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THE WORLD WHEAT SITUATION, 1934-35 
A REVIEW OF THE CROP YEAR 

The distinctive characteristics of the crop 
year under review are clearly evident in a 
hricf resume. 

Slacks of old wheat on August 1 were larger 
in 1934 than ever before; but owing mainly 
Lo short crops, and in part to negligible ex
ports from the USSR, wheat supplies for the 
world ex-Russia in 1934-35 were the smallest 
since 1929-30. 

The world wheat crop 
ex-Russia turned out to be 

its "adjustment payments" to wheat growers 
in return for agreements to hold down their 
seeded acreage, but its influence on produc
tion for 1934 and acreage for 1935 was rela
tively slight. 

The Argentine Grain Regulating Board liqui
dated the rest of the wheat that it had 
acquired in December-June 1933-34, but 
purchased no more. The Canadian govern-

ment, however, continued 
to back Mr. McFarland 

the smallest since 1925. As 
in 1933, crops were un
usually small in the major 
exporting countries (ex
cept Argentina), and in 
1934 in the Danube basin 
also; and the large crops 
in importing Europe did 
not reach the record total 
of 1933. With some excep-
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tions, however, the 1934 crops were of un
usually good quality. The livestock feed posi," 
lion was tighter than usual, owing chiefly 
to extremely short crops of feed grains and 
hay in the United States and small crops of 
maize in Argentina in 1933 and 1934. 

Government policies continued to exert 
powerful influence on world wheat develop
menls. Importing countries generally per
sisLed in measures tending to maintain or 
increase their domestic production, hold 
down their food consumption of wheat, and 
restrict imports of wheat and flour. Both 
domestic and international trade in cereals 
were subject to more extensive government 
controls than in any year since wartime con
trols were abolished. As an outgrowth of 
these policies and good crops in 1933 and 
1934, several importing countries faced prob
lems of surplus disposal. To cope with such a 
problem, the French government made no
table changes in its wheat policy. 

The International Wheat Agreement, which 
had so greatly disappointed the hopes of its 
sponsors in 1933-34, was virtually inopera
tive in 1934-35. The United States continued 

WHEAT STUDIES, Vol. XII, No.4, December 1935 

radical change in Cana
dian policy were a potent influence on wheat 
trade and prices. 

International trade in wheat and flour un
expectedly fell below the low total of 1933-34, 
and was the smallest since 1908-09 except 
for one crop year during the World War. This 
was due in part to the geographical distribu
tion of wheat supplies, since most importing 
countries in Europe (and Japan as well) had 
available unusually large quanti ties of do
mestic wheat. In part it was due to restraints 
indirectly imposed on wheat consumption 
in various parts of continental Europe, and on 
Canada's exports through government-spon
sored support of prices. In part also it was 
due to Ilberal stocks of import wheat on Au
gllSt 1, 1934, and to exceptionally light Euro
pean purchases late in the crop year. 

Argentina became the leading exporter for 
the first time in history, and the northern 
African countries exported a record quantity 
from their bumper crops. France, Sweden, Es
tonia, and Latvia, hitherto net importers, 
joined Poland and Lithuania as net exporters 
with the aid of export bounties or an equiva
lent. The United States became a net importer 

[ 101 ] 
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for the first year but one since colonial days, 
but only because domestic supplies of durum 
were very short and some low-grade wheat 
could be imported at a low rate of duty. 

Wheat disappearance during 1934-35, 
though larger than in 1929-30, was lower 
than in 1933-34 or the average for seven crop 
years heginning with 1927-28. Broadly speak
ing, world wheat consumption for food con
tinued at levels below those reached shortly 
before the onset of depression in 1929. For 
this fact governmental policies (including 
processing taxes in the United States and sev
eral other countries) and reduced personal 
incomes of masses of people continued jointly 
responsible, in proportions impossible to as
certain. In the Danube basin, small wheat 
crops made for restricted food use of wheat 
as they had in 1924-25 and 1932-33. Seed 
use was slightly smaller than in several pre
ceding years, chiefly because drought, gov
ernment measures, and/or competition of 
other crops reduced sown acreage in the 
major exporting countries. Feed use of wheat 
has been tending upward over several decades 
and has been unusually large ever since 1930-
31. It was again heavy in 1934-35, under the 
influence of feed shortage in North America, 
denaturing of wheat in some European coun
tries, and very low prices of wheat (including 
subsidized exports from France, Sweden, and 
Poland) in Great Britain and Denmark. 

Wheat prices were higher in 1934-35 than 
in the year or two preceding, if one looks at 
such outstanding series as those for the 
United States, Winnipeg, and British import 
wheats. The net rise shown by averages for 
the year, however, fell far short of hopes 
and expectations aroused by what seemed, 
early in the year, a striking improvement in 
the "statistical position."l As the true situa
tion became clearer, the buIIishness that first 
prevailed gradually evaporated; and a fresh 
advance in the spring of 1935 was soon fol
lowed by pronounced decline. British "parcels 
prices" in terms of gold averaged 47 cents a 
bushel-4 cents higher than in 1933-34, but 
far below the level of 63 cents which the In
ternational Wheat Agreement had made a 
major objective. It is no longer possible, how
ever, to take anyone series of prices as a con-

den sed reflection of what has ceased to be a 
"world wheat market." Diversity of wheat 
prices, within and among nations, was a fea
ture of the year as of the three preceding. 

In the United Kingdom, where the domestic 
crop was large and most of it went to market, 
native wheat sold at heavy discounts below 
imported wheat, and in terms of gold (39 
cents, pre-devaluation basis) at the lowest 
point yet reached. Quasi-official market oper
ations held up prices of wheat in Canada, and 
on British markets Canadian wheats were 
quoted far above their normal relation to Ar
gentine wheats. In the United States, though 
specific governmental interposition was negli
gible, wheat prices were continually above an 
ex port basis; hard wheats were relatively 
dearest, and durum prices were at import 
levels through most of the year. 

The accumulated surplus of wheat, which 
has been reflected in abnormally high levels 
of visible supplies and year-end stocks ever 
since the huge crop of 1928 was marketed, was 
materially reduced in 1934-35 in the world 
ex-Russia. Disappearance exceeded new sup
plies by a larger absolute margin than ever 
before. 2 According to our estimates for the 
greater part of the world ex-Russia,8 year-end 
stocks were reduced by some 270 million bush
els from the record peak in 1934; and recent 
developments presage a further reduction 
toward more normal levels by midsummer 
1936. Elimination of the "surplus carryover," 
however, will not mean that the underlying 
wheat surplus problem is solved; for despite 
governmental efforts to restrict wheat acreage 
in several countries, world wheat producers 
are stilI "geared" to raise more than the mar
ket is likely to absorb at prices that growers 
regard as remunerative. 

1 But cf. H. C. Farnsworth, "Decline and Recovery 
of Wheat Prices in the 'Nineties," WHEAT STUDIES, 
June-July 1934, X, 342: " .... it seems to us probable 
that, so long as world year-end stocks substantiallY 
exceed 700 million bushels, complete and sustained 
recovery of wheat prices is unlikely. On the other 
hand, marked shrinkage of the wheat surplus, such as 
appears to be in prospect for 1'934-35, is a factor favor
able to some (though it may be small) improvement 
in world wheat prices relative to commodity prices in 
general." 

2 In percentage terms, the reduction may have been 
larger in 1897-98. 8 See footnote 1 on p. 103. 
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I. SUPPLIES FOR THE YEAR 

The marked change in the world wheat
supply position is reflected in Chart 1. What 
we term "supplies" for the year-the sum of 
initial stocks, crops ex-Russia,l and Russian 
exports-were considerably lower in 1934-35 
than in five of the six preceding years. Stocks 

CUAIIT 1.-WHEAT CROPS, TOTAL SUPPLIES, AND 

DISAPPEARANCE, Ex-RUSSIA, FROM 1922-23* 

4.8 

44 

(Billion bushels) 
-4.8 ..... ~- ...... -.T...... .... .. ... - . -

Total suppilesl ---- --~ 
I " / ExclUSive of --/", J~~]:: 

............ 

32 

2.8--'--....'-~-L.---..A~-L----'~-'--'-----L~J--.J--·---'2.8 
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·23 -25 '27 -29 -31 -33 -35 

, Dfltu In Table XXXII. Sec footnote 1 011 this pugc. 

of old wheat carried into the year were at a 
record peak, some 450 to 550 miIIion bushels 
above what can reasonably be considered a 
normal carryover (Chart 18, p. 141). Even 
after upward revisions of early estimates, 
however, the 1934 wheat crop ex-Russia fell 
below the average for the six years 1928-33 

1 Variations in wheat production and carryovers in 
the USSR, China, Turkey, Persia, and many countries 
that produce little wheat have, within wide limits, 
only slight bearing on the world wheat situation. For 
most of thesCl even Cl'OP estimates are not available 
lIntii very late if at all, and for several of them useful 
estimates are not available for any long period of 
years. For these reasons, unless otherwise noted, our 
term "world ex-Russia" excludes, for production, not 
only the USSR but Turkey, Asia Minor, and Manchu
l:uo listed in Tables II-IV, and others including China 
lIsted in Table VIII. For wheat stocks or carryovers 
our tcrm "world" 01' "world ex-Russia" excludes all 
these countries and also Mexico, Uruguay. Chile, Cho
sen (Korea), South Africa, and New Zealand, but in
clUdes stocks afloat to Europe and ex-Europe. 

2 See estimates of the International Institute of 
Agdcultul'e in its Monthly Crop Report and Agricul
tural Statistics, March 1935, XXVI, 175, 181. 

:J World Wheat Prospects, July 23, 1934, p. 2. 

hy about 370 million bushels, roughly 10 per 
cent. Drought severely reduced acreage and 
yields in North America and the Danube basin, 
and various factors kept down acreage in both 
Argentina and Australia. Big crops in import
ing Europe, northern Africa, and a few small 
producing countries elsewhere did not fully 
oUset short crops in most of the exporting 
areas. Moreover, the USSR exported almost 
no wheat, for her large 1934 crop was short in 
the areas from which exports can readily 
move. World exportable supplies in 1934-35 
were much lower than in any year since 
1925-26.2 

Shorter wheat supplies in 1934-35 were ac
companied by reduced supplies of rye and feed 
grains. Except as potatoes were abundant and 
good crops of maize in southern Europe facili
tated food use of this cereal there, supplies of 
the lesser grains were such as to hold down 
their use for food, and in some countries to 
stimulate the use of wheat for feed. 

For the first year since 1924-25, new sup
plies of wheat for the year fell markedly below 
"disappearance" during 1934-35. The "carry
over surplUS," which has been a persistent 
feature of the world wheat situation since the 
onset of depression in 1929, was consequently 
cut in half. Furthermore, as the crop year 
drew to a close, drought and rust in North 
America, with prolonged shortage of rain in 
Argentina and Australia, reversed earlier pros
pects for good wheat harvests in 1935. These 
events gave promise (subsequently borne out) 
of a second short world crop in succession and 
suggested that in 1935-36, at long last, the 
Cllrrent wheat "surplus" might disappear. 

THE 1934 WHEAT CHOPS 

In general.-The world wheat crop ex-Rus
sia, now appraised at close to 3,300 million 
bushels, was underestimated early in the crop 
year as each of several previous ones had been. 
Late in July 1934 the United States Depart
ment of Agriculture expected the crop of Eu
rope ex-Russia to be 340 million bushels less 
than in 1933.3 OfIicial estimates now standing 
show a reduction of only 214 million (Table I). 

A month later, when their appraisal of Euro-
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pean crops had been raised, they anticipated 
that the world crop ex-Russia would be 430 
million bushels less than in 1933.1 Final fig
ures will probably show a reduction of only 
about 300 million. The Canadian official re
view of the wheat situation for August 30, 
1934, expressed the probability that Europe 
ex-Russia would harvest 300 to 350 million 
bushels less wheat than in 1933, and that 
"about two-thirds of this reduction [over 200 
million] will occur in normally importing 
countries." The reduction in importing Eu
rope now appears to have been only 98 million 
bushels. 

Since mid-September 1934, mostly before 
mid-January 1935, our summary totals for 
1934 for the world ex-Russia have been raised 
by about 130 million bushels. 2 This proved 
important, though it appears moderate beside 
the net increase of nearly 330 million bushels 
in the appraisal of the 1933 crop since mid
September 1933.3 Disregarding some signifi
cant upward revisions before mid-September 
1934,4 the maj or changes in our totals may be 
summarized as follows, in million bushels: 
France, +34; Poland, +26; other importing 
Europe, +31; northern Africa, +11; ex-Euro
pean importing countries, +24. 5 

Viewed in longer perspective in Chart 2, the 

1 World Wheat Prospects, Aug. 29, 1934, p. 1. 
2 The following summary figures for 1934 crops, in 

million bushels, were published in our "Surveys," in
cluding tentative estimates or mid-range figures for 
a few countries when official estimates were lacking: 

worldl North-I Pour I North-
ex- ern chIef Lower Other ern Others 

1934-35 Rus- HemI- ex- Dan- Europe Africa ex-~ sphere portersl~ ex- IndIa 
porters 
--,--

Sept. ......... 3,167 2,752 1,140 255 1,190 86 147 
Jan. . . . . . . . . . . 3,270 2,827 1,161 249 1,267 87 166 
May .......... 3,283 2,843 1,145 249 1,279 91 170 
Sept. . . . . . . . . . 3,20() 2,862 1,145 251 1,284 97 171 
Dee . .......... :3,2U5 2,850 1,147 251 1,281 97 168 

Change ....... +128 +107 +7 --4 +91 +11 +21 

Later revisions, including increases for Canada and per
haps Czechoslovakia (see below, pp. 129, 177 footnote 
n), arc likely to raise the 1934 total slightly further. 

3 See WHEAT STU[}IES, December 1934, XI, 127-28, 
and below, Table 1. 

4 In Germany successive estimates rose from 146 
million bushels in ,July to 166 million in September 
and a final figure of 167 million. 

