.5 43.9 83.0 9.6 
Feb. 1. ........ 586.5 155.S 6.7 219.1 11.0 392.4 48.9 6.8 55.7 127.0 11.4 
Mar. 1. ........ 561.7 147.1 6.6 216.2 7.7 377.6 60.4 7.2 67.6 104.0 12.5 
Apr. 1 ......... 525.8 135.6 6.4 220.7 (J.O 368.7 52.4 10.0 62.4 81.5 13.2 
May 1 ......... 478.9 124.4 5.4 217.3 2.5 349.6 40.9 12.5 53.4 61.5 14.4 
June 1. ........ 440.2 117.5 4.8 196.5 4.6 323.4 39.4 12.4 51.8 50.3 14.7 
July 1. ........ 427.7 123.(J 4.1 195.0 4.3 327.0 31.7 12.3 44.0 42.0 14.7 
Aug. 1 ......... 423.2 1:35.0 3.7 190.4 6.7 335.8 31.6 11.4 43.0 31.5 12.9 

• Data from Commercial Stocks of Gl'Oin in Store in Principal U.S. Markets; Canadian GI'ain Statistics; and Corn 
Trade News, except as noted. 

a Bradstreet's vIsible supplies from Bradstreet's. 
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TABLE XXIX.-WHEAT CAHHYOVEHS IN THE UNITED STATES AND CANADA, 1922-33* 
(Million busl1els) 

= 
United States (July 1) Oanada (August :)1, 1U~2-2;); .July 31, 1024-33) 

Year In country U.S. In country 
On mills Oommer· In 'l'otalln grain On mills In In In Total In 

farms and elal city four In farms and terminal transit fiour five 
elevators stocks mills' positions Oanada elevators· elevators mills positions 

'--- -----

1922 ..... 32.5 28.8 20.3" 3.5.0' 116.6 0 . .5 2.4 4.6 6.4 4.6 2.6 20.6 
1923 ..... 3.5.2 37.1 29.4" 44.0' 145.7 1.2 1.4 2.4 2.7 2.8 2.4 11.7 
1D24 ..... 29.3 36.6 38.6" 38.0' 142.5 0.3 7.4' 4.7 22.7 5.9 4.5 ! 45.2' I 
l!J2.5 ..... 28.6 2.5.3 29.3" 30.6 113.8 2.7 2.7 2.7 15.2 3.9 2.0 I 26.5 
1926 ..... 27.1 29 . .5 16.5" 31.9 105.0 1.0 3.9 1.3 24.1 3·2 3.9 36.4 
1927 ..... 26.7 21.8 21.1 48.3 117.9 1.4 4.2 1.5 35.6 2.3 4.2 I 47.8 
UJ28 ..... 19.6 19.3 38.6 42.8 120.3 2.5 4.2 4.7 48.9 13.7 6.1 i 77.6 
1929 ..... 45.4 41.5 90.4 64.5 241.8 3.3 5.6 6.3 76.3 8.7 7.5 I 104.4 
1930 ..... 59.5 60.2 109.3 73.9" 302.9 4.7 5.3 16.8 69.3 12.8 6.9 I 111.1 
1931. .... 37.3 30.3 204.0 .52.4" 324.0 15.3 19.5 34.1' 71.1 7.3 2.1' . 134.1 
1932 .... '190.3 41.6 168.4 81.8" 382.1 1.5.9 7.5 33.5' 78.6 9.3 2.9' i 131.8 
1933 ..... 79.6 61.5 123.6 121.2" 385.9 4.1 12.3 77.9" 109.3 9.0 i 3.2' : 211.7 

I I j 

135 

Oana· 
dian 

grain In 
U.S.' 
---

1.6 
0.5 
3.0 
3.0 
3.7 
4.8 

13.6 
22.9 
16.1 
5.5 
4.7 
6.7 

• 01llcial data of U.S. Department of Agriculture and Dominion Bureau of Statistics, chiclly from AYl'icullul'c ¥eUl'
books, Canada Yearbooks, Canadian Grain Slatistics, and press releases. 

• Wheat stocks in, and in transit to, city mills reported "unofficial" by the U.S. Department of Agriculture in Wheat 
to the Census Bureau (see Table XXX), here raised to 100 Facts, Part I, July 1930, p. 18. 
per cent to account for stocks in non-reporting mills. , Farm stocks as of August 31, 1924. 

• Strictly "in country, private, and mill elevators in the "Includes wheat "stored for others" in this position, us 
Western Division," bnt see note 11. follows, in million bushels: 1930, 12.5; 1931, 18.4; 1932, 

'In bond for export as wheat, excludes some bdnded 7.2; and 1933, 10. O. 
wheat in transit by rail. "Including stocks in flour mills, \Vestern Division. 

" Bradstreet's visible. ' In the Eastern Division only. 
• Hough approximations published and designated as 

Year 

1925 ......... 
1926 ......... 
1927 ......... 
1928 ......... 
1929 ......... 
1930 ......... 
1931. ........ 
1932 ......... 
1933 ......... 

TABLE XXX.-CITY MILL STOCKS IN THE UNITED STATES, JUNE 30, 1925-33* 
(Million bushels) 

Pereen tage 0 f Wheat In 
census fionr Flour as 

output Oountry Public Private Transit wheat" 
represcntcda elevators termlnuls terminals" to mills Mlllsc Total 

---

87.4 2.16 3.44 , . ... , 26.72' 32.32 15.73 .... 
87.4 2.52 3.00 1.14 6.73 22.44 35.83 14.67 
90.1 2.56 3.88 1.61 10.39 34.15 52.59 16.76 
90.4 1.91 3.68 . .55 10.16 29.78 46.08 17.08 
93.6 3.52 8.32 2.16 15.44 45.91 75.35 17.98 
91.8 3.50 3.80 1.79 13.79 43.78 66.66 16.61 
96.3 2.70 1.48 1.85 11.74 21.00 38.77 13.30 
93.5 2.55 2.33 3.30 9.43 60.33 77.94 15.00 
95.5 6.91 8.12 10.61 15.08 91.13 131.85 14.07 

Wheat In 
Grund and In 
total transit 

to mills' 

48.05 , . .... 
50.50 29.17 
69.35 44.54 
63.16 39.94 
93.33 61.35 
83.27 57.57 
52.07 32.74 
92.94 69.76 

145.92 106.21 

• As reported to Bureau of the Census, here compiled from press rdeases of the U.S. Department of Commerce. These 
data have been published quarterly from June 30, 1926, and also for December 31, 1925. See WHEAT STUDIES, December 
1931, VIII, 193. 

o Derived from biennial censns data us follows: 
Census of Total output (bbls.) 