S Including Uruguay and Chile, which are more 
commonly net exporters (see Table XXV). 

reduction in the 1934 crop, by 300 to 400 
million bushels from those of the four preced
ing years, is most comparable with the drop in 
1914 from the level of 1911-13. The other 
striking reductions shown on the chart were 
from the preceding peaks of 1903, 1906, 1915, 

CHART 2.-WHEAT ACREAGE, YIELD PER ACRE, AND 

PRODUC'l'ION, Ex-RUSSIA, 1900-35* 
(Million aCl"es; busllels per acre; billion busllels; 

logaritIlmic vertical scale) 

260 --,,

ACREAGE 
---280 

--'-240 

200 --+"--+V--~---+----I------i200 

4.0 ----~ -----
PRODUCTION 

3,6 ---,~--, 

3.2 ---,-, 

2.0 J-.LL......l_ 

1900 1905 1910 

-----·160 

-~=r: 
~+---1r--~ 14 

12 

4,0 

3,6 

3.2 

2,8 

+------+-----1 2,4 

2.0 
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• See footnote 1, p. 103. For years prior to 1925, tot~ls are 
those given in WHEA'r STUDIES, April 1933, IX, 264 (col. 2), 
adjusted by substituting United States figures given in re
vised official estimates mimeographed September 1934. 

1923, and 1928. Almost all of the earlier sharp 
reductions were due largely to short yields, 
and not (except between 1915 and 1916) to 
significant reductions in acreage. In 1934, 
by contrast, the short world crop was the 
joint result of reduced acreage and low yields, 
for the most part in the major exporting 
areas. Wheat acreage ex-Russia (mainly har
vested acreage) was the smallest since 1926 
and 7 per cent below the peak 3-year average 
for 1930-32. The average yield per acre ex
Russia was less below recent levels, and not 
so low as in 1924 and 1929; yet it was among 
the smallest in this century except during 
1916-20. 

By regions.-On both acreage and yields, 
however, one needs to look beyond world to-
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tals and averages. Illuminating group totals 
of wheat areas for recent years are shown 
in the accompanying table, in million acres. 

World ]lour Import· Others 
PerIod ex· chIef All Danube Ing eX' 

RussIa ex· others" basin Ell' Rus· 
porters rope' sfaa 

----------
HJ24 (low) .... 215.2 101.4 113.8 18.1 50.5 39.2 
1020 ..•••.•••••• 239.2 119.5 119.7 18.4 60.2 41.1 
10:10 (peak) ... 248.3 125.3 123.() 20.0 62.5 40.5 
If):~:~ .. .......... 2:30.3 100.8 129.5 20.0 66.9 42.6 

103·1. ..•.. ··••• . 228.2 90.0 132.2 10.3 66.8 46.1 

Change 
](133--34 ..•.••. - 8.1 -10.8 +2.7 -.7 

I 
- .1 +3.5 

1030-34 .. ..... -20.1 -29.3 +9.2 -.7 +4.3 +5.6 

a Excluding China, Manchukuo, Turkey, Asia Minor. 
'Including French dependencies in northern Africa. 

Reductions in acreage between 1933 and 
1934, and the much greater reductions from 
the world peak in 1930, were in the four 
chief exporting countries. Slight reduction 
in the Danube basin was more than offset by 
increases outside Europe and, between 1930 
and 1934, in importing Europe as well. Chart 
3 makes evident the striking contrasts be-

CHART 3.-WHEAT YIELDS PER ACRE, 1934, COM

PARED WITH RANGES AND AVERAGES FOR 1924-33* 

World ex - Russia 

Canada 

United States 

Australia 

Argentina 

(Percentages of 1924-33 averages) 

Four major exporters 

Danube exporters 

European importers 

Nort hern Africa 

India 

Others ex-Russia 

150 

150 

• Hollow bars indicate ranges, solid bars the 1934 yields, 
~ach expressed as a percentage of the 192·1-33 average shown 
1\1 figures. Based on data in Tables I and IV. 

tween the relatively low yields per acre in 
1934 in most of the export areas (and India) 
and the relatively high yields in northern 

Africa, importing Europe, and other countries 
as a group. 

Chart 4 (p. 106) brings out correspond
ing facts for the more important wheat-pro
ducing areas for the years since 1924. Several 
points deserve emphasis. Crops were distinctly 
large in 1934 in what we term "importing Eu
rope" (though six countries within it were net 
exporters in 1934-35). They were of record 
size in the exporting countries of northern 
Africa, which are French dependencies. They 
were large also in some ex-European coun
tries that have hitherto generally been net 
importers, notably Japan and South Africa, 
though small in Egypt, Manchukuo, and New 
Zealand. With the exception of Argentina, 
Poland, and northern Africa, on the other 
hand, most of the usual exporting countries 
ex-Russia had small or short crops.l This was 
true of the Danube basin and Australia, which 
had had large crops in 1933, and of Canada 
and the United States where the 1933 crops 
had been small. The United States crop of 
1934 was below 500 million bushels for the 
first year since 18902 and under 60 per cent of 
the average for 1928-32. 

Importing Europe had a crop second only 
to the bumper harvest of 1933. According to 
official estimates now standing, the net re
duction was only 98 million bushels. The 
crops of France, Germany, and Italy were 
smaller in 1934 than in 1933-129 million 
bushels less as now reckoned. Reductions in 
Poland, Czechoslovakia, Austria, and Bel
gium-Luxemburg, now totaling some 28 mil
lion bushels but perhaps somewhat less, were 
more than offset by increases of 59 million 
bushels over 1933 in all other Europe ex
Danube. 

Nowhere in importing Europe was the 1934 
wheat crop really small. The only ones now 
reckoned below the corresponding average 
for 1929-33 were in Italy and Czechoslovakia; 
but even in Italy, where the reported crop was 
65 million bushels less than in 1933. the 1934 
harvest could hardly be called small (see 
Chart 15, p. 130). The German crop was 
larger than any post-war crop prior to 1932, 

1 On the peculiar situation in the USSR, see p. Ill. 
2 Agriculture Yearbook, 1935, pp. 349-50. 
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and above the pre-war average for the cor
responding territory. The French crop was 
the largest in post-war years except that of 
193:~. Poland's crop was among the largest 
even in recent years. 

further under the new wheat policies adopted 
in 1932; yields per acre in the islands were 
sligh tly above the highest previous record; 
and the combined Cl'OP was nearly douli1e 
that of 1931 when acreage had fallen to the 

CHAnT 4.-WHEAT PnODUCTION, YIELD PJ.m ACRE, AND ACnEAGE IN MAJOR AREAS Ex-HusSIA, 1925-35* 
(Millioll bu.,/wis; bllshels pel' ((Cl'e; lIIillioll ((('1'"") 

1,400 
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30 
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-'-'-. No;the~~ -'-'-. 

Africa 
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,- E"_"~P\~ importers 
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Canada ..... ~ ....... ................. ~...... .............. . ............ _., 

20'" t.- .... \------,,--+----1----
_--Argentina, /;:::--:-.. __ -

..... .... .. -'-'-. 
_._0-'- A:S;~;i~ ___ -I-.'_._'_.~_.~_j. 

10=------- --- -------

1~2':-5:-'--:-:19:-:':2~7-'--:1-::-92::'9:-''---:1-::'93::-:1-'--:1-::-93::'3:--'-c:19''':35 1~2':-5:--'--:-::19~2-:::-7---'-""19::-:2~9:--'----:-19::l:3:-:-1-'--:1"'93!-'3:--'--:-:-l1935132'::-5:--'---:19-'2--7-'--1-92.l-9-'--19.,-J3-1--l.---"19.1..33:--~1935 

• Vata ill Tablrs I-IV. Sec footnotel, p. 10:J. 

Outside of the countries just mentioned, 
wheat crops of importing Europe and north
ern Africa were either of record size or one of 
the largest for many years. Conditions were 
exceptionally favorable in the British Isles, 
the Iberian peninsula, and northern Africa. 
Morocco, Algeria, and Portugal each har
vested the largest crop ever reported, and the 
Spanish crop was not far below the record 
crop of 1932. In the United Kingdom and the 
Irish Free State, acreage expanded somewhat 

lowest point in more than a century. In the 
Netherlands, the Scandinavian1 and Baltic 
states, and Switzerland, large acreage and 
high yields resulted in 1934 crops above lhe 
previous record level of 1933. 

Turkey, which is nowadays a large wheat 
producer, had a hig crop of about 100 million 
bushels, as in 1929-31 and 1933. In Egypt, 

1 A slight reduction in Sweden was more than offset 
by increases in Dcnmal'\< and Norway. 
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on the other hand, the crop was the smallest 
since 1928 (Chart 16, p. 131). Acreage was 
held down, as in the preceding year, to about 
the lowest point since 1925, because larger 
areas were put into cotton; and rust and 
other factors greatly reduced the yield.1 

Among ex-European importing countries 
there were two notable crops. Thanks to 
yields far above average (though still low) 
on a large acreage, the Union of South Africa 
had a record wheat crop nearly 40 per cent 
above the average for 1929-33. Japan, with 
high yields on a record acreage, had also a 
record crop-for the first time in forty years 
practically sufficient for her net domestic re
quirements. The crop of Chosen (Korea) was 
the largest since 1926. Japan's rice crop was 
exceedingly poor; but a heavy carryover re
mained from the record crop of 1933, and rice 
imports from Chosen and Taiwan (Formosa) 
were very large. 

Two other oriental countries, which are 

1 Commercial Intelligence Journal, Nov. 24, 1934, 
p. 777. High water on the Nile prevented sowing of 
maize in some flooded areas, but this did not mate
rially affect the wheat acreage. 

2 See Chinese official Crop Reports, and data given 
by a Chinese wheat authority in an article by the 
Minister of Industry, in the official Chinese Economic 
Journal, August 1935, XVII, 121. With these figures 
one may contrast the estimates given in a recent re
port from the Shanghai representative of the U.S. 
Department of Agriculture (Press Release No. 5q6-36, 
Sept. 30, 1935) that China's crop of 1934 was 840 
million bushels compared with a 1931-34 average of 
780 million. At best, no estimates of Chinese crops 
can as yet be considered very trustworthy. 

3 See Table XV for United States carryovers by 
types. Those of Canada included a good deal of Garnet 
wheat, which is inferior in milling quality. 

4 For some years American millers have believed a 
great deal of wheat in the huge stocks would prove un
millable. What is millable, however, depends in part 
on what is available. The carryover on July 1, 1935, 
was inferior to what had been milled from the crops of 
1933 and 1934, but superior to much of the poor 1935 
crop. 

~ In the latest issue of Broomhall's Corn Trade Year 
Book (April 1935, p. xi), however, the editor compares 
Argentine wheats of recent years unfavorably with 
those of 1928-29; and adds that "the quality of French 
wheat is, also poor" and that Russian and Hungarian 
Wheats are not equal to those of pre-war years. 

6 See pp. 127, 152. Domestic food use of durum is 
around 13 million bushels a year. In years of large 
crops much durum is fed on farms, large quantities are 
exporte~ as grain (Table XVI) or in processed form, 
and varIable quantities are blended with other wheats 
to produce bread flour. 

excluded from our totals for the world ex
Russia, also deserve brief comment. For sev
eral years prior to 1932, the Manchurian prov
inces of China shipped surplus wheat abroad. 
In 1934 Manchukuo, under the control of 
Japan, had the smallest of three successively 
diminished crops, less than 45 per cent of the 
average for 1927-31 (Table II). The 1934 
crop of China proper was materially overesti
mated early in the season, and is now offi
cially regarded as below rather than above 
the average for recent years (Table VIII). 
Four crop reports showed estimates succes
sively reduced from 892 million bushels in 
June 1934 to 800 million in December. In 
January 1935 the estimate was put at 815 mil
lion, which compares with a 1931-34 average 
of 865 million (Table VIII) and an estimated 
"normal" of 830 million. 2 China's rice crop 
also was small in 1934-perhaps 20 per cent 
below average. 

Type and quality.-In the world crops of 
1934, as in those of 1933, soft wheats strongly 
predominated. Initial carryovers in North 
America consisted largely of hard bread 
wheats,S and that in the United States was 
drawn upon for domestic consumption.4 

Large carryovers elsewhere, however, con
sisted mainly of soft wheats, and these were 
drawn down during the year. Hard wheats 
constituted an unusually small fraction of in
ternational shipments. Canada shipped spar
ingly, Russia almost none, and Hungary little, 
while the United States-formerly an exporter 
of hard wheats-was a net importer. Much 
of the Argentine exports to Europe, however, 
consisted of harder wheats than have been 
common in past years, and these were liked 
by European millers.5 

In the United States crop of 1934 (Table 
VI), durum wheat was most conspicuously 
short. As compared with a crop of 98 million 
bushels in 1928 and an average of 55 million 
in 1928-32, the 1934 outturn is estimated at 
only 7 million bushels. Moreover, this fol
lowed a small crop of durum from which only 
a small carryover remained (Table XV). In 
consequence, durum prices rose to a level 
which induced the import of some 6 million 
bushels paying a 42-cent duty.G The crop of 
hard red spring was also the shortest in many 
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years. 1 Now estimated at 54 million bushels, 
it compares with the recent low of 70 million 
in 1931, a high of 202 million in 1928, and a 
1928-32 average of 154 million. The crop of 
hard red winter, though slightly larger than 
in 1933, was little more than half the average 
for the preceding five years. The crop of white 
wheat, largely grown in the Pacific Northwest, 
was the smallest in several years but nearly 
80 per cent of the 1928-32 average. The crop 
of soft red winter was only slightly below its 
average for the same period, which was raised 
by the huge crop of 1931. 

Partly because of generally dry weather 
when the 1934 wheat crops were maturing 
and being harvested, they were of unusually 
high quality almost everywhere. Though spe
cific data on quality are limited, this is re
flected in almost all available evidence on 
test weight per measured bushel, grades, pro
tein analysis, and flour yield per bushel. A 
few examples will suffice. 

In the United States all of the five types of 
wheat were of exceptionally high quality in 
practically all respects, as the smalI 1933 
crops of hard red winter and hard red spring 
had also been.2 The average protein content 
of hard red spring-wheat inspections in Can
ada (samples of No.3 Northern and better) 
was 14.1 per cent, the best of the six years for 
which official tests have been made (Table 
IX); and that of amber durum was also fairly 

1 Comparable data extend back only to 1923. The 
total spring-wheat crop (91 million bushels) fell be
low that of 1931 (114 million), which until 1934 was 
the smallest since separate estimates have been made 
(1909). 

2 See U.S. Bureau of Agricultural Economics (Grain 
Division), Summary Report [on] Quality of the 1934 
Crops [of] Wheat, Barley, Oats, and Rye . ... , Nov. 
21, 1934. Official data are not available to continue 
Table XI of WHEAT STUDIES, December 1933, X, 126. 

3 Pelshenke's investigations of samples from four 
recent crops (as reported by J. H. Shollenberger in 
Foreign Crops and MarIcets, Sept. 23, 1935, pp. 430-31) 
showed the following percentage distribution, in terms 
of protein content on a 13.5 per cent moisture basis: 

Over 11.2 11.2-10.4 10.3-8.6 Under 8.6 
Crop per cent 

1931 ......... 13.3 
1932......... 8.4 
1933 ......... 24.4 
1934 ......... 46.1 

per cent 
22.2 
15.7 
21.9 
14.4 

per cent 

58.6 
55.5 
44.0 
32.2 

per cent 

6.1 
20.4 

9.0 
7.3 

1 World Wheat Prospects, Aug. 29, 1934, pp. 3, 14. 

high. In the Danube basin the quality of the 
crop was reported generalIy good. The Ger
man crop of 1934 was of unusualIy high 
gluten content.3 In France official analyses 
showed the highest test weight per bushel in 
several years, and the crops of northern 
Africa were reported excellent in quality as 
well as quantity.4 

For a few countries some qualifications 
must be made. In Canada, some 75 per cent 
of the hard red spring wheat inspected graded 
No.1 Hard to No.3 Northern. Though very 
good, this percentage was not so high as in 
four of the five preceding years. There was 
a considerable proportion of low-grade wheat, 
though this was by no means as large as in 
1928 and several earlier years. Grades 4 and 
5 accounted for 12 per cent, considerably 
more than usual, and 2.4 per cent was classed 
as No.6 or feed wheat. In addition, some 10 
per cent was classed as "tough" or "damp" 
because of excessive moisture for straight 
grades (Table IX). A good deal of the Argen
tine crop was of poor quality. In Australia, 
f.a.q. standards for the different states were 
rather below than above average, in Victoria 
owing to injury from late rains. In Italy, test 
weights were reported to run from 77 to 78 
kilos per hectoliter as compared with 80 for 
the excellent crop of 1933. 

F ACTORS AFFECTING SIZE OF CROPS 

Economic forces, government measures (in 
net effect), and adverse weather combined to 
reduce wheat acreage ex-Russia for the 1934 
harvests. Among these, drought was of para
mount importance, most notably in North 
America. Drought was also primarily re
sponsible for low yields where they occurred, 
and favorable weather for high yields whcrc 
such were obtained. 

Broadly speaking, wheat prices were very 
low during the season for planning and 
planting wheat for the 1934 crop-not so far 
below previous levels as to bring about much 
further contraction of acreage, but only in 
rare instances such as to stimulate acreage 
expansion. Even in several European im
porting countries which have held prices of 
domestic wheat far above those in exporting 
countries, prices were lower in 1933-34 than 
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in several preceding years.1 In the United 
States, mainly because of short crops in 1933, 
the devaluation of gold, and unusually effec
tive tariff protection, wheat prices were much 
ahove earlier low levels, but they were still 
regarded as unremunerative to most grow
ers. In Canada there was some shift from 
wheat to coarse grains on the basis of rela
tive prices. In Argentina linseed prices were 
relatively attractive, leading to temporary 
shifts from wheat to flax.2 In Australia, where 
wheat growing and sheep raising are not 
merely complementary but competitive, wool 
prices were so sharply higher in 1933-34 as to 
stimulate wheat farmers to expand sheep at 
the expense of wheaV In Japan, prices of 
wheat were relatively better than those of rice 
and the barleys.4 Altogether, these and other 
economic influences alone would have made 
for little aggregate change in wheat acreage 
sown; increases in the United States might 
have offset reductions elsewhere. 

Government influences on wheat acreage 
were divergent. In some countries, persist
ence in established policies tended to stimu
late expansion. In a few others, more or less 

1 See data for a few countries in Table XXXIV, in 
terms of pre-devaluation gold cents per bushel. 

2 Latest data indicate that the Argentine area sown 
to wheat for the 1934 crop was reduced (by less than 
the linseed area was increased) to about 93 per cent 
of the average area sown in 1928-32. The average for 
1931-33 (used under the International Wheat Agree
ment) was particularly low for Argentina because ad
verse weather reduced sowings in 1931. From this 
average the reduction in 1934 was very slight, accord
ing to revised figures shown in Table VII. 

3 Average prices of wool, in pence per pound, are 
summarized for recent seasons in the official Produc
tion Bulletin No. 28, September 1935, p. 35: 

Greasy, Greasy Greasy, Greasy 
Year total merino Year total merino 

lH27-28 .... 19.50 19.50 1931-32 .... 8.46 8.30 
1!J28-29 .... 16.44 16.50 1932-33 .... 8.72 8.50 
ln29-30 .... 10.29 10.50 1933-34 .... 15.84 15.80 
1930-:J1 .... 8.36 8.70 1934-35 .... 9.75 9.70 

4 See C. L. Alsberg, "Japanese Self-Sufficiency in 
Wheat," WHEAT STUDIES, November 1935, XII, 91. 

G See J. S. Davis, Wheat and the AAA (Washington, 
D.C., 1935), pp. 96-104, 129-34, 347-53. 

U Ibid., chap. x, especially pp. 334-40. 

7 Some commitments were qualified by unpublished 
reservations. 

8 DaVis, op. cit., pp. 317-18, 322-23. 

,OSee International Institute of Agriculture, Monthly 
Crop Report . ... , December 1934, XXV, 930. 

effective efforts were made to reduce acreage 
sown. 

In the United States, the first year's wheat 
pr0gram of the Agricultural Adjustment Ad
ministration called for a 15 per cent reduction 
from the average sown for 1930-32. The net 
reduction in sown acreage was under 8.5 per 
cent, and that attributable to the program not 
much over 5 per cent. Though over 75 per 
cent of the base acreage was reported "signed 
up," compliance was not perfect. Contraction 
by signers was partly offset by expansion of 
others, since contracts were signed by nearly 
all who intended in any case to reduce, while 
many who preferred to maintain or expand 
their wheat acreage did not sign." If, how
ever, the drought had not supervened to re
duce acreage for harvest, the AAA would have 
brought about more reduction than it can 
properly take credit for. 

Under the International Wheat Agreement, 
the three other major exporting countries ap
peared to have agreed to reduce their sown 
acreage for 1934 by 15 per cent from the aver
age for 1931-33; but none took steps to force 
so substantial a cut, and in Australia, where 
alone the outcome practically fulfilled the 
pledge, economic forces rather than govern
ment measures were primarily responsible.6 

The similar pledges of the Danube exporting 
countries and signatory importing countries7 

not to increase their wheat acreage were re
sponsible for few if any active changes in gov
ernmental policy.B 

The wheat acreage reported for the Dan
ube basin countries was nearly 5 per cent 
below that of 1933 (Tables I, III). In Italy, 
Germany, France, Spain, and Sweden, which 
together have about four-fifths of the wheat 
acreage of importing Europe, there was a 
net reduction from 1933 aggregating about 
2.2 per cent. For the most part these reduc
tions, which totaled about 1.0 million acres, 
were due to adverse weather for fall sowing9 
together with some winterkilling. All of the 
other seven European signatory countries re
ported increases in acreage, to the highest 
level since the war; and their aggregate ex
pansion of . 7 million acres represented a 6 
per cent increase over 1933. 

Among countries that did not sign the 
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agreement-most of them minor wheat pro
ducers-acreage expansion was the rule, un
der more or less continued government stimu
lus. Indeed, unwillingness to change policies 
already in operation was doubtless a potent 
reason for not signing, even on the part of 
such co-operative nations as the Netherlands, 
Denmark, Norway, and Finland. The largest 
increase was in India, where the wheat area 
increased from 33 million acres to 36 million, 
a high record (Table I). In the aggregate, 
some 13 other non-signatory countries in
creased their wheat area between 1933 and 
1934 by .65 million acres, or 7 per cent. Far 
higher percentage increases occurred in the 
Irish Free State, Norway, Switzerland, and 
the Union of South Africa. 

Under agrarian pressure to protect wheat 
growers from depressed prices, financial pres
sure to curtail imports, and a variety of argu
ments for increased self-sufficiency in wheat, 
the smaller wheat-importing nations have, 
like the larger ones, expanded their wheat 
acreage and production greatly since 1929. 
This movement has extended to South Amer
ica, South Africa, and the Orient. The Japa
nese Imperial Government adopted in 1931 a 
"five-year wheat plan" under which, sup
ported by economic influences, the wheat area 
rose between 1931 and 1935 by .4 million 
acres, or over 30 per cenU 

Weather conditions accounted for minor 
changes in wheat acreage in several coun
tries. In some, more favorable weather made 
for increase in sowings as compared with 
1933. This was true, for example, of United 
States winter wheat, and it may have been a 
factor in numerous countries where acreage 
was increased. To a greater degree adverse 
weather curtailed sowings, as it did in France, 
Germany, and Italy, the Danube basin (where 
a late corn harvest in 1933 was also a factor), 
even more in the North American spring
wheat belt, and to some extent in Australia, 
Argentina, and elsewhere.2 

In the world acreage totals, and particu
larly in the United States, abandonment of 
sown acreage was still more important. 
Largely because of adverse weather in the fall 
and winter, 21 per cent of the winter-wheat 
acreage was abandoned or not harvested for 

grain;8 this was much above average though 
less extreme than in 1933, when 33 per cent 
was abandoned (Table VII). Contrary to all 
precedent, the spring drought caused about 
half of the spring-sown acreage to be aban
doned, and the loss of acreage was greater in 
spring wheat than in winter wheat. If similar 
data were available for the Canadian spring
wheat belt and the Danube basin, abnormal 
abandonment would be shown there as well.1 

Abandonment of winter- and spring-wheat 
acreage in the United States alone amounted 
to 18 million acres as compared with an aver
age of 7 million in the three years 1930-32; 
the difference alone accounts for over two
thirds of the net decrease in world wheat acre
age from the 1930-32 average to 1934. 

Drought also was the major factor respon
sible for very low yields per harvested acre in 
the United States and per sown (or harvested) 
acre in Canada,5 as in 1933; for yields well 

1 Alsberg, op. cit., pp. 67-100. 
2 Davis, op. cit., pp. 111-14, 130, 349, 361. 
3 Some fall-sown acreage was cut for hay by con

tract signers in order to comply with terms of their 
"adjustment contracts." 

4 For Canada, official data on spring-wheat acreage 
refer only to sown acreage (Tables I, III). In France 
and Germany, winterkilIing was reported larger than 
usual-in Germany nearly 6 per cent. 

~ The official summary of the development of the 
crop is given thus in the Monthly Review of the Wheat 
Situation, Sept. 22,1934, pp. 26-27: 

"The Prairie Provinces experienced a very unfavour
able growing season with large areas affected by 
drought, soil drifting, extreme heat, pests, hail and 
frost. The most adverse conditions were experienced 
in the southern and central areas of the three prov
inces while northern districts again received adequate 
rainfall. The season commenced with extremely dry 
weather during the month of May, resulting in soil 
drifting, especially in southern areas. In many cases 
growth did not commence until the early part of June. 
In .June timely rains were received and crops through
out western Canada responded to improved conditions 
with a marked recovery throughout the drought area. 
The rains also assisted in checking the damage of 
grasshoppers. In July drought conditions returned 
and moisture reserves were insufficient to carry the 
crop through the hot dry weather experienced during 
the latter part of July and the early part of Au
gust. ... During the latter part of August damaging 
frosts were received in northern Saskatchewan and 
Alberta. These frosts lowered both yields and grades 
and were particularly damaging to late crops." 

In Saskatchewan, where the damage was greatest, 
the yield per sown acre was 8.6 bushels, little over 
half of the long-time average. 
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below average in the Danube basin, India,! 
and Australia (Tables I, IV) ; and for reduced 
yields in Germany, Italy, and Czechoslovakia. 
Of the major exporting countries, Argentina 
alone had a yield above average; and among 
the usual exporting countries only the French 
dependencies in northern Africa, which har
vest early, had record yields. 

In most of the more humid countries of 
importing Europe, where excess of moisture 
is more to he feared than deficiency, yields 
generally averaged high (Table IV) in spite 
of damage done (especially in Germany) by 
rainfall deficiencies in the spring months. In 
the drier Iberian peninsula also, as in Mo
rocco, Algeria, and Tunis, excellent yields 
were the rule. Record yields were secured in 
lhe United Kingdom, Portugal, Sweden, and 
two of the Baltic states. The same was appar
ently true in Japan and South Africa. Among 

J Since reduced yields were offset by increased acre
age, India's wheat crop was about the same in 1934 
as in 1933 or the 1929-33 average (Table I), and far 
above poor crops such as those of 1919, 1921, and 1928. 

2 Official estimates are given thus under "Latest 
News" in the International Institute of Agriculture, 
MonLlIly Crop Report . ... , August 1935, XXVI, 641: 

Year Wheat I Rye Il~~a~1 I Barley I Oats I MaIze I '!'6tal 
I I gmlnsl I 

PnOOUCTJON (million units of 60 lbs.) 

]fJ2S-:12 a v ... 798

1 

78~ 1 1,r,~6 1 
210 1 

522

1 

126 2,153 
1O:{:~ ...•••.•. 1,010 889 1,90R 288 5GO 176 2,038 
W:l4 ..•.••... 1,1l7 740 1,857 251 604 141 2,94:3 

AREA (million acres) 

lfJ2!l--32 av... 80.:J5 165.:171145.72118.04 1 42.96 1 9. 62 1 216.3 
HI:]:;. ........ 82.].! 62.72 144.86 17.0:3 41.22 9.78 21:l.8 

l!J:J.1. .•...••. 87.10 50.37 146.47 20.90 44.51 9.09 221.0 

3 See variO'us numbers of World Wheat Prospects, 
issued monthly by the U.S. Department O'f Agriculture, 
especially that for Nov. 24, 1934. In its monthly re
view fO'r March 1935, thc International Institute of 
Agriculture reported that the Secretary of the Wheat 
AdvisO'ry Committee (Andrew Cairns) figured on a 
crop O'f 775 million bushels as compared with the 
1928-32 average of 797 milliO'n. 