1923 .•............•....•... 114,438,544 
1925 .••...•••.........•.... 114,689,930 
1927 .........•............. 118,132,027 
1929 (preliminary) 117,369,505 
1929 (flnal) •................ 120,039,673 
1931 (final) .•...•.......•.. 115,364,274 

• In private terminal elevators not attached to mills. 
, In mills lind elevators attached to mills. In addition to 

''Vheat owned, there was reported stored for others 17.73, 
6.73, and 9.50 million bushels in 1931, 1932, and 1933, re
specti vely. 

Period applied 
6-30-25 to 12-31-26 
3-31-27 to 9-30-28 

12-31-28 to 12-31-30 
3-31-31 to 6-30-31 
9-30-31 to 12-31-32 
3-31-33 to ....... 

,/ In wheat equivalent (4.7 bu. = 1 bbl.). 
• Summation of columns 5 and 6. 
, In 1925 a single figure was reported for wheat in Illills, 

in private terminal elevators not attached to mills, and in 
transit to mills. 
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TABLE XXXI.-UNITED STATES FLOUR PRODUCTION, NET EXPORTS AND SHIPMENTS, AND DOMESTIC 

DISAPPEARANCE, MONTHLY FROM JULY 1923* 
(Thousand barrels) 

Year July I Aug. I Sept. I Oct. I Nov. I Dec. I Jan. I Feb. I Mar. I Apr. I May I June I Total 

A. REPORTED PRODUCTION, ALL REPORTING MILLS 

1923-24 ...... 7,805 9,642 9,760 10,983 9,403 8,137 8,970 8,433 8,355 7,682 7,896 7,797 104,863 
1924-25 ...... 8,465 9,842 10,459 11,371 9,187 8,855 9,853 8,248 7,347 6,781 6,942 7,745 105,095 
1925-26 ...... 8,840 9,293 9,938 10,728 9,128 8,948 8,679 7,429 8,289 7,589 7,418 8,005 1(}4,284 
1926-27 ...... 9,570 10,447 10,843 10,678 9,618 8,909 8,624 8,023 8,936 8,309 8,497 8,528 110,982 
1927-28 ...... 8,388 9,617 10,470 10,817 9,735 9,235 9,242 8,975 9,772 8,507 8,712 7,758 111,228 
1928-29 ...... 8,516 10,370 10,512 11,587 9,909 9,269 10,014 9,026 9,207 8,636 9,334 8,912 115,292 
1929-30 ...... 9,337 11,058 10,372 10,968 9,538 8,905 9,510 8,783 9,347 9,071 8,981 8,687 114,557 
1930-31. ..... 9,466 10,313 10,674 10,816 9,184 8,973 9,233 8,242 8,724 8,494 8,015 7,762 109,896 
1931-32 ...... 9,852 9,658 9,735[10,399 9,890 8,148 8,180 7,692 8.483 8,196 7,739 7,820 105,792 
1932-33 ...... 7,828 9,005 9,395 9,382 8,719 8,323 8,077 7,216 8,867 9,298 8,777 8,579 103,466 

B. ESTIMATED TOTAL UNITED STATES PRODUCTION 

1923-24 ...... 8,965 11,069 11,123 12,442 10,604 9,184 10,081 9,477 9,394 8,657 8,898 8,780 118,674 
1924-25 ...... 9,503 11,022 11,694 12,691 10,249 9,870 10,968 9,215 8,217 7,606 7,780 8,655 117,470 
1925-26 ...... 9,869 10,374 11,094 11,957 10,181 9,974 9,671 8,276 9,213 8,438 8,242 8,868 116,157 
1926-27 ...... 10,572 11,520 11,940 11,761 10,582 9,800 9,471 8,809 9,801 9,100 9,334 9,358 122,048 
1927-28 ...... 9,196 10,506 11,417 11,766 10,565 10,009 9,971 9,696 10,526 9,166 9,365 8,377 120,560 
1928-29 ...... 9,186 11,164 11,327 12,449 10,577 9,905 10,682 9,648 9,840 9,236 9,974 9,568 123,556 
1929-30 ...... 9,988 11,810 11,084 11,715 10,179 9,510 10,182 9,411 9,993 9,690 9,602 9,289 122,453 
1930-31. ..... 10,128 11,013 11,395 11,534 9,808 9,575 9,891 8,840 9,351 9,107 8,599 8,331 117,572 
1931-32 ...... 10,548110,342.10,424 11,128 10,588 8,7411 8,774 8,257 9,096 8,792 8,307 8,393 113,390 
1932-33 ...... 8,401 9,649 i 10,062 10,049 9,346 8,926 8,666 7,752 9,503 9,960 9,397 9,198 110,909 