4 Close observers consider that the official allow
ance for heavy harvesting losses suffered in 1933 was 
much too low, and that the wheat actually garnered 
was 10 to 20 per cent below the official estimate of 
1,019 million bushels. See World Wheat Prospects, 
Nov. 24, 1934, p. 5. 

o On Jan. 1, 1935, bread rationing was abolished, 
and increases in wages were made to all low-paid 
~v~rkers with a view to' compensating them for paying 
gOIng prices for bread. See article by L. Volin, in 
Foreign Crops and Markets, Jan. 28, 1935, pp. 77-81. 

net-importing countries, only Belgium, Czecho
slovakia, and Italy reported yields below the 
10-year average 1924-33, and at least one of 
these seems to be below the truth (see p. 129). 

RUSSIA'S CROP AND EXPORTS 

Early in the spring of 1934 indications 
pointed to a big wheat crop in the USSR: the 
sown acreage was large; a relatively large 
proportion was sown to winter wheat, which 
usually yields better than spring; fall plow
ing for spring seeding was larger than usual; 
and spring wheat was sown relatively early. 
However, as in the United States, winter kilI
ing and severe drought caused heavy aban
donment of fall-sown acreage, and persistent 
drought reduced yields per acre on what re
mained. In the summer and autumn of 1934, 
Soviet officials considered the total grain crop 
equal to that of 1933, as official estimates now 
show it." Foreign observers, however, gen
erally believed that the wheat crop would 
prove much smaller than that of 1933,3 which 
standing official estimates count slightly 
larger than the bumper crop of 1930.4 

No official estimate of the 1934 crop was 
published until July 1935; at the surprising 
figure of 1,117 million bushels, it exceeded 
that for 1930 by 128 million and that for 1933 
by nearly 100 million (Table I). Poor crops 
in 1931 and 1932 had forced severe restraints 
on wheat consumption and brought carry
overs down to minimum levels. Two big 
wheat crops in succession could be expected 
not only to relieve the internal shortage and 
permit reconstitution of reserve stocks, but to 
make possible liberal exports as well. Early 
in the season it was clear, however, that, 
while timely rains had greatly aided spring
sown crops, prolonged drought had played 
havoc with the important winter-wheat crops 
in the Ukraine and North Caucasus, from 
which wheat flows most readily into export 
through the Black Sea. Under the circum
stances, with export prices still very low, the 
policy was to restrict exports to negligible 
amounts, to take steps to facilitate increased 
domestic consumption by the increasing pop
ulation, and to build up large reserves. 5 

In the ten years ending July 1935, Russian 
wheat exports averaged only 31 million hush-
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cIs a year, net, out of crops officially esti
mated to average 858 million (Tables I, 
XXII). Nearly 60 per cent of the net exports 
of this decade were made in two years follow
ing the bumper harvest of 1930, when wheat 
consumption was drastically restricted in 
order to obtain much-needed foreign exchange 
from grain export sales. In striking contrast 
with net exports of 179 million in those two 
years are net exports of only 36 million in the 
past two crop years combined. Even more 
striking is the contrast between 114 million 
bushels in 1930-31, after one big crop, and 
less than 2 million bushels in 1934-35, fol
lowing two crops even larger.1 

OTHER GHAINS, HAY, AND POTATOES 

An outstanding feature of the crop year 
1934-35 was the drastic effect of severe 
drought upon United States crops of other 
grains and hay as well as wheat. Total grain 
production in 1934 was only about 42 per cent 
of the 1924-29 average, and hay production 
less than two-thirds of the corresponding 
average. Crops of rye, barley, oats, and corn 
were the smallest in several decades, as shown 
by comparative data in million bushels: 

PerIod Hye Barley Oats Coma 

1909-13 avo 0 •••••• 33.8 163 1,080 2,632 
1928-32 avo 0 •••••• 38.7 283 1,218 2,562 
1933 ............. 21.2 156 732 2,352 
1934 ............. 16.0 118 526 1,377 

Lowest since ..... (1870) (1900) (1881) (1881) 

a Grain equivalent on entire acreage. Data on amounts 
harvested as graIn go back only to 1919. 

The combined production of corn, barley, 
oats, and grain sorghums is estimated by the 
Department of Agriculture at 50.8 million 
short tons, only about half of the average of 
100.6 million in 1928-32. The official index 
of crop production (based on production of 
seven grains, tame hay, cotton, tobacco, and 
white and sweet potatoes) was the lowest 
since 1890 and only two-thirds of the average 
for 1909-13; in per capita terms it was the 
lowest on record (1866-1934).2 

So extreme a feed shortage presented a 
serious national problem. 3 It entailed drastic 
slaughter of livestock for lack of feed, includ
ing 8.3 million head of cattle purchased 

through the Agricultural Adjustment Admin
istration and the Federal Surplus Relief Cor
poration.4 It led also to imports of feed grains 
which, though very small in relation to the 
feed shortage, were large in comparison with 
any in recent years and turned former ex
port balances into net import balances." 

In Europe ex-Russia the 1934 crops of bread 
grains, feed grains, and potatoes, considered 
as a whole, turned out better than was ex
pected and proved of good size though smaller 
than in 1933 (Table V). In lotal, the rye crop, 
which is important for both food and feed, 
was a little below average instead of large 
as in 1933 or short as in 1931. Only in the 
Danube basin was the crop relatively small. 
The Baltic states had the largest rye crops 
since the war, and Scandinavia the largest 
since 1926, before Sweden shifted so heavily 
from rye to wheat. The European barley crop 
was somewhat farther below recent averages, 
but larger than in 1931 or crops prior to 1928. 
The reduction from 1933 or the average wa's 
most pronounced in the Danube basin, where 
the crop was the smallest in more than a 
decade. European production of oats was the 
smallest since 1924, but still only about 10 
per cent below the average for 1929-33. The 
reduction was relatively greatest in Germany 
and France. Production of maize, which is a 
food crop as well as a feed crop in Italy and 
the Danube basin, was large-much larger 
than in 1933. Production of potatoes, which 

1 Gross exports, three-fourths of which were shipped 
in August-November 1934, were 4.1 million bushels; 
imports exceeded exports in August 1934 and April 
1935 (Table XXVII). 

2 See chart in Davis, op. cit., p. 112. The revised 
figure for 1934 differs slightly from that shown on the 
chart. 

3 Late in 19'34 the Bureau of Agricultural Economics 
issued an extensive analysis of the situation created 
by the drought. 

4 See D. A. FitzGerald, Livesloclc under the AAA 
(Washington, D.C., 1935), chap. X. 

5 The following illustrative data from Agriculture 
Yearbook, 1935, and Foreign Crops and Markets on net 
exports (with net imports shown in parentheses) are 
in thousand bushels, including products in terms of 
grain: 

July-June Corn Barley Oats 
1924-29 avo ....... 20,796 35,595 19,763 
1929-34 avo ....... 5,649 9,510 4,216 
1933-34 .......... 4,721 1,552 1,251 
1934-35 .......... (18,103) (14,107) (14,499) 
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are a feed crop as well as a food crop in sev
eral countries, was even larger than the pre
vious record crop of 1932. 

Since Europe is a net importer of feed 
grains, their international position had some 
hearing on the world wheat situation. During 
most of the crop year 1934-35 this position 
was relatively tight, chiefly for three reasons: 
the United States was a net importer, instead 
of a net exporter; the Danube basin had poor 

crops of the small grains; and Argentina, the 
outstanding maize exporter, had harvested in 
April-May 1934 a very small crop of that 
grain which followed one not much larger. 
At higher prices for feed grains, less moved 
in international trade (roughly reflected in 
Table XX). The position was materially eased 
when Argentina harvested in 1935 what 
proved to be a bumper crop of maize 
(Tahle V).' 

II. MARKETING AND VISIBLE STOCKS 

GOVERNMENT MEASURES 

The year 1934-35 witnessed few rclaxations 
of government controls affecting marketing 
and disposition of domestic wheats. Instead, 
most of the changes in national policy and 
programs, particularly in continental Euro
pean countries, involved extension or tight
ening of such controls. 

A German law of June 27, 1934, effective 
July 1, gave the Minister of Agriculture com
plete control over sale, handling, and process
ing of grain. The Reich Grain Office was given 
authority to decide how and to what extent 
producers of wheat and rye for food mayor 
must sell, at fixed prices; to issue regulations 
to dealers in wheat and rye; and to instruct 
processors how much they may purchase and 
sell within stated periods, what rates of ex
traction they shall employ, and what mini
mum stocks they must hold. These powers 
were extensively used. The newly created 
Czechoslovakian Cereal Company was given 
a monopoly of the grain trade of that coun
try, from July 1, 1934. In Spain, under a de
cree of the same date, the wheat trade was put 
under control of local (communal) wheat
trading commissions (juntas de contratacion 
de trigo) , each consisting of the head of the 
municipal government (alcalde) or one of his 
councilors, one member elected by local wheat 
growers, and a third by local millers and 
wheat buyers. A high degree of regulation 
was continued in various other countries
through state agencies in the Irish Free State, 
France, her dependencies in northern Africa, 
the Netherlands, Italy, and several of the 
Baltic and Danube states. 

In Czechoslovakia the new state monopoly 
undertook to buy all wheat and rye at speci
fied prices. In Norway, Sweden, Switzerland, 
and Greece state agencies offered such high 
prices (fixed for June and July in Sweden) 
that they got practically all the farmers' 
wheat. In Germany, Spain, and Italy, and 
France in the early part of the crop year, 
prices on a rising scale were fixed for pur
chase through the private trade, which in Ger
many was subject to thoroughgoing control. 
In Poland, some of the Baltic states, Italy, and 
Rumania state agencies bought up supplies 
with a view to regulating the flow of grain and 
supporting prices, subsequently disposing of 
some of their holdings for export. Loans de
signed to facilitate holding by growers were 
offered in Poland, Spain, Italy, and Japan. In 
France some 22 million bushels was pur
chased for a "security stock." 

In order to force domestic wheat through 
the mills, several countries required, as in 
previous years, that mills use not less than 
stated percentages of domestic wheat in their 
grist. In France this was 100 per cent for 
bread flour (counting wheat from northern 
Africa as domestic). In Sweden during most 
of the year it was 90 per cent for mills in the 
compUlsory cartel, 100 per cent for others. In 
Italy also it was very high. In the Netherlands 
it was 45 per cent, having been raised over the 
past few years as domestic crops have in
creased. In the Irish Free State it was even
tually fixed at 10% per cent. To get wheat 
used up, France fixed a low maximum rate 
of extraction (65 per cent). To dispose of 
government-controlled stocks of old wheat, 
France and Italy required mills to include in 
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their grist, while these stocks lasted, certain 
minimum percentages of such carryover 
grain, purchased at fixed prices. 

As the foregoing examples inadequately 
suggest, not only international trade but in
ternal trade in wheat and /lour was subject in 
Europe, in 1934-35, to more extensive na
tional control than since war-time controls 
were liquidated. 

RATE OF MARKETING 

Marketings in the United States were un
usually early in 1934-35, in proportion to the 
total for the season. Official data indicate 
that wheat farmers marketed at country 
points 42 per cent of the season's total mar
ketings in June-July (Table X). July-June 
receipts at thirteen primary markets east of 
the Rockies totaled 160 million bushels; 
nearly 50 million bushels of this were received 
in July 1934. This was much larger than in 
July 1933, but in later months of 1934-35 re
ceipts fell below corresponding figures for 
1933-34. These peculiarities were due in part 
to the unusual crop distribution, with very 
short crops of spring wheats. Hard win
ter wheats, however, were harvested early 
and were shipped promptly in response to 
good milling demand. 

In Canada also farmers marketed more 
heavily than usual in the early part of the 
season, considering the small size of the crop. 
Receipts at country elevators and platform 
loadings in August - October 1934 exceeded 
those of 1933 by 10 million bushels, and rep
resented nearly two-thirds of the season's 
total as compared with 55 per cent in 1933 
(Table X). In both countries reported mar
ketings represented an unusually small per
centage of the amount of the crop or the quan
tities estimated as "sold or for sale." 

Australian farmers, who had held persis
tently in the early months of 1934, sold more 
freely in the second half of the year, and re
turned to their holding tactics only in June
July 1935. 

In the United Kingdom more wheat was 
marketed than in any year except 1918-19 
for decades. The crop was the largest since 
1921 and, like that crop, of high quality. 
Moreover, the wheat policy inaugurated in 

1932 impels farmers to sell all except their 
"tail corn" even if they need wheat for feed, 
for the subsidy is paid in proportion to certi
fied sales of miIIable wheaf.1 In 1934-35 Such 
sales represented 96 per cent of the esti
mated crop. Much of this, of course, Was 
bought by wheat farmers for seed or poultry 
feed and by other farmers for the latter Use; 
and other large amounts were ground by 
"provender millers" into meal for feed on 
farms and elsewhere. 

In Germany the new grain-control agency 
assigned quotas to farmers to insure mini
mum deliveries in the different parts of the 
crop year. In Bulgaria growers were required 
to deliver to the monopoly all but specifically 
exempted quantities. In various other conti
nental countries, including Poland, Italy, and 
Spain, efforts were made to induce farmers to 
hold back their wheat through making loans 
on it as collateral. 

VISIBLE SUPPLIES 

Stocks of wheat statistically reported in 
trade channels, commonly termed "world vis
ible" supplies, had risen in successive years 
from a low level in 1925-26 to a record level 
in 1931-32,2 and subsequently receded as the 
huge stocks in United States terminals were 
drawn down (Chart 5). As this shrinkage 
continued in 1934-35, world visibles fell to 
lower levels than in any year since 1928-29. 
Primarily because of huge Canadian stocks, 
however, total visibles remained far above 
"normal" levels such as are roughly reflected 
in averages for 1925-26 to 1927-28. 