I 

C. NET EXPORTS AND SHIPMENTS TO POSSESSIONS 

1923-24 ...... 918 1,289 1,592 2,118 1,817 1,853 1,765 1,573 1,452 1, 09511, 012 1,227 17,711 
1924-25 ...... 831 994 1,511 1,909 1,653 1,510 1,059 975 1,426 1,013 746 858 14,485 
1925-26 ...... 821 910 854 1,060 935 1,047 726 696 733 884 737 699 10,102 
1926-27 ...... 848 1,403 1,617 1,429 1,399 1,270 1,084 905 934 1,062 1,162 914 14,027 
1927-28 ...... 836 1,096 1,317 1,558 1,383 1,172 1,289 1,000 1,053 1,044 905 724 13,377 
1928-29 ...... 683 1,001 1,066 1,436 1,261 998 1,429 1,273 1,245 1,118 986 1,051 13,547 
1929-30 ...... 1,127 1,161 1,200 1,376 1,150 1,165 1,298 971 1,101 985 1,085 997 13,616 
1930-31. ..... 989 1,266 1,461 1,387 1,203 945 996 808 775 811 838 840 12,319 
1931-32 ...... 1,048 692 768 825 905 942 [ 903 753 652 582 388 469 8,927 
1932-33 ...... 400 460 420 416 537 447 392 344 391 282 384 424 4,897 

D. CALCULATED DOMESTIC DISAPPEARANCE 

1923-24 ...... 8,047 I 9,780 9,531110,324 8,787 7,331 8,316 7,904 7,942 7,562 7,886 7,553 100,963 
1924-25 ...... tl, 672 110,028 10,183 10,782 8,596 8,360 9,909 8,240 6,791 6,593 7,034 7,797 102,985 
1925-26 ...... 9,048 I 9,464 10,240 10,897 9,246 8,927 8,945 7,580 8,480 7,554 7,505 8,169 106,055 
1926-27 ...... 9,724 110,117 10,323 10,332 9,183 8,530 8,387 7,904 8,867 8,038 8,172 8,444 108,021 
1927-28 ...... 8,360 9,410 10,100 10,208 9,182 8,837 8,682 8,696 9,473 8,122 8,460 7,653 107.183 
1928-29 ...... 8,503 i 10,163 10,261 11,013 9,316 8,907 9,253 8,375 8,595 8,118 8,988 8,517 110,009 
1929-30 ...... 8,861 110,649 9,884 10,339 9,029 8,345 8,884 8,440 8,892 8,705 8,517 8,292 108,837 
1930-31. ..... 9,139 9,747 9,934! 10,147 8,605 8,630 8,895 8,032 8,576 8,296 7,761 7,491 105,253 
1931-32 ...... 9,500 . 9,650 9,656 i 10,303 9,683 7,799 7,871 7,504 8,444 8,210 7,919 7,924 104,463 
1932-33 ...... 8,001 i 9,189 9,642 9,633 8,809 I 8,479 8,274 7,408 9,112 9,678 9,013 8,774 106,012 

* Heported production and trade data from U.S. Department of Commerce, Wheat Ground and WIleat Millinq Products, 
Monthly Summary of Foreign Commerce, Foodstuffs Round the World, and Statements Nos. 3009, 3013, and 3015. The 
figures for total United States production represent estim ates, believed to be accurate to within about one per cent, 
of output of those commercial mills included in biennial censuses, plus an allowance of 100,000 barrels per month 
for custom and very small commercial mills. This allowan ce, clearly about correct during 1923-28, but too low in the 
latest years, has been retained for lack of any adequate ba sis for revising the figure. If the output of these custom 
and very small commercial mills has been doubled or treb led since 1928, the foregoing figures on total annual flour 
production and domestic disappearance for the last three years should be increased by 1-3 million barrels annuallY· 
Annual estimates of the output of custom mills which app ear reasonable are as follows, in million barrels, from 1928-
29: 1.6,1.4,2.1, 3.0, 3.3 (cf. Northwestern Miller, October 11,1933, p. 105). 
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TABLE XXXII.-WHEAT SUPPLIES AND DISPOSITION IN FOUR CHIEF EXPORTING COUNTRIES, FROM 1922-23* 
(Million bushels) 

Year 
Initial 
stoekse 

Supplies 

Crop' Total· 

A. UNITED STATES (JULy-JUNE) 

, , 
Domestic disappearance 

Mllled 
(net)" 

Seed 
use' 

Fed on 
farms' Residual" Totall use slons. 

End· 
year 

stockse 
S~~~us Net I ShiPfoents

l I 
domestic exports. posses· 

------1-------- ----1----1----1----1---- ---1----1----, ---

1922-23 •.... 
1923-24 .... . 
1924-25 .... . 
1925-26 .... . 
1926-27 .... . 
1927-28 .... . 
1928-29 ... .. 
1929-30< .... . 
1930-31 .... . 
1931-32 .... . 
1932-33 .... . 

117 
146 
143 
114 
105 
118 
120 
242 
303 
324 
382 

847 
759 
840 
669 
834 
875 
926 
813 
859 
900 
744 

964 
905 
983 
783 
939 
993 

1,046 
1,055 
1,162 
1,224 
1,126 

468 
475 
479 
498 
501 
503 
510 
508 
492 
485 
487 

84 
74 
81 
80 
85 
93 
85 
85 
82 
81 
80 

70 
95 
56 
28 
34 
44 
55 
57 

159 
167 
138 

-12 
-17 
-5 
-23 
-8 
+40 
+9 
-41 
-10 
-18 

o 

610 
627 
611 
583 
612 
680 
659 
609 
723 
715 
705 

354 
278 
372 
200 
327 
313 
387 
446 
439 
509 
421 

I I I 

I 
205 2.9 I 
132 3.0 I 
255 2.9 I 
92 2.7 

206 3.1 I 
190 2.7 I 
142 3.2 I 
140 3.0! 
112' 2.9 i 
124' 2.8 i 

32 3.0 I 

146 
143 
114 
105 
118 
120 
242 
303 
324 
382 
386 

B. CANADA (AUGUST-JULY) 

Supplies Domestic disappearance Surplus i End
Net I year Year over 

exportaU I~ Initial Mllled I Seed I Unmer· I Loss in 1 Resid· I domestic 
______ stoekse Crop' Total· (net)" ~iehantable. cleaning' :~I_T_o_t_al_'_I---UB-e-

1922-23..... 40 400 440 41· 40 ~ 10 12 i +26 129 311 279 
346 
192 
324 
293 
333 
406 
185 
258 
207 
263 