After two very short crops in succession, 
commercial stocks of United States wheat fell 
in April-July 1935 slightly below the corre
sponding averages for the three pre-depres
sion years just mentioned. Though Canada's 
crops too were small in 1933 and 1934, stocks 
of Canadian grain in North America fluctu
ated in 1934-35 on a level generally higher 
than ever before, far above that of 1931-32 
and much farther above the 3-year average 

1 See below, p. 155. Thus the wheat policy has in
creased the business of the "inland corn trade." 

2 See charts in our previous crop year "Reviews," 
especially December 1931, VIII, 141, and December 
1932, IX, 73. 
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mentioned above. This was an unwelcome 
consequence of the price-supporting policy. 

Australian visibles-which, like Canadian, 
include wheat at country stations-were well 
above former averages through most of the 
year. Because of Australia's small crop of 
1934, they were lower at their peak than 

ever, these visibles ran high throughout the 
calendar year 1934 and were at record levels 
through January 1935 (Table XI). The high 
level inadequately reflected the backing up of 
wheat, followed by gradual disposition of 
stocks, under the influence of the Argentine 
Grain Board's stabilization activities in the 

CHART 5.-WHEAT VISIBLE SUPPLIES, WEEKLY, 1934-35, WITH COMPARlSONS* 
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in any of the three preceding years; but 
they were relatively high in the early months 
of the crop year as a result of retarded selling 
by Australian farmers from the preceding 
crop, and again in June-July 1935 for much 
the same reason. 

Argentine visibles always constitute a mi
nor fraction of the world total since they in
clUde only wheat at terminals, where storage 
space is limited.1 In comparison with data for 
corresponding weeks in earlier years, how-

1933 crop (see p. 155). The lowness of the 
peak in April 1935 was mainly incidental to 
the unchecked flow of exports from the mod
erate crop of 1934. 

Stocks of wheat afloat to Europe fluctuated 
on a low level throughout 1934-35, for several 
reasons. Much as in the preceding year, the 
volume of international trade was' very small; 
shipments on consignment were smaller than 

1 The record peak, in early May 1934, was little over 
22 million bushels. 
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in several recent years; stocks of domestic 
wheat were generally abundant in Europe; 
and restrictions on imports and milling con
tinued generally such as to render difficult, 
andlor to increase the risks of, laying in 
sLocks of import wheat at low prices. In con
trast with the preceding year, when crop 
scares had led to increased purchases in May
.July 1934, fears of shortage in 1935 -36 did not 
become import.ant market factors until after 
mid-July 1935. So ext.reme was the decline in 
shipments to Europe in .July (see p. 122) that 
stocks alloat to Europe fell to an extraordi
narily low point-less than 17 million bushels 
-at the end of the crop year.1 

Stocks in British ports, on the contrary, 
were well maintained through the year, al
though far below the record level of 1931-32 
(when Russian wheat accumulated there), 
and not so high as in 1933-34. In 1934-35 
little wheat was shipped to the United King
dom unsold; but with import wheat readily 
available at low prices in Lerms of sterling, 
British stocks were kept well above the pre
depression average and, till lat.e in the crop 
year, above that of 1932-33 as well. These 
stocks too, however, reached their lowest 
point of the crop year at the end of .July 1935. 

The COllrse of world visible supplies was 
peculiar in t.hree particulars (Chart 5). First., 
the total rose but little-net, practically not 
at all-between early August and mid-De
cember, when ordinarily the greatest rise oc
curs. For this peculiarity the unusually slight 
increase and subsequent net recession of 
United States visibles were mainly respon
sible; these in turn were the result of light 
marketings from a short crop moving rap
idly into consumption, combined with current 
drafts on terminal stocks. In addition, Cana
dian visibles rose much less than usual, 
chielly hecause the crop was small; Austra
lian and Argentine visibles declined much 
more than usual in this period, in conse
quence of liberal shipments from large sup
plies remaining from the ] 933 crops; and 

1 Wceldy dala' since the war show a pJ'cvious post
war rccord low of 20 million bushels, reported for 
Dec. 2:1, 1933; and 31.4 million, rcported for July 30, 
1932, as the previous low for a weeldy date nearest 
Aug. 1. 

stocks afloat to Europe, which tend to rise at 
this season, declined instead as Canada ex
ported at only a moderate rate while oLher 
exports from the Northern Hemisphere were 
very small. 

Second, the characteristic midwinter peak 
in world visibles was much less than usual 
above the preceding midsummer low. Under 
the influence of factors already noted, stocks 
in Canada and alloat to Europe increased hut 
little and soon declined; stocks in the United 
States and in British ports diminished; and 
Australian and Argentine visibles rose less 
strikingly and hegan to decline earlier than 
usual. 

Third, the year's peak in world visibles was 
reached some weeks earlier than usual. This 
was chiefly because North American visibles 
persistently declined after early November 
while Australian and Argentine wheat, from 
crops of small and moderate size respectively, 
moved rather freely into export until June. 

CHAHT 6.-STOCKS OF WHEAT AND FLOUH IN COM

MEHCIAL ELEVATOHS AND MILLS IN GEHMANY, 

MONTHLY FHOM JULY 31, 1932* 
(Millloll bushels) 
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Two other series of data on visible supplies, 
which are not included in our totals hecHllSC 
they are availahle for only a limited period, 
deserve hrief comment. Stocks of import 
wheat in Antwerp, Rotterdam, and other con
tinental European ports were of good size in 
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Oelober-March, but fell rapidly in the spring 
to an unusually low level in August 1935.1 In 
Germany, largely hecause of oilicial pressure, 
wheat and Hour stocks in commercial chan
nels were unusually heavy throughout the 
crop year, as shown by Chart 6; hut they de
dined rapidly in the spring, eventually below 
lhe high figure for July 31, 1934.2 Stocks of 

domestic wheat were unquestionably heavy 
throughout the year in France, northern 
Africa, Spain, Portugal, Sweden, and several 
other countries, all of which faced problems 
of surplus disposal. These facts largely ex
plain why, toward the end of the crop year, 
stocks aHoat to Europe were allowed to run 
and fall so low. 

HI. INTERNATIONAL THADE 

International trade in wheat and flour in 
1934-35 continued profoundly under the in
/Iuence of national measures. Nowadays, one 
can use the phrase "world wheat market" 
only in a limited sense, very different from 
that which was appropriate in pre-war and 
pre-depression years. Import barriers, with 
tarilTs outstripped in importance by milling 
regulations, import quotas or monopolies, and 
exchange controls, have never been more gen
eral or more restrictive in time of peace.3 If 
these seemed to impose less immediate limi
tation on wheat imports than in some pre
vious years, this was only hecause, under 
lheir persisting inl1uence, domestic produc
tion and carryovers in various countries had 
so increased that big supplies of native wheat 
elTectually served as barriers to imports. 

Moreover, refunds of import duties and 
direct subsidies on exports affected an even 
larger volume of shipments than in 1933-34, 
with France replaeing the United States in the 
h>ading nile. Exports under special intergov
ernmental arrangements, and generally han
dled through official control agencies, in
c,reased in numher if not in volume affected. 
The Argentine Grain Hegulating Board ex
crted little influence as compared with its 
major r<ile in the first half of 1934. On thc 
other hand, government-financed holding in 
Canada had a powerful inlluenee on the vol
ume, distribution, and course of shipments; 

I Sec bclow, p. 142, footnole 2. 

"Data 011 Italian stocks have heen reported monthly 
only from .July :Jl, 1!lil4. See Intcrnational Institute of 
:~g.l'icul,tuI'e, Monllllll Crop Report . ... , March 19i15, 
XXVI, 240, and later issues. 

"In view of the space devoted to this topic in 
0nrlicr issues of our "Reviews" and "Surveys," we 
In~ke 110 attempt here to go into all the complex de
tails of changes in policy or procedure in 1934-35. 

and toward the close of the crop year, wheat 
prices and international movcments were fur
ther affected hy trade expectations that this 
holding policy would shortly be reversed. 

Ocean freight rates on wheat continued at 
about the lowest levels ever known. In terms 
of gold (Chart 7), average rates for the year 

CHAHT 7.-0CEAN FHEIGHT RATES ON WHEAT TO 

EUHOPE, ANNUAL AVERAGES FHOM 1922-23* 
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(l To Unit('d lUllgdolll. 
b To Liverpool. 
"To Antwerp aml Hamhurg. 

were generally lower than even in 1933-34, 
the chief exception heing on the route from 
Canadian Atlantic ports Lo the United King
dom. The factors chi('n~,r responsihle for the 
decline to low levels are: the plethora of ocean 
shipping even before the depression; declin
ing costs of shipbuilding and operation; the 
diminished volume of international trade 
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during the depression; and the very light in
ternational movement of wheat in the past 
two years. In comparison with pre-war rates 
or pre-depression levels, the most striking 
declines are shown in rates on the longest 
routes, from Australia, Argentina, and North 
Pacific ports to Europe; from Australia and 
Argentina to the Orient similar declines were 
important. Corresponding figures expressed 
in current United States cents CTable XXVI) 
are higher for the past three crop years, but 
this is largely a reflection of the depreciation 
of the dollar. 

VOLUME AND COURSE OF TRADE 

In total, the international movement of 
wheat and flour in 1934-35 fell helow all fore
casts. In terms of net exports of net-export
ing countries, it was the smallest since the 
war. Except for the war year 1917-18, ship
ments to Europe in 1934-35 were the smallest 
in the present century. Aggregate net ex
ports of flour were the smallest since 1920-21. 

In general.-In gross volume, international 
trade in wheat and flour in 1934-35 was ap-

CHART B.-INTERNATIONAL SHIPMENTS OF WHEAT 

AND FLOUR, FROM 1900-01* 
(Million bushels) 

1,000 --.---- ----- ... -------.---- - ------ 1,000 

900 

8001--·~--t- 800 

300 300 

200 - 1\ - . 
~ I \ ,- ... , 

100 _._~. ____________ ~_. . .... ./.\., -_-'- 'I 'v"" 
.......... --'To ex-Europe I .., 

---- _- "1:- ",""' __ 

200 

100 

o o~~~~~~~~~~~~~~~~~~ 
1900 1905 1910 1915 1920 1925 1930 1935 
-01 -06 -II -16 -21 -26 -31 -36 

* Data from Broomhall's Corn Trade Year Booles, and 
Corn Trade News, See Tahle XX. 
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proximately at the low level reached in 1933-
34, with reduced shipments to Europe more 
than offset by an increase to ex-Europe. 
Broomhall's data shown in Charl 8, however, 

are not closely comparable in the two years. 
The latest total is for 53 weeks instead of the 
usual 52; and it includes a considerable part 
of the shipments to the United States, which 

CHART 9.-NET EXPORTS OF WHEAT AND FLOUR lly 

EXPORT AREAS, FROM 1922-23* 
(Million busIlels) 
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Broomhall has hitherto ignored. In other re
spects his series is more comprehensive in 
recent years than in earlier ones; hence fully 
comparable data would show 1934-35 rela
tively lower than it appears. 

Net exports of net-exporting countries, a 
better index of the volume of trade, were 
about 532 million bushels in 1934-35, as com-



INTERNATIONAL TRADE 119 

pared with 553 million in the preceding year 
and a peak of about 950 million in 1928-29 
(Chart 9) . Average figures for comparison 
are (a) 800 million bushels for the nine years 
ending with 1931-32, and (b) about 675 mil
lion bushels for the five years before the war. 

Canada's exports constituted a smaller frac
tion of the total trade than usual, and a 
smaller fraction of her exportable supplies 
than ever before. Argentina exported more 
than Canada, and a larger part of the total (34 
per cent) than in any previous year. The 
United States was a net importer for the first 
year in almost a century. Net exports from 
North America (160 million bushels) fell 
strikingly below those of Argentina and Aus
tralia (290 million), by a far larger margin 
than in 1933-34. Net exports from the Dan
ube basin were smaller than in any recent 
year except 1932-33, and those from Russia 
and India were negligible. But the French de
pendencies in northern Africa exported a rec
ord volume, and no less than ten European 
countries were net exporters in 1934-35. 

The decline in net imports of Europe ex
Danube is shown in Chart 10 in relation to 
crops and total disappearance. Two facts 
stand out clearly: the marked increase in 
wheat production in this area since the then 
bumper crop of 1929; and the failure of do
mestic utilization to expand beyond the level 
reached in 1928-29. In 1934-35, importing 
Europe had a large crop, held consump
tion about constant, drew upon large accumu
lated stocks, and thus was able to get along 
with very light imports. Capone, however, 
was right in saying:1 

.... The magnitude of the internal supplies in most 
of the European countries resulting either from 
the plentiful harvests of 1934 or from the stocks 
carried over from previous years, would not have 
caused such an appreciable reduction in demand 
if these countries had not at the same time taken 
steps to support domestic wheat prices and, in a 
more radical and general way, to protect national 
currencies, which constitute an increasingly diffi
cult obstacle to the movement of goods. 

The notable shrinkage in European im
ports, which is reflected in Charts 8 and 10, is 

1 G. Capone, in International Institute of Agricul
ture, Montlily Crop Report . ... , May 1935, XXVI, 334. 

indicated by the following data on net imports 
of Europe ex-Danube, in million bushels: 

1924-29 1929-3,1 1933 193,1 
Area average average -34 -35 

British Isles .......... 224 240 238 218 
France, Italy, Germany 216 94 20 4 
Other Europe ex-Danube 191 175 128 128 

Total ............. 631 509 386 350 

The reduction in British and Irish imports 
was moderate, yet appreciable. The combined 
net imports of France, Italy, and Germany, 

CHART 10.-WHEAT SUPPLIES AND DISAPPEARANCE 
IN IMPORTING EUROPE, FROM 1922-23* 
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formerly major net importers, showed a strik
ing shrinkage from an average of 216 million 
bushels in pre-depression years to 4 million 
in 1934-35. If their imports from French 
dependencies in northern Africa were de
ducted, the latest net figure would be net ex
ports of about 20 million bushels. The shrink
age was also marked in other continental Eu
ropean countries outside the exporting area of 
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the Danube basin. Their combined net im
ports in 1934-35 were much the same as in 
1933-34 but only two-thirds as large as the 
average for the five pre-depression years. 
Poland and Lithuania were joined as net ex
porters by Sweden, Estonia, and Latvia. Spain 
and Portugal had large surpluses, but chose 
not to export wheat. Total net imports of 
Europe ex-Danube were 280 million bushels 
less than the average for the five years ending 
with 1928-29. Continental European coun
tries shipped fair quantities to Great Britain 
and ex-Europe, and their gross imports from 
overseas countries appear to have been not 
much over 100 million bushels. 