32 
45 
27 
36 
48 
78 

1923-24..... 32 474 506 42 39 19 12 ,i + 3 115 391 
1924-25..... 45 262 307 42 38 12 10 -14 88 219 
1925-26.. .. . 27 395 422 42 40 11 6 I -37 62 360 
1926-27..... 36 407 443 43 39 12 19 I -11 102 341 
1927-28. . . . . 48 480 528 42 42 28 7 [' - 2 117 411 
1928-29.. .. . 78 567 645 44 44 30 13 + 4 135 510 
1929-30..... 104 305 409 43 44 7 7 I +12 113 296 

104 
111 
134 
132 
212 

1930-31. . . . . 111 421 532 42 39' 45' 8! + 6 140 392 
1931-32 ... ""I 134 321 455 42 37' I 28' I 6 I + 3 116 339 
1932-33.. . .. 132 455 587 42 36' 39' I 7 I -12 112 475 

• Based on official data so far as possible. 

a See Table XXIX. 
• Latest official estimates of U.S. Department of Agricul

ture and Dominion Bureau of Statistics, respectively. Feed 
estimates for the United States, 1922-23, are our tentative 
figures. 

'Exclusive of imports, which are taken into account in 
arriving at net exports. 

d Wheat equivalent of flour production less flour exports. 
For the United States, Food Research Institute estimates 
corresponding to final column in Table XXXI; for Canada, 
Official estimates of "wheat milled for food." Estimates 
for the United States are probably too low in the last three 
years by amounts rising roughly from 4 to 9 million bush
els; see footnote to Table XXXI. 

• Difference between total domestic disappearance and 
the sum of other disappearance items. This is normally a 
positive item representing dockage (U.S.), feed elsewhere 
than on farms where grown, and use of wheat in prepared 

breakfast foods, in mixed feeds, and in industry; but it is 
determined in part by errors in estimates of stocks, crops, 
specified domestic use items, and net exports. Negative 
items (e.g., Canada, 1924-27) ordinarily imply more or less 
underestimate of the crop and/or overestimates of amount 
fed on farms. 

I Total supplies less net exports (and for the United 
States, shipments to possessions) and end-year stocks. 

• Official trade data, as in Tables XIV, XXI. 
h Too low; docs not include some wheat shipped to 

Canada. 
, Probably too low for close comparison with figures of 

earlier years on account of a change in the estimated seed 
requirement per acre . 

, Including merchantable wheat fed to livestock on farms 
estimated at 41 million bushels in 1930-31, 27 million in 
1931-32, and 3i million in 1932-33. 
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TABLE XXXII (Continued) .--W HEAT SUi'l'LmS AND DISPOSITION IN Foull CUIEF EXPORTING COUNTRIES, 

FHOM 1922-23* 
r.. AUS-rrtAJ.JA (AuOUS'l'-JUI.Y) 

.--.~--.----------.---------------- - ----n ____ =._==_=_=~=~~_ 

Huppl!os DOlllestlc dIB!lPPOllf!lneO Hurphm I~stlmlltcd end· your Btocks 

Aug. 1 Aug. lox· Nov. 30 
totll)" portllbl,,· totnll 

---
111111",) Sood 

OVf!f 
donwHtlc 0 

Net 
xportH" Inlthll 

HLoekH4 Orop" 'rotulo (not)" I ww t1 Ro"ldull)1 'rotulo ut:1O --_._- ---- ----- ----
1!J22 2:1 ..... 21 loa 1:3:~ 28 10 +12 50 83 130 33 24 6 
1!1~:3 24 ..... g:3 125 158 28 11 - 1 38 120 8fi 34 25 7 
1!121 ~5 ..... :34 Hi:; W!J :30 11 + G 47 152 124 28 18 5 
1!1~5 2( ...... 28 Jl5 143 3::1 12 -!) 42 101 77 21 13 7 
1!)~(i 27 ..... 21 WI 185 ill J2 + " 47 lil8 ](Ja 3.5 2.5 12 
Hl27 28 ..... :35 ][8 15:3 :J2 15 - 1 4G 107 71 :36 25 9 
1!)~8 2!1 ..... an ](jf) la6 2!J 15 +2 46 150 10!J 41 31 1(i 
1!)2!J :J() ..... 1l 127 Hi8 82 18 + (j 5(j 112 G3 4!) 38 14 
1 !):;o :n ..... 4a 211 2li:l :H 14 + ;j 51 212 152 GO 4a 16 
1!I:lH32 ..... (jO JDl 251 :32 15 -3 45 21J(j l5G 50 40 12 
1D:l2 ')'> 

t)·., ••••• 50 212 2G2 ::J;:J 14 +4 52 210 150 GO 4a 25 

n. AIICmNTINA (A11011S'l'-.JUI.Y) 
l"."f.:;'"o.- -- --.. ---- . --_.- - ~- --- - - - - - - - --...-

Supplies Domostlc dlsuppeuranco Surplus Estlmatod Btocles 
Yeur over Net 

Inlillll 1I111led Seed domestic cxportE:l'~ Aug. 1 Aug. 1 ex· Dec. 31 
stocks· Oropb rrotu]1J (lI(!t)d UHeO HesldUlllI 'I'ottll" uso total" portuble' totllJi 

-------

222:J.. ... 
2:J-~1 ..... 
2'1-25 ..... 
l~;j 2G ..... 

la 
J!) 
I!J 
II 
1!) 
1!J 
I!) 
1!J 
I!) 
J!J 
1!J 

~G-27 ..... 
27-28 ..... 
282!) ..... 
2!J-aO ..... 
30- :31. .... 
:IHI2 ..... 
g2-3H .. '" 

---~--

(i1 
G4 
6n 
58 
67 
6!J 
!J.5 

130 
GS 
80 
G5 I 

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

1!Jfi 257 14 
218 312 4!J 
191 257 5:J 
1!J1 24a 1)1 
2aO 2!J7 57 
282 351 GO 
349 444 6(} 
1(j3 2!J3 GO 
2:32 297 G3 
220 a(Jo fiij 
2:J5 ;J()(J (i5 

• Bnsed on olllcInl daln ."0 fnr os possible. 

21 
2l 
2:) 
2:3 
25 
25 
2,3 
2G 
21 
24 
22 

I 

"Austr;,lIu: Novemher ao o/llclul esUmnLes of total 
slocl's (lust column), plus August-November net exports, 
plus .V!~ of net mill grIndings (column 4). Argentina: stocks 
on lJecember :l1 (lnst column), plus August-lJeeember net 
exports, plus r,!t~ of net mIll grIndings (column 4). 

• Oillclul duln. 
o Exclusive of Imports, whIch ure tnken into account In 

nrrIvlng nl Itet exports. 
a Australia: olltcInl dnlu for .July-.June yeurs 10 1030-31; 

our estlmntcs thcrenftcI·. AI'gcnlin,,: our estimutes hased on 
omclal dnt" of flour milled mInus flour exports in cnlendal' 
ycurs 1 fl22-iJ2. 

-~--. 

-11 54 203 139 64 44 10 
+3 73 2;39 173 66 44 10 
+2 78 17!J 121 58 35 10 
+7 81 IG5 98 67 43 35 

() 82 21.5 146 fi!J 44 1.5 
- 8 77 274 179 95 70 15 
+ !J a2 352 222 130 105 20 
- !J 77 2IG 151 6.5 40 20 
+!J 93 204 124 80 54 20 
+fi !J5 205 140 fi5 38 14 
+ (j !J3 207 J:l2 7.5 48 15 

• Austrnlia: olllclul datu prIor to 1028-29, for sowlngs of 
wheot both for grnin nnd for huy; our "stimutes from 1928-
29. Argentinu: hused on olllclni dalu on acreuge sown and 
uverllge secd re'luirements. 

, I;ee footnote e, p. 137; here Including feed usc. 
o Totlll supplics less net exports und end-year stocks. 
,. Olllclul trude dutu, ns In Tnblo XXI. 
, Prcccding column mInus 0/12 of net mlII grindings for 

Australiu, ~/12 of net mlII grindIngs for Argentlnll. 
I Austl'lIllu: alllcllll estimntcs 1925-31; our approxima

tions 11l23-21 nnd 1\);)2-:13. Arg,mtinn: rough approxIma
tions to Decembcr 31 stocks of old-crop whcat, based 
largely upon estill1Hlcs by the 1'illle .. of AI·yell/illa. 
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'fAilLE XXXIII.-ApPAIIEN'l' DOMES'l'IC UTILIZATION OF WHEA'l' (CAIIIIVOVEIlS DISHEGAIIDED) IN On·mll 
IMPOIITAN'l' COUN'ITUES, FHOM 1923-24* 

--.-~ 

1 
J 
1 
1 
1 
I 
I 
1 
] 

I 

Aug.-July 

!l23-24 ...... 
924-25 ...... 
U25-26 ...... 
U2(j-27 ...... 
!J27-28 ...... 
!)28-2!) ...... 
U2!J-30 ...... 
U30-31 ...... 
!Ja1-32 ...... 
932-33 ...... 
AverufJ,(l 
U27-32 ..... 

Imlla 

352.3 
322.5 
323.0 
313.2 
326.5 
315.9 
320.1 
395.7 
345.4 
337.8 

340.6 

Aug.-July Nether· 
iands 

1!123-24 .... 32.9 
l!J24·25 .... 31.4 
1!)252G .... 32.9 
1!J2(j-27 .... 33.9 
1!J27 28 .... 37.2 
J!J28-2!J .... 37.3 
1!)2!)-30 .... 3rLl 
lUaO-31 .... 41.5 
I !J;Jl-32 .... 88.0 
1932-33 .... 40.1 

Avorage 
1D27-32 .... 38.0 

(M lllion bu.vhcl.Y) 

JIun· Vugo· Hu· Dul· Poland Algeria rrunls Egypt BrltlHh J~1rance Ger· Italy }leI· 
gary ~hIVI[\ mania I(!lrla IsieH muny glum" 

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

50.9 55.3 93.1 26.7 57.5 2!J.(} 7.1 4!l.2 300.:] :]1:].7 137.1" 2!l4.G 53.7 
38.1 48.2 67.2 2G.4 54.6 17.7 4.9 44.1 280.1 32G.8 170.1" 258.8 52.3 
51.9 67.8 !J4.8 37.0 5!J.3 28.1 9.2 4!J.0 2fiU) :]54.9 175.G" 308.7 54.2 
53.0 61.7 f)U.7 34.3 60.6 25.2 12.7 4G.0 288.1 315.4 187.2" 307.2 52.!) 
55.1 56.0 8!J.2 40.1 6!).7 2:3.0 7.5 50.!) 28!J.4 318.G 20U.0" 283.5 58.8 
73.2 94.5 U:3.!l 48.9 fi1.6 27.0 8.4 50.9 270.1 317.!J 21!J.2 3lG.3 5!J.8 
45.0 72.1 97.0 34.6 65.7 28.7 6.5 5(j.5 274.8 342.8 170.!) :302.2 55.9 
66.0 74.7 114.7 51.4 77.9 22.8 4.G 50.0 288.3 2!)0.1 17(}.4 2U1.:3 62.2 
54.3 83.9 97.9 52.5 7!J.3 1!J. 7 5.5 53.5 2!J!J.6 343.2 178.7 277.4 60.fi 
57.0 52.4 55.4 47.5 48.3 20.8 12.1 5:3.1 278.5 364.!) 188.5 287.8 56.6 

58.7 76.2 102.5 45.5 70.8 24.2 6.5 52.4 28'1.4 328.5 18!).6 2!l4.1 59.5 
i 

Den· Nor· Sweden Spain Portu· Switzer· Aua· Ozecho· Fin· Latvia Estonia I Llthu· Greece 
mark way gal lund tria slovakia land anlu 