Forecasts of the volume of trade in 1934-35 
proved seriously in error, especially in re
spect to European imports and Canadian ex
ports. In August-September 1934 all indi
cations seemed to point toward an interna
tional movement in 1934-35 some 40 to 60 
million bushels larger than in 1933-34;1 the 
actual volume of trade was about 20 million 
bushels below the low level of 1933-34.2 Early 
forecasts were far too high, chiefly because 
1934 crops in importing Europe had been 
greatly underestimated (see p. 104). Even 
successive downward revisions of forecasts 
proved inadequate, however, chiefly because 
import purchases were notably restricted late 
in the crop year. 

Broomhall's successive forecasts of inter
national shipments for 53 weeks and our pub
lished forecasts of net exports for 12 months 
compare as follows with the actual results, 
in million bushels: 

Broomhull (shipments) 1<'00(1 Research Institute 

I To I 'llotal Europe 
Date fro px· 'rotaI net nf't 1m· Date 

Europe Europe exports portsa 
---------------
Aug. 15 ... 448 128 576 600 420-445 1:jr,pt.15 
Feb. 6 ..... 41f) I3H 552 575 3UG Jan. 15 
Mayl ..... 404 140 544 555 300 May 15 
Actual .. " 381 H6 527 5.12 375 Actual 

Net change -1j7 +18 --40 -68 -45--70 Net change 

_ Of net-importing countries only. 

Forecasts of European net imports made by 
other authorities all proved far too high. The 

international Wheat Advisory Committee first 
suggested, in August 1934, a figure of 465 
million bushels. The U.S. Department of 
Agriculture put out a forecast of 450 million 
in late September 1934, lowered it to 440 mil
lion a month later, and again to 400 million 
late in January. The International Institute 
of Agriculture forecast 430 million in Octo
ber 1934, and 390 million in March 1935; their 
reported actual figure was 357 million. 

Shipments to ex-Europe ran above forecasts 
chiefly because of heavy exports to the Unitcu 
States (mainly from Canada), some of which 
Broomhall included in his shipments figures 
as he had not previously done; but Austra
lian shipments to the Orient materially ex
ceeded expectations. 

Early in the season Broomhall expecteu 
Canada to contribute 50 per cent of total 
shipments; she actually contributed only 31 
per cent of a much smaller total, and the 
difference amounted to 122 million bushels. 
As late as February 14, 1935, Mr. McFarland 
expressed confidence that Canada's exports 
would exceed 240 million bushels; 3 they 
proved to be only 165 million. On the other 
hand, shipments from Argentina, Australia, 
and miscellaneous countries all exceeded 
Broomhall's successive forecasts of movement 
from these areas, except that for Argentina 
as of May 1.4 Our corresponding forecasts of 
net exports by sources, at first given in terms 
of ranges, proved less wide of the mark; but 
we substantially overestimated Canadian ex-

1 See WHEAT STUDIES, September 1934, XI, 26-27. 

2 Ibid., September 1935, XII, 16-17, and Table XXI 
below. BroomhaII's figures for shipments show an in
crease of 3 million bushels, but his totals for 1934-35 
cover 53 weeks instead of the usual 52, and are other
wise too inclusive for appropriate comparison with 
previous years. 

3 Address at Moose Jaw, quoted below, p. 154. 

4 Details are as follows, in million bushels: 

Aus-
Date U.S. Canada Argentina tralia Othcl's 

Aug. 15 8 288 160 
Oct. 31 8 280- Hi8 
Feh. 6 ........ .. 240 168 
May 1 ........ .. 200 184 
Actual ........ .. 166 183 

a Followed by "7" beginning Jan. 9. 
/, "Expected import~r on balance." 

96 24 
88 32" 
96 48 

104 56 

112 66 
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ports and underestimated those of miscella
neous exporting countries.1 

The course of shipments is perhaps best 
reflected in Broomhall's weekly data, slightly 
smoothed by the use of 3-week moving aver
ages. These are shown in Charts 11-13 in 

CHAnT l1.-INTEflNATIONAL SHIPMENTS OF WHEAT 

AND FLOUfI, 1934-35* 

(Million bushels; 3-weel< moving average) 
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• Based on Broomhall's data from sources noted under 
Chart 8. Averages are for corresponding weeks ill the 10-
year period ending July 27, 1935. 

comparison with corresponding averages for 
the ten preceding years. These bring out the 
exceedingly low level of total shipments, ship
ments to Europe, and shipments from North 
America; and tht' relatively high level, unu
sually well maintained through the year, of 

1 Details are as follows (except for the United 
States), in million bushels: 

Cun- Argen- Aus- Dan- North-
Date ada tina trail a ube USSR ern Otbers 

Africa --------- ----- ---- ---
Rrpt. 15 ...... { 28O} to} to} {!~} t~~er} {~~} I!} 210 195 135 
.Jnn. 15 ....... 210 100 120 17 5 25 8 
Mny 15 ....... 190 180 115 18 2 28 22 
Actual ........ 165 182 109 22 2 24 28 

~s of Sept. 15 we forecast net exports of under 10 mil
lIon bushels from the United States; and later that the 
United States would be a net importer, as the event 
proved. 

shipments from Argentina and Australia. 
They also afford illustrations of certain char
acteristic features of the movement, and pe
culiar departures from the usual course which 
call for explanation. 

On the whole, the course of trade was domi
nated by import purchases rather than by 
export pressure. This was chiefly because, 
under the market control exercised in Canada, 
sales of Canadian wheat fell off when com
peting wheats were freely sold; and there was 
little of the distress selling which has oc
curred in several earlier years. Furthermore, 
European import purchases exerted a domi
nant influence on the course of the movement 
as a whole. Shipments to ex-Europe were 
relatively light during the winter months, but 
through most of the year they ran surpris
ingly close to the average for the preceding 
decade. 

CHART 12.-SHIPMENTS TO EUflOPE AND TO EX

EUROPE, 1934-35, COMPAflED WITH AVERAGES* 

(Million bus/leis; 3-weel< moving average) 

::[ - -1----- '4 
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* See footnote to Chart 11. 

The usual striking increase of shipments 
from late July to late October was notably 
absent. Exports from the United States, Rus
sia, and the Danube basin, which usually con
tribute to this seasonal increase, were very 
small (Table XXVII). Canadian shipments, 
held down by quasi-official market support, 
rose very moderately and even receded after 
August instead of rising further. Most ex
ceptionally through this period, Argentine 
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and Australian shipments from heavy stocks 
consistently exceeded North American ship
ments; and lluctuations in Southern Hemi
sphere shipments largely accounted for 
marked fluctuations in total shipments. 

CHART 13.-SI-IIPMENTS FROM MAJOI\ EXPOHT AHEAS, 

1934-35, CoMPAHED WITH AVEHAGES* 

(Millio/l bushels) 
12 -- 12 

NORTH AMERICA 

10 --- --r ----------- 10 
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• See footnole to Chart 11. 

In November-January the course of ship
ments was most nearly similar to the usual 
one. The sharp decline to mid-December re
llected slowing down of Canadian shipments 
after the close of navigation on the St. Law
rence, while Australian and Argentine ship
ments fell to seasonal lows; and the ensuing 
rise was due mainly to expansion of new-crop 
shipments from the two latter countries. The 
midwinter peak was reached around Febru
ary 1, as usual; but this was not, as com
monly, the maximum for the year, for Argen
tine shipments increased less than usual at 
this season and Australian far less. 

The decline from the midwinter peak was 

unusually small; shipments from Canada and 
Australia were well maintained at their low 
level, and Argentine shipments increased in 
March instead of declining. 

The characteristic rise in May and the suh
sequent decline were extraordinarily pro
nounced and, contrary to the usual experi
ence, the spring peak was considerably higher 
than either autumn or midwinter peale Ca
nadian shipments, which commonly increase 
after the opening of the S1. Lawrence, con
tributed less than usual to the spring rise and 
fell off more than usual from mid-May to mid
.June. Argentine shipments, contrary to their 
usual course, rose sharply and then declined; 
and Australian shipments did also, though in 
less marked degree. In addition, shipments 
from miscellaneous countries, which are usu
ally light at this season, increased materially 
in April-May. The sharp advance in wheat 
prices from mid-March to mid-April (see p. 
149) stimulated European import purchases 
for May shipment, which drew wheat from 
all quarters where it was freely available. 
France,l Sweden, Poland, the Danube states, 
and northern Africa took this opportunity to 
reduce excessive stocks by liberal sales for 
export (Table XXVII). 

After the prompt recession from the rela
tively high spring peak, shipments fell ofT 
more sharply than usual in the closing weeks 
of the crop year. For the extreme of this re
cession, hand-to-mouth buying by European 
importers was primarily responsible. This 
was influenced in June by crop news which 
then indicated much larger crops in North 
America, and good crops in Europe in 1935. 
Through July 1935 world wheat shipments 
declined to an extremely low point. This de
cline was due primarily to the virtual cessa
tion of import purchases early in the month, 
when the view gained ground that Canadian 
wheat, instead of being sold sparingly for 
export, would soon be rather freely available 
at lower prices (see p. 150). This view was 
not easily dislodged, and the price recovery 
on crop scares later in July did not lead to 
heavier purchases in time to affect shipments 
materially. 

1 Sales of Frenell dcnatured wheat in British ports 
WC1'C reported on Mar. 25-26, Apr. 2-4, 8, 26, and May ~. 
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TRADE OF EXPORTING COUNTRIES 

Canada.-For the first year since 1919-20, 
Canadian exports of wheat and flour (165 
million bushels net) were exceeded by those 
of Argentina. Canada had abundant supplies 
of wheat-sufficient, indeed, to have exported 
twice as much as she did without leaving her 
granaries bare. There was no lack of eager
ness to export: in fact, it was extremely dis
appointing to Canadians that Broomhall's 
early forecast of 288 million bushels proved 
so much too high. The light exports were in 
large measure the result of three factors: 
importers' demands, as we have seen, were 
much less urgent than had been expected; the 
price-supporting policy pursued by John I. 
McFarland, with the backing of the Dominion 
government, served indirectly to hold down 
Canada's share of the export movement; and 
trade expectations of a different policy in 
1935-36, under the new Canadian \Vheat 
Board, adversely affected export sales late in 
the crop year.1 

Since November 1, 1930, Mr. McFarland 
had heen general manager of Canadian Co
operative Wheat Producers, Ltd., the central 
selling agency of the three provincial pools. 
To this position he was appointed from pri
vate business, with the approval (and pre
sumably at the behest) of the Canadian banks 
and the Dominion government, after the 1930 
debacle in wheat prices had forced the pools 

1 Thi~ board was appointed on Aug. 15, 1935, with 
Mr. McI·arland as chairman, under provisions of the 
~anadian Grain Board Act, approved on July 5. Early 
In D~cember, after the Liberal victory in the October 
elections, the personnel of the board was changed 
James Murray succeeding Mr. McFarland as chairman: 

k 2 Recent publication of considerable evidence, long 
cpt. secret, now makes possible analysis of these op

eratIOns, which we hope to make the subject of a sub
sequent issue of WHEAT STUDIES. 

3 See A. E. Taylor, "World Wheat Prices Canadian
Argentine Spreads, and the Ottawa Agreem~nt " WHEAT 
STUDIES, October 1935, XII, 49. ' 

4 Southwestern Miller, Nov. 12, 1935, pp. 23, 25. 

S 
r, In a campaign speech late in August 1935, H. H. 

. tevens (form 1 .. th . er y mlDlster of trade and commerce in 
tI e Bennett government of Canada) stated that two or 
t~l~e~eyea:s ago he had worked out a plan acceptable 