---------------------------1---· --

18.2 6.70 23.4 156.8 18.0 20.!J 27.0 57.4 5.81 3.44 1.71 . ... 27.6 
12.5 6.06 17.4 122.6 14.7 17.2 23.2" 53.7 5.33 3.52 1.40 . ... 28.5 
15.7 7.19 19.5 161.9 17.6 1U.4 25.4 61.0 6.W 3.72 1.76 . ... 30.0 
16.0 6.81 18.2 145.6 14.7 20.3 26.3 60.0 6.06 3.54 1. 7!J . ... 31.8 
20.4 7.38 23.7 147.7 21.4 22.5 28.5 (j8.6 7.10 4.15 2.20 . ... 32.5 
28.9 !J.!J5 26.3 139.8 16.4 20.8 27.5 70.3 7.U:3 5.4!) 2.2!J 6.37 35.1 
1!J.8 7.71 2(j.3 157.6 17.2 20.2 31.2 66.6 6.6U 4.78 2.45 U.23 33.1 
21.U U.25 25.7 146.5 16.5 22.1 28.0 68.2 6.14 5.GI 2.4G 10.37 33.8 
27.7 !J.2U 23.8 145.2 15.8 25.1 24.7 66.0 5.63 1.:35 2.18 8.81 34.9 
22.9 9.39 29.7 184.2 19.5 23.3 26.3 65.7 5.!J8 5.31 2.0!J 8.06 40.0 

23.7 8.72 25.2 147.4 17.5 22.1 28.3 67.9 6.70 4.88 2.32 8.70" 33.9 

• Computed from production ond trlldc doto givcn in T abIes II lind XXI. Dots ( ... ) indicate that comparable pro
duction lind trnde figures arc not IIvailllble. FIgures for s everlll other countrles orc given in Tuble XXIV. 

a Including Luxemhurg. o Inclndes trode ligures for cleven months only. 
d Average 1928-32. b Prohahly too low on occount of understlltement of 

crops, and olso (up to 1924-25) of net imports. 

TABLE XXXIV.-WOHLD "VUEA'r SUPPLIES AND ApPHOXIMATE DISAPPEAIIANCE, ANNUALLV FIIOM 1923-24* 
(Millioll bushels) 

World ex·Hussitl ]o'our chief exporters EurollC ex-Danuhe CX·I~UBBI" 
August- 1-------------- ------------ -------------.-

July lnltl"l Husslnn I 'l'otal DIsap· Inltl,,1 'rotal DIs"p· Inltllll 1 I Net 'rotlll I DIsltp· 
stocks Orolls exports supplies pCllmnro "toclls Orops "\1[lplll'" lWllr!lllrC storlt" Crop" Imports 1 supplies peumnco ________________________________ . __________ .' _________ 1 __ -

1!J23-24 .. 
1\J24-25 .. 
l!)25-2(j .. 
1!J2G-27 .. 
1!J27-28 .. 
lU2B-2!J. . 
HJ2!J-30 .. 
IUaO-31. . 
1931-32 .. 
1U32-33 .. 
1U33-34 .. 

560 3,441 22 4,023 3,338 277 1.606 1.883 1.5U2 150 I 997 594 1.7<11 11.527 
685 3,055 ... " 3,740 3,211 2!Jl 1.458 1.74!J 1.516 214 I 853 630 1,6\)7 1.532 
529 3,302 27 3,858 3,247 233 1.370 1.603 1.366 JG5 IU(n 522 1.788 11.582 

~!~ t~~6 4~ !:~~~ t~~~ ~~~ t~~~ ~:~~i ~:~~~ ~~~ 11.~~~ ~~~ t~~b i:~~~ 
705 3,917 .... 4,622 3,652 346 2,002 2,348 1.805 213 1.042 667 UJ22 1.681 
!J70 3,414 9 4,393 3,471 5<13 1.408 1.!l51 1.402 241 1,146 505 1.8U2 1.675 
922 3,677 114 4,713 3,706 54!J 1.726 2,275 1.656 217 1.009 610 1.83G 1,652 

1.007 3,637 65 4,709 3,713 619 1.632 2,251 1.601 184 1.064 606 1,854 1.670 
996 3,703 17 4,716 3,610 650 1,647 2,297 1.553 184 1.2G6 442 1,892 1,649 

1,106 ..... ... ..... ..... 7'14 ..... ..... ..... 243 I .... • I ... .. ... I ..... 

• Summarized from Tables I, XX, ond XXVII. 
a Net imports. 
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TABLE XXXV.-ANNUAL AND MONTHLY AVERAGE PmCES OF WHEAT IN FOUR CHIEF 

EXPORTING COUNTHIES* 

(U.S. cents per bushel) 

United States (July-June)a Winnipeg" 
Year and -- Duenos Mel-

month Daslc No.2 No.2 No.1 No.1 Wtd. Aires bourne 
Farm All cash H.W. R.W. N. S. White aver~ No.1 No.8 78-klloo f.a.q.d 
prJee classes (Ohleago) (I{. 0.) (St. L.) (Mnpls.) (Seattle) age Man. Man. 

-------------------------
Average 

1909-14 ... . 89 ... 96 95 103 100 ... '" 95 97 92 

1923-24 '" . 94 108 105 107 111 119 ... 96 104 97 101 102 
1924-25 ... . 140 155 154 151 172 157 ... 152 168 159 157 146 
1925-26 ... . 146 156 159 162 171 161 ... 139 151 142 146 148 
1926-27 ... . 123 139 138 136 137 147 ... 130 146 135 133 137 
1927-28 ... . 122 135 137 138 159 140 ... 119 146 130 130 133 
1928-29 ... . 99 111 116 111 136 120 ... 103 124 115 108 114 
1929-30 '" . 101 116 117 113 126 124 114 126 124 118 108 115 
1930-31 '" . 62 75 82 73 82 80 69 66 64 58 56 53 
1931-32 .... 41 58 55 50 49 70 60 50 53 46 44 43 
1932-33 .... 39 56 54 51 57 58 55 47 48 45 43 43 
1932-33 .... 38 53 52 49 54 55 51 43 H 41 40 40 

July ........ 36 48 49 45 47 57 51 46 48 43 44 43 
Aug ......... 38 55 53 48 53 58 56 48 49 46 48 45 
Sept . ...... . 37 55 53 48 54 58 53 46 47 43 48 46 
Oct. ........ 35 51 49 45 50 54 50 43 44 41 46 42 
Nov. ....... 33 49 45 43 47 49 45 40 41 38 41 40 
Dec . ....... . 32 46 46 42 46 48 44 35 37 32 37 36 
Jan. ........ 33 48 47 44 50 50 46 38 39 35 35 37 
Feb. ........ 32 48 47 44 49 49 45 37 38 35 34 36 
Mar. ........ 34 53 51 48 55 53 50 40 41 38 34 36 
Apr. ........ 45 64 63 60 69 63 58 45 45 43 36 40 
Apr. ........ H 61 60 57 66 60 55 43 43 41 35 38 
May ........ 59 73 72 70 81 74 62 55 55 53 44 48 
May ........ 50 62 61 60 69 63 53 47 47 45 38 41 
June ....... 59 78 79 76 82 80 64 60 60 57 46 51 
June ....... 49 64 64 62 67 65 52 49 49 47 38 42 
July ........ 87 100 100 98 101 108 83 78 79 74 60 62 
July ........ 61 72 72 70 73 78 60 56 57 53 43 45 

* Basic data partly from official sources and partly from trade journals .. Annual averages are arithmetic averages of 
monthly data. Conversions of foreign prices at par when exchanges were near par; otherwise at current exchange rates. 
Figures in italics represent approximate gold cents per bus hel, based on the prices of the French franc in New York. 

a Data of the U.S. Department of Agriculture on farm 
prices (as of the fifteenth of the month), all classes and 
grades in six markets, No.2 Hard Winter at Kansas City, 
No.2 Red Winter at St. Louis, No.1 Northern Spring at 
Minneapolis, and No.1 Western White at Seattle. See espe
cially Agriculture Yearbook, 1933, pp. 415 and 418-19, 
Crops and Markets, and Foreign Crops and Markets. Monthly 
prices of the foregoing series (except farm prices and No.1 
White at SeattIe) are Weighted by car-lot sales. Prices of 
basic cash wheat (Chicago) are simple averages of weekly 
average prices of the cheapest wheat deliverable on Chicago 
contracts (basic data from Chicago Daily Trade Bulletin). 

• Based on data from Canadian Grain Statistics, Grain 
Trade of Canada, Montilly Review 0/ tile Wheat Situation 
(Dominion Bureau of Statistics), and for pre-war years, 
Agriculture Yearbook (U.S.), 1923, p. 628. Monthly average 

prices of No.1 Manitoba are as reported by the Dominion 
Bureau of Statistics; Winnipeg weighted averages are simple 
averages of weekly average prices weighted by inspections; 
prices of No.3 Manitoba are simple averages of unweighted 
weekly average prices. 

° Recent monthly prices are simple averages of daily 
quotations from Revista Semanal; pre-war data from Esta
distica Agro-Pecuria. For 1923-24, prices computed by de
ducting 6 cents per bushel from Friday prices of Barletta 
wheat reported in the 1'Imes of Argentina. From March 16 
to December 11, 1932, prices are for 80-kilo wheat. 

a Recent monthly prices are simple averages of dailY 
quotations from Wheat and Grain Review, Melbourne, of 
"Wheat, Trucks, Williamstown." Pre-war data furnished 
by John Darling and Son, Melbourne. 
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TABLE XXXVI.-ANNUAL AND MONTHLY AVERAGE PRICES OF IMPOHT AND DOMESTIC WHEAT IN EUROPE* 

(U.S. cents per bushel) 

United Kingdom Import wheats Domestic wheats 

Year and 
month All Im

ports· 
I Hun- I YUgO-1 Ru- I Bul-

British No.3 Argcn- Aus- Great France Gcr- Italy gary I slavla mania garla 
purccls~ Manl- tina trallan (Brlt- (Paris)· many (Milan)" (BUda-1 (Novl- (Bra- (Bour-

tobuc Rosal"" f.a.q.c aln)a (Berlin)' pest)/' Sad)' lIu)! gas)' 

- .. -.---.. -.- ... ... 99 ~~ 1501' -.-.. -[-... ---... ---.. -.-Average 
1909-14 ., 

1923-24 .. 
1924-25 .. 
1925-26 .. 
1926-27 .. 
1927-28 .. 
1928-29 .. 
1929-30 .. 
1930-31 .. 
1931-32 .. 
1932-33 .. 
1932-33 .. 

July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Jan. 
Feb. 
Mar. 
Apr. 
Apr. 
May 
May 
.June 
June 
July 
July 

108 

121 
180 
170 
164 
155 
132 
130 
79 
57 
56 
52 

.57 
56 
56 
55 
53 
52 
52 
50 
49 
51 
49 
58 
50 
63 
51 
72 
52 

123 
182 
170 
163 
152 
129 
127 
76 
59 
56 
52 

53 
57 
58 
55 
52 
49 
50 
48 
48 
51 
49 
61 
52 
63 
51 
80 
58 

119' 
181 
168 
164 
154 
138 
137 
77 
62 
58 
54 

53 
58 
58 
54 
52 
48 
50 
49 
51 
54 
52 
63 
54 
68 
55 
86 
62 

122 
181 
163' 
160 
151 
128 
122 
72 
56 
53 
49 
54 
58 
59 
56 
49 
46 
46 
44 
44 
45 
H 
54 
46 
59 
48 
74 
53 

128 
181 
176 
167 
160 
140 
133 
78 
61 
58 
5f, 

53 
60 
62 
58 
53 
50 
51 
50 
49 
51 
49 
61 
52 
67 
55 
82 
59 

121 
160 
158 
149 
129 
127 
112 

81 
61 
56 
52 

61 
59 
53 
51 
48 
47 
48 
49 
47 
50 
47 
61 
52 
71 
58 
83 
60 

135 
173 
145 
186 
173 
167 
147 
184 
172 
124 
116 

179 
135 
123 
120 
119 
116 
115 
114 
110 
109 
104 
123 
105 
12.5 
102 
175 
125 