t I 
Chmese government whereby China would have 

a {en 50 '11' 
I 

ml Ion bushels of Canadian wheat in ex-
C lange for 1" . bib o-yem one S; ut the Canadian goyern-
~~~t chose not to approve the deal. See ibid., Sept. 3, 

, p. 36. 

into financial straits; the government sought 
to rescue them in order to avert serious reper
cussions on the banks and on business. Mc
Farland closed the pool's sales offices abroad, 
and subsequently sold only to the trade. He 
sought to follow a merchandizing policy, 
hedging pool grain as private merchants do. 
But he had taken over the burden of handling 
some 76 million bushels of unhedged wheat, 
and eventually faced, as the Federal Farm 
Board earlier had done, the pressure to under
take market stabilization operations on a large 
scale. In each of the past three years these 
operations, conducted with the financial guar
antee of the Dominion government, have ex
erted marked influence on world wheat devel
opments. 2 Here it is appropriate merely to 
consider their bearing on international trade 
during 1934-35. 

In virtual control of the \Vinnipeg market 
(see below, pp. 142, 149), McFarland had 
four objectives: to keep wheat prices to grow
ers as satisfactory as possible; to keep to a 
minimum actual and potential losses to the 
Dominion government; to further export sales 
and thus to reduce the Canadian carryover; 
and to maintain the good will of the grain 
trade at home and abroad. These objectives 
could not all be secured at once. In practice, 
steps taken with the first two aims primarily 
in view served to restrict Canadian exports 
and to arouse increasing criticism from the 
trade. 

Even the United Kingdom imported little 
more from Canada than from Argentina, de
spite the British import duty on ex-Empire 
wheat. At price relations prevailing, British 
millers were evidently content to use an un
usually small percentage of Canadian wheat 
in their mix and a larger fraction of Argen
tine.3 The United States became Canada's 
second largest customer. Even so, exports to 
this country were much less than had been 
expected. Efforts were vainly made to secure 
a liberal interpretation of the American tar
iff phrase "unfit for human consumption." 
Equally vain were Mr. McFarland's reported 
negotiations for the sale of 50 million bushels 
of wheat for relief uisposition. 4 No other steps 
were taken to expand Canada's exports 
through special deals," subsidies, or sales at a 
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loss. Most of the rest of the Canadian exports 
moved to Europe. Little went to the Orient,1 
or to ex-Europe as a whole (Table XXIV). 

Of the Canadian exports, 4 million bushels 
of wheat, plus a little flour, moved out of 
Port Churchill by the Hudson Bay route on 
which the first experimental shipments were 
made in the summer of 1931.2 The volume 
shipped overseas through United States ports 
declined to the smallest figure in many years 
-something like 30 million bushels, as con
trasted with an average of around 150 million 
in the four years ending with July 1929.8 The 
rest of Canadian wheat grain exports moved 
out of Canadian Atlantic and Pacific ports, 
with Vancouver and Prince Rupert handling 
well over half of the wheat grain and the vari
ous eastern Canadian ports an unusually 
small volume (Table XIX). 

Argentina.-Exports of wheat and flour 
from Argentina were not only exceptionally 

1 Toward the end of the crop year, .Japan imposed 
a 50 per cent ad valorem additional duty on imports 
of wheat and flour (and other specified products) 
from Canada, in retaliation for Canadian duties on 
imports from Japan. Commercial Intelli(Jence Journal, 
.July 27, 1935, p. 153. 

2 Sec WHEAT STUDIES, August 1932, VIII, 453-55. 
Canadian Grain Statistics gives initial stocks and ex
ports by crop years (practically all shipped in Sep
tember and October) as follows, in thousand bushels: 

Stocks Grain Flour Total 
Year Aug. 1 exports exports exports 
1931 ........... .... 545 545 
1932 ........... 2,291 2,736 22 2,758 
1933 ........... 2,430 2,708 2,708 
1934 ........... 2,476 4,050 66 4,116 
1935 ........... 2,389 

3 Canadian official data understate exports to the 
United States. A fairly reliable (though stilI rough) 
indication of Canadian exports throu(Jh United States 
ports may be gained by subtracting general imports 
of wheat grain according to United States statistics 
(see Table XVII, making allowance in 1934-35 for 
imports from other countries) from the Canadian total 
of exports to and throu(Jh the United States (Table 
XIX). Some reasons for the decline in recent years 
(apart from the shrinkage of Canadian exports) are 
given in WHEAT STUDIES, October 1933, X, 28-30. 

1 See further below, pp. 154-55. 

r; World Wheat Prospects, Nov. 24, 1934, p. 18. 
o See WHEAT STUl>IES, January 1932, VIII, 224-26; 

December 1932, IX, 104, 112. 
7 Chinese official data show wheat imports from 

Argentina by calendar years as follows, in thousand 
bushels: 1932-279; 1923-4,939; 1934-3,566. .Japa
nese official data suggest that some Argentine wheat 
was imported in 1934, and show a total of 872,000 
bushels in January-September 1935. 

large in 1934-35 (Table XXI); they exceeded 
early expectations, and also Argentina's exporl 
surplus from the crop of 1934. 

Operations of the Grain Regulating Board 
had been important for several months in 
the preceding crop year, when its wheat pur
chases of 1933 crop wheat at minimum prices 
were largely responsible for the fact that 
large stocks remained in Argentina to be 
shipped after August 1, 1934. Before that 
date, however, the board had practically com
pleted its purchases and sold four-fifths of ils 
holdings. In August-January following, it 
gradually sold the balance of its stocks, but 
the quantities and prices were such as could 
not greatly affect wheat prices or the course 
of exports. When the new crop came forward 
in November-December 1934, wheat prices 
remained above the board's unchanged buy
ing price and the wheat moved out freely.4 

Argentina shipped the great bulk of her 
wheat to the United Kingdom and continental 
Europe. Though much of it was shipped "to 
orders," this did not, as in some years, reflect 
"distress wheat." Owing to the lack of pres
sure of other export wheats, Argentine grain 
was absorbed with reasonable readiness. Dur
ing the year, intergovernmental clearing ar
rangements were made with Germany," 
Brazil, and various other countries by which 
Argentine wheat could be purchased. 

Argentina continued to hold the great bulk 
of the Brazilian market (Table XXIV) in 
which her participation had been heavily re
duced in 1931-33 while Brazil used up the 25 
million bushels of United States stabilization 
wheat obtained in exchange for coffee.o Argen
tina also continued to ship to China and Ja
pan, whose markets her wheat first entered 
in 1932.7 Though comprehensive data are 
lacking, we infer that Argentine wheat and 
flour exports to the Orient in 1934-35 ex
ceeded Canadian. 

Australia.-Exports of 109 million bushels 
from Australia in 1934-35 were much less 
than in the years following the big crops of 
1930-32, and had also been exceeded in some 
earlier years. They were, however, 23 miIlion 
bushels larger than in 1933-34, though the 
crop of 1934 was 44 million bushels smaller 
than that of 1933. Australian farmers had sold 
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with reluctance in 1933-34, and large stocks 
remained on August 1; in 1934-35, sales by 
farmers and for export were more freely made 
until June, and stocks were drawn down to 
more usual levels by August 1. This situation 
explains why Australian exports almost com
pletely failed to show in 1934-35 the seasonal 
variation that is usually so pronounced (see 
Charl 13, p. 122). Contributing to this same 
result was the exceptional fact that nearly 
one-third of the exports were shipped in the 
form of flour (see below, p. 134). 

The geographical distribution of Australian 
exports was also unusual. Australia's exports 
to the Orient were again heavy, after a reces
sion in 1933-34 because of competition of 
subsidized Pacific Northwest wheat. Though 
below high figures of the three years ending 
with 1932-33, her exports to Japan, areas un
der Japanese control, China, and Hong Kong 
totaled about 42 million bushels in July-June 
1934-35. This constituted not only the lion's 
share of wheat and flour exports to the Orient, 
hut about 40 per cent of Australia's total ex
ports of these products (Tables XXII, XXIV). 
Because of quality considerations, most of the 
Victorian wheat exports were shipped to the 
Orient. In all, Australia exported to the Ori
ent in 1934--35 about as much wheat grain, 
and nearly three times as much flour, as to 
the United Kingdom. l 

Other exporting countries.~Exports from 
the Danube countries were unusually small in 
1934-35. This was largely because the 1934 
crops were so short; indeed, net exports from 
the region as a whole, in total only 22 million 
bushels, were less than the amount by which 
we estimate that its wheat carryovers were re
duced (Tables XII, XXI). While Hungary 
and Yugoslavia exported throughout the year, 
Rumania and Bulgaria permitted shipments 
only late in the season (Table XXVII) when 
good crops were in prospect for 1935. Almost 
all of the exports from this region, even from 
Hungary, were in the form of grain. Almost 
all were shipped under special intergovern
mental arrangements which were negotiated, 
for example, by Hungary with Italy and Aus
tria, by Yugoslavia with Germany and Aus-

1 See data in the Quarterlu Summary [of] Aus
tralian Statistics, Bull. No. 140, June 1935, p. 40. 

tria, and by Rumania with Germany and 
Czechoslovakia. Such bargains, which have 
gradually evolved from preferential arrange
ments inaugurated in 1931 and have since 
been of increasing importance, are designed to 
afford outlets for grain surpluses of the ex
porting countries on preferential terms, and 
to insure to importing countries the liquida
tion of frozen credits or preferential outlets 
for their goods. 

In Poland, early estimates indicated a crop 
too short to permit exports. It proved, how
ever, to be of good size, and Poland exported 
3.9 million bushels net-not much less than 
the record figure of 4.6 million in 1925-26. 
The exports moved with the aid of an export 
premium of 6 zloty per quintal (about 31 
cents per bushel). Much went to Germany, 
under an extension of the German-Polish rye 
agreement, and was imported duty-free by 
the Reich Grain Office. 

Three of the Baltic states, which have been 
stimulating expansion of their wheat acreage 
and had good yields in 1934, were net ex
porters in 1934-35: Lithuania as for several 
years past, but in larger volume; Estonia for 
the first time; and Latvia for the first time in 
appreciable amounts. Some of this wheat 
moved (e.g., to Finland) under special inter
governmental agreements. The net total, 
however, was little over 2 million bushels. 

Sweden, which has followed a similar 
policy, had big crops both in 1933 and in 
1934 and faced a surplus problem in 1934-35. 
Imports for blending were reduced to the low
est level in years-about 1.5 million bushels; 
and 3.3 million bushels were exported with 
the aid of a bounty, chiefly in March-July 
1935 (Table XXVII). 

The outstanding European exporter in 
1934-35 was France, hitherto almost invari
ably a net importer; in terms of gross or net 
exports, indeed, she ranked fourth among the 
exporting countries-ahead of the United 
States, Russia, Hungary, and India. This ex
traordinary situation resulted in part from 
the unusual conjuncture of three big crops 
in succession in 1932-34, and in part from 
government measures regulating milling, re
stricting imports, and lowering the quality 
while holding up prices of flour and bread. 
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The crop of 1934, after the ofIicial estimates 
had been raised, was ample to cover usual 
domestic use; but carryover stocks had been 
at the record height of over 100 million bush
els, and her northern African dependencies 
chanced to have excellent crops and record 
supplies for export. Their combined net ex
ports, in fact, slightly exceeded those of the 
Danube basin (Table XXII). 

To cope with this serious surplus problem, 
the French government took a series of steps 
modifying and supplementing those in force 
in 1933-34.1 In August-September, licenses 
were issued for the export of 13 million bush
els." The export bounty was raised from 80 
francs per quintal to 90 (about $1.63 per 
hushel). Exports of bread wheat from French 
Morocco to France were permitted only under 
terms which required that, for every 100 quin
tals so exported, 60 must be exported outside 
of France or stored for carryover.3 Other 
measures designed to hold down exports from 
northern Africa to France, except of durum, 
were taken.4 When the international Wheat 
Adyisory Committee met in November 1934, 
France secured approval of other exporting 
countries for the export of 33 million bushels 
of domestic wheat, two-thirds of which was to 
he denatured.r, Substantial premiums for de
naturing Wheat, first provided for under a 
decree of August 5, 1933, were continued. 

The statistics of French trade in wheat and 

1 See articles in Foreian Crops and Markets, Sept. 
24, 1934, pp. 332-43; Feb. 18, 1935, pp. 157-81; Oct. 7, 
1935, pp. 492-96; and International Review of Aari
culture, March 1935, XXVI, E 97-108. See also above, 
p. 113, and below, pp. 140, 143, 153. 

2 Foreian Crops and Markets, Nov. 12, 1934, p. 500. 
3 World Wheat Prospects, Oct. 31, 1934, p. 12. 
4 Ibid., and Commerce Reports, Aug. 11, 1934, p. 93; 

Dec. 15, 1934, p. 380; Jan. 26, 1935, p. 60. 
r, International Institute of Agriculture, Montlll/J 

Crop Report . ... , March 1935, XXVI, 178. At the 
May 1935 meeting of the committee, this was altered 
to permit over two-thirds to he exported without 
denaturing. 

6 Broomhall reported that export licenses were is
sued for a total of 5.1 million quarters (40.8 million 
hushels). Corn Trade News, Sept. 18, 1935. 

7 World Wheat Prospects, Dec. 29, 1934, p. 19". 
8 Commercial Intelliaence .Journal, Aug. 25, 1934, 

p. 305. A fter the small 1934 crop was harvested, mini
mum prices and export bounties were continued. Com
merce Reports, .Jan. 26, 1935, p. 61. 

flour for August-July 1934-35 may be sum-
marized thus, in thousand bushels: 

Other Flour 
Uurum wheat as wheat Total 

Imports: 
N. Africa 6,745 9,835 3,636 20,216 
Others ...... 1,770 8,703 64 10,537 

Total ..... 8,515 18,538 3,700 30,753 

Exports, total .. 26 38,051 10,159 48,236 

Net exports .... (8,489)" 19,513 6,459 17,483 

"Net Imports. 

Wheat grain exports thus reached about 38 
million bushels," against imports of 27 million 
bushels. In addition, flour exports exceeded 
flour imports (mainly from northern Africa) 
by the equivalent of 6.5 million bushels. 
Through most of the crop year French wheat 
was a significant factor in European markets, 
wherever it was admitted. Much of the 
wheat, and some of the flour exports, went 
into feed use in Denmark, the United King
dom, Germany, and elsewhere. 

Other exporting countries.-Net exports of 
French Morocco, Algeria, and Tunis in Au
gust-July 1934-35 exceeded French imports 
from these dependencies in the same period 
hv ahout 4 million bushels; and we infer that 
s~me such amount was exported to Italy and 
other Mediterranean countries. The Nether
lands, though still one of the largest wheat 
importers of continental Europe, has sold 
abroad some of its surplus domestic wheat at 
only a fraction of the price paid to wheat 
growers by the official agency. Exports were 
reported as 2,172,000 bushels in 1933-34 and 
1,352,000 bushels in 1934-35. Turkey was 
reported to have sold 625,000 bushels to the 
Reich Grain Office, Germany,7 and actually 
exported more than this. Uruguay presum
ably exported, with the aid of an export 
bounty, some of the surplus wheat from the 
big crop of 1933 which was bought up by the 
Bank of the Republic at prices fixed by law.8 

THE UNITED STATES AS A NET IMPORTER 

For the first year but one since colonial 
days, the United States was a net importer 
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of wheat.1 The precise difference between 
imports and exports cannot be ascertained, 
for we lack some essential data on stocks of 
wheat and flour and on actual rates of mill
ing extraction. Roughly, wheat imports ex
ceeded exports of wheat and flour (including 