104 
156 
161' 
177' 
162 
142 
H;5 
168 
152 
135 
126 

154 
136 
13.5 
129 
128 
122 
120 
12.5 
129 
130 
124 
147 
125 
150 
122 
170 
122 

120 
185 
208 
208 
191 
187 
187 
156 
149 
151 
143 

137 
137 
145 
146 
152 
153 
156 
150m 

148 
147 
140 
158 
134 
154 
127 
169 
123 

135 
182 
149 
152 
152 
118 
109 ! 
72 
58 
69 
65 

63 
67 
66 
66 
62 
60 ' 
67 I 
72 
72 
69 
66 
68 
58 
76 
62 
78 
56 

79' 
77 
77 
71 

65 
70 
60 
60 
57 
58 
76 
84 
82 
79 
76 
94 
80 
96 
78 

103 
74 

!J2 
57 
50 
95' 
88' 

51 
69 
78 
88 

103 
98 
93 

n.q. 
97 

n.q. 
n.q. 
109 
93 

124 
101 

91 
65 

63 
51 
56' 
52' 

51 
54 
51 
51 
51 
54 
54 
56 
53 

n.q. 
n.q. 
n.q. 
n.q. 

59 
48 
73 
53 

• Data are our computations, from sources given below. Annual prices are arithmetic averages of monthly average 
prices. Conversions from foreign currencies at par when exchanges were ncar par; otherwise, at current exchange rates. 
Figurcs in italics represent approximate gold cents per bush el, based on the price of the French franc in New York. 

a Based on data in Accounts and Papers Relating to 'Monthly average prices from Wirtshaft und Statistik; 
Trade and Navigation of the United Kingdom. Monthly pre-war prices from data in Vierteljahrshefte zur Statistile 
duta represent declared values of all imported wheat di- des Deutschen Reid,s, and Annuaire international de sta-
vided by quantities importcd. tis/ique agricole. 

b Based on data in London Grain, Seed and Oil Reporter. "Monthly averages of Saturday prices (Friday prices 
Monthly averages arc of all reported sales of wheat parcels prior to August 23, 1930) of soft wheat as given in Monthly 
in British markets. Crop Report and Agricultural Statistics; pre-war prices 

C Based on data in Corn Trade News. Monthly averages from data in Yearbooks of the International Institute of 
are simple averages of Tuesday quotations of parcels afloat Agriculture. 
or for early shipment, mainly to Liverpool. Prices of Aus- • See WHEAT STUDIES, VI, 288, for prices 1923-24 to 
iralian f.a.q. wheat arc averages of low quotations, 1931-32 1926-27; prices 1927-28 to 1929-30 based on monthly aver-
and 1932-33. age prices of Tisza wheat (78 kilo) as reported in Bulletin 

d Monthly prices are simple averages of weekly average Statistique Mensuel lIongrois; from 1930-31 based on 
Gazette prices, talten from the Economist (London) and monthly average prices as reported in Montbiy Crop Re-
the Anricultural Market Report. port and Agricultural Statistics. 

c Monthly prices are simple averages of daily prices of < Data from the U.S. Department of Agriculture. See 
"bles indigenes" in Paris (marche libre) as given in the World Wheat Prospects, January 31, 1933, pp. 13-14. 
Blllletin des Iialles. Annual prices for 1923-2·1 to 1925-26 ! Monthly average prices of wheat of good quality from 
are based on monthly averages of Saturday wheat prices Monthly Crop Report and Agricultural Statistics. 
at Chartres (furnished directly by the Federal Heserve • Average for calendar years 1910-14. 
Board); these arc probably around 5 cents lower than ' Prices missing fOI some weeks. 
corresponding Paris quotations. Pre-war average prices "' Three-week average. 
from data in Annuaiu international de statistique agricole. 
1915-16, p. 705. 
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TABLE XXXVII.-MINIMUM PERCENTAGES OF DOMESTIC WHEAT REQUIRED TO BE USED BY MILLERS IN 
SPECIFIED COUNTRIES, 1932-33* 

Italy Germany 
Nether· Bel-

Date eff~ctlve France Durum wheat Bread wheat Swedeno lands glum 
BasIc Special 

North" South· Islands Northa South· Islands 
-------------._----------------------

Before Aug. 1, 1932 .. 75 70 95 95 95 95 70· 97 70· 60 22~ 5' 
1932 Aug. 2 ....... 85 

Aug. 4 ....... 97 
Aug. 8 ....... 25 
Aug. 15 ....... 700D 

Sept. 1 80 
Sept. 17 ....... 85 
Sept. 22 ....... 10 
Oct. 16 ....... 90 
Dec. 3 ....... 99 

1933 Jan. 1 ....... 60 90 80 60 95 
Feb. 13 ....... 35 
Mar. 16 ....... 95 95 
Mar. 27 100 
Apr. 4 90' 
Apr. 16 95 95 
Junc 1 98 
July 16 9!1 99 99 99 99 99 

* Data mainly from International Institute of Agriculture, Monthly Bulletin of Agricultural Economics and Sociology, 
July and August 1933, pp. 249-93; 297-330. 

• Excluding Latium. 
• Including Latium. 
° Percentages required of millers outside an agreement 

to buy domestic wheat at fixed prices; percentages 10 units 
less required of millers within the agreement, who produce 
practically the total output of Swedish flour. 

d Sieily; 95 per cent in Sardinia • 
• For members of the Consortium of German wheat mills. 
, Quasi-official, by .agreement with millers. 
U With use only of wheat imported against export cer

tificates. 
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