shipments to United States possessions) by 
2 to 4 million bushels. The net import balance 
was clearly insignificant, yet it is in striking 
contrast with our past record as a net exporter 
of wheat and flour, as shown by Chart 14. 
Moreover, several component elements call 
for elucidation. 

GlIAIIT 14.-UNITED STATES NET EXPORTS OF WHEAT 

AND FLOUR, FROM 1870-71* 
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(Million bushels) 

Wheat and flour 
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cially feasible to import such wheat because 
United States feed supplies were so short that 
feed prices were high (see p. 112). There 
were complaints that some wheat imported at 
the low duty was used in milling flour, but 
such volume must have been small, and very 
little bread wheat was imported over the 42-
cent duty.3 

Some wheat was brought into the country 
that appears not to have been included in im
port statistics up to the end of June 1935. 
Some of this, chiefly Argentine wheat, re
mained in bonded warehouses at the end of 
the year, and much of it may later have been 
re-exported. 4 We infer that such imports in 
1934-35, for a disposition not fully determined 
by June 30, 1935, amounted to about 2 million 
bushels, and that United States imports and 
net imports in 1934--35 (Tables XVII, XXII, 
XXX) were correspondingly understated. 

About 11 million bushels of wheat-rather 
less than in most recent years-were imported 
for milling in bond." Nearly all of this was 

100 1 In the exceptional year ending Sept. 30, 1837, flour 

1875 188S 1895 
-76 -86 -96 

1915 -I. 1925 -2. 

* Chiefly official data for July-June years, such as given 
in Table XVII, and including shipments to Alaska, Hawaii, 
and Puerto' Rico; for certain war years, our revisions as 
given in WHEAT STUDIES, December 1927, IV, 101. 

Though our 1934 crop was extremely short, 
primarily because of drought, initial stocks 
of wheat were so large that total supplies were 
statistically ample for food, seed, and liberal 
feed use for a year and a carryover above 
"normal." Yet 14 million bushels were im
ported duty-paid for domestic use (Table 
XVIII). Of the total, nearly 6 million were 
imported paying the full duty of 42 cents per 
bushel. This consisted almost wholly of Cana
dian durum needed to supplement extremely 
short domestic supplies for semolina manu
facture. Over 8 million bushels were im
ported, mainly for feed use, paying a duty of 
10 per cent ad valorem. 2 This consisted chiefly 
of low-grade hard red spring wheat from 
Canada, where such wheat was abundant 
(Table IX) and could be had at heavy dis
counts. Over the low duty it was commer-

exports were unusually small (318,700 barrels) and 
wheat exports were negligible. These were more than 
counterbalanced, to the extent of 2 _ 4 million bushels, 
by imports of 4 million bushels of wheat grain. 

2 These imports might well have been larger if the 
Administration had not delayed for several weeks, or 
made less conservative, its decision interpreting the 
clause in the Tariff Act providing for the low duty 
on wheat grain "unfit for human consumption," or if 
the Canadians had denatured such wheat before ship
ment. 

a In the present crop year, by contrast, imports 
(larger in volume) are predominantly of bread wheat. 

4 Treasury data on stocks in bonded customs ware
houses, presumably awaiting importation a.nd pay
ment of duty, increased nearly 400,000 bushels during 
the year, to 459,762 bushels on June 30, 1935. Other 
wheat stocks in bonded warehouses in the United 
States (U.S. Department of Agriculture weeldy reports 
of Commercial Grain Stocks in Store at Principal 
United Slates Markets) were first reported to include 
Argentine wheat on Dec. 29, 1934. In the middle of 
March 1935 Argentine wheat first exceeded 300,000 
bushels, on June 1 reached a peak of 1,449,000 bushels, 
and fell from near this level on July 20 to negligible 
quantities by mid-August. Data are not yet available 
on how much Argentine wheat was brought in and just 
how it was disposed of. 

G Table XVIII shows the amounts so imported for 
grinding in bond, from 1925-26, as well as dutiable im
ports for domestic use. The Tariff Act of 1922 (effec
tive Sept. 21) authorized wheat to be imported duty
free for milling in bond for export as flour. The Tariff 
Act of 1930 (effective June 17) modified this by re-
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hard red spring wheat from Canada, hitherto 
practically the only source of such imports. 
Disregarding changes of stocks in bonded 
mills during the crop year, and applying the 
average Canadian rate of extraction (4.48 
bushels per barrel), these imports eorrespond 
to 2,470,000 barrels of flour. 

Assuming that this much of our Hour ex
ports was so milled from imported wheat, and 
deducting it from reported flour exports of 
3,939,000 barrels, we have a balance of 
1,469,000 barrels representing approximately 
the total exports of flour milled from domestic 
wheat. Adding flour shipments to Alaska, 
Hawaii, and Puerto Rico, the larger total is 
2,049,000 barrels. 

Of the flour milled from domestic grain, 
637,000 barrels were exported under subsidy 
through the North Pacific Emergency Export 
Association: 338,000 barrels to China, sold 
largely if not wholly in July-August 1934, 
under the RFC loan to the Chinese govern
ment; and 299,000 barrels of other exports 
under subsidy, on sales effected largely in the 
preceding crop year. U nsubsidized commer
cial exports of flour milled from Pacific North
west wheat amounted to some 482,000 barrels, 
probably about half of which went to the 
Philippines; and 177,000 barrels moved to 
Alaska and Hawaii. From other areas, flour 
shipments to Puerto Rico were 404,000 bar
rels" and commercial exports ahout 350,000. 

The foregoing provisional calculations sug
gest that in 1934-35 our flour exports plus 
shipments to possessions were the product of 
about 9.4 million bushels of domestic wheal. 

Wheat grain exports were only 3 million 
bushels. This was almost wholly white wheat 

quiring that a compensatory duty be collected on such 
wheat if the flour was to be exported to a country 
which accorded a preference on United States milled 
flour. This provision, inserted at the instance of export 
millers in the Southwest, has applied to milling in 
bond for export to Cuba; and various changes in the 
Cuban preference have led to corresponding changes 
in the rate of duty applied to this wheat. 

I Some of this may have moved from the Pacific 
Northwest. 

2 See WHEAT STUDIES, August 1934, X, 398-99, and 
. 1. S. Davis, Wheal and the AAA, p. 456. 

" See Tables II-IV, XXII, XXXI, and below, p. 155. 
,. Commercial IntellirJence .Journal, .Iune 22, 1935, 

p. 1158. In both countries flour imports are dutiable. 

(Table XVI), and nearly all of this repre_ 
sented export sales made through the North 
Pacific Emergency Export Association before 
.June 30, 1934, but not shipped till after the 
port tie-up was ended on July 31.2 Wheat ex
port sales under this subsidy arrangement 
were negligible in 1934-35, for the Secretary 
of Agriculture turned a deaf ear to repeated re
quests from Washington and Oregon that its 
operation he continued or resumed. Wheat 
prices in the Pacific Northwest (even on dis
count wheats), and elsewhere even more, were 
above levels at which appreciahle exports 0[' 

wheat could he commercially made. 
Altogether, including shipments to posses

sions, exports of domestic wheat grain and 
flour milled from domestic wheat amounted 
in 1934-35 to about 12.4 million bushels, 
made up about as follows: unshipped sub
sidized sales in the preceding crop year, 3.9 
million; additional exports under subsidy, 
1.8 million; shipments to possessions, 2.6 
million; and commercial exports, 4 million. 

THADE OF OTHEH IMPOHTlNG COUNTHIES 

The British Isles imported less wheat and 
flour (net) than in any year since 1925-2(j, 
though we estimate domestic disappearance, 
feed included, to have reached a record total 
of nearly 300 million bushels. Under the 
favor of nature and the governments of the 
United Kingdom and the Irish Free State, do
mestic wheat production was unusually high; 
and there were heavy stocks to draw upon. 
Hence net imports of the United Kingdom 
were reduced 21 million bushels below the 
average for the five preceding years, and those 
of the Irish Free State hy 2 million." British 
imports are subject merely to a low duty 
(2s. per quarter, or about 6 cents a bushel) 
on wheat from outside the Empire. Irish im
ports were limited only by quotas and miIling 
regulations until a duty of 6d. per cwt. (also 
ahout 6 cents per bushel) came into efl'ect on 
May 15, 1935.1 

Germany, which had been a small net ex
porter of wheat in 1933-34, resumed her nor
mal position of a net importer in 1934-35 . 
Her net imports, however, were only 10 mil
lion bushels (Table XXII), and in view of her 
carryover (see p. 142) it appears that she 
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might have got along with less. Early in the 
season there was acute fear of shortage of 
food and feed. Wheat exports were pro
hibited. Imports through the Reich Grain 
OfIice, set up to administer rigid control 
of the grain trade, were admitted duty-free.1 

And contracts were made for imports from 
Argentina, France, Poland, Yugoslavia, Ru
mania, Turkey, and perhaps other countries, 
through various forms of clearing agreements. 2 

Wheat consumption in Germany, though 
much lower than at its peak of around 200 
million bushels in 1927-30, was about equal 
to the average for 1929-34 (Table XXXI). 

Belgium was the leading importer of con
tinental Europe, with net imports of about 
40 million bushels. Unlike most other coun
tries, Belgium has not seriously undertaken 
to expand her wheat production. Wheat im
ports are admitted duty-free," though low 
license fees on imports (10 francs per quintal 
or about 9 cents a bushel) were collected 
through most of the year'! to provide funds 
to pay domestic wheat growers a bounty of 
double this amount. 

The Netherlands has stimulated domestic 
production to an embarrassing extent, and 
subjected the grain trade and milling industry 
to rigid control. Her net imports in 1934-35 
were under 20 million bushels, less than two
thirds as much as they averaged in the five 
years before the wheat policy inaugurated in 
.July 1931 had time to be effective. 

Denmark had net imports of 19 million 
hushels, a record quantity; but this was only 
because feed grains were relatively dear and 
cheap wheat could be had from France, Swe
den, and Poland as well as Argentina. Nor
way continued to control wheat and flour 

I Effective Oct. 22, 1934, the tal"iff on wheat other
wise imported was raised to a prohibitive level ($3.86 
pcr bushel). World Wheat Prospeets, Oct. 31, 1934, 
p. 12. 

2 Ibid., July 23, Nov. 24, Dec. 29, 1934. 

3 Flour imports for food use are prohibited, except 
under restricted quotas for manufacture of certain 
products chiefly for re-export; but imports for feed use 
are subject to a low duty of 4.6 francs per quintal. 

·1 Suspended on Mar. 31 and ('cinstated on Aug. 18 
I9B5. ' 

. r. H. Boker, "Measures of Planned Economy in Ag
rlcu~ture in Czechoslovalda," International Review of 
Armcllltllre, November 1934, XXV, E 511-15. 

imports through its state monopoly; but, as 
heretofore, these were not subjected to re
strictions and consumption was permitted to 
continue its upward trend (Tables XXII, 
XXXI). 

In Czechoslovakia, under a governmental 
order of July 31, 1934, there was formed a 
Czechoslovakian Cereal Company with shares 
held by grain dealers, millers, agricultural co
operators' and consumers' societies, and with 
an executive committee of five, consisting of 
a chairman appointed by the government and 
vice - chairmen appointed by each of the 
groups mentioned. This company was given 
a monopoly of imports of grain and grain 
products (subject to the authority of the 
Minister of Commerce), exports of grain, pur
chase of grain from farmers, and first sale 
of such domestic or imported grains. Initially 
the government fixed prices, "Prague parity," 
and "supplements" beginning September 1 
and extending to June 1, 1935. On this basis 
the company fixed local purchase prices. It 
also determined selling prices of domestic and 
imported cereals. The government reserved 
the right to fix selling prices for flour, other 
milling products, and hread." 

The monopoly took over the stocks held by 
a former semi-official syndicate, and operated 
under contracts arranged with Yugoslavia 
and Bulgaria. Despite what was considered a 
very poor crop, net imports were only 1.4 
million bushels, and what were considered 
burdensome stocks remained to be carried 
over. 'Ve can ill believe that domestic use of 
wheat declined to anything like the extent 
that the sum of crop and net imports shows 
(Table XXXI); it seems more probable that 
the crop was somewhat underestimated. 

In Italy, a short crop in 1934 more than 
overbalanced the large initial stocks. Wheat 
consumption appears to have been radically 
reduced, doubtless facilitated by a good crop 
of maize. Net imports were held down to 11. fi 
million bushels. Much of this was obtained 
through intergovernmental negotiations with 
Hungary and France, and in part from north
ern Africa. Italy continued a large exporter of 
wheat products, and exports of semolina and 
paste di frumento are not deducted in our 
calculations of the net import balance. 
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Italian Fascist leaders have recently cele
brated the close of a decade of the "wheat 
campaign" inaugurated under the decree-law 
of July 4, 1925.1 The goal of this baltaglia del 
grana was self-sufficiency in wheat. A Perma
nent Wheat Committee was set up, headed by 
II Duce, Mussolini. It declared at the outset 
that the objective could be attained by im-

million acres. To this end the commitlcc 
promptly took numerous measures2 whieh 
have been persistently followed up. These have 
been supplemented by high tariffs on wheat 
flour (first reimposed on July 24, 1925, and 
subsequently raised), milling regulations, and 
other controls of various kinds. 

Chart 15 summarizes the relevant statisti-

CHAnT lS.-WHEA'r ACnEAGE, PnoDUCTION, NET IMPOHTS, AND DISAPPEARANCE IN ITALY, FROM 1920-21* 
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provement in yield without expansion of the 
wheat area above that sown for 1924-11.3 

1 See monthly survey of Italian trade and industry 
for Oct. 1, 1935, published by the Association of Italian 
Corporations and the Fascist Confederation of Indus
trialists. 

2 See an excellent article by Giulio Costanzo in In
ternational Review of Aaricultural Economics, Janu
uary-March 1926, IV, 70-86. 

8 Late in October, however, it was reported that the 
Fascist government is encouraging Italian farmers to 
sow a "full" acreage, doubtless in response to the 
threat of "economic sanctions" and possibilities of 
worse. 

4 A significant part of the improvement in yield is 
attributed to important progress in the use of varieties 
better adapted to growing conditions in different sec
tions of the country. These have been developed largely 
by Nazzareno Strampelli and since 1919 by the gov
ernment-supported Grain Breeding Institute (Istituto 
Nazionale di Genetica per la Cerealicoltura) in Rome, 
of which Stl'ampelli is the founder and director. See 
N. von Gescher, "Cereal Selection in the Mediterranean 
Countries. (1) Italy," International Review of Aari
culture, December 1934, XXV, T 528-36. 
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cal data for a period beginning six years be
fore the campaign was inaugurated. Acreage 
in wheat has been increased slightly: in 1935 
it was 10 per cent higher than in 1924 and 
some 5 per cent above the pre-war average; 
but again the Permanent Wheat Committee 
considered the present area adequate. s Yields 
per unit of area have risen strikingly, though 
still fluctuating violently from year .to year.! 
One observes, however, that the upward trend 
of yields per acre is merely a continuation of 
that in the early post-war years; and also that 
the increase in the past decade has been little 
greater than that for importing Europe as a 
whole (see dotted curve of yield), although 
several countries of western Europe had pre
viously attained much higher standards of 
cultivation than prevailed in Italy. This 
achievement is worthy of celebration, though 
it is impossible to ascertain how much of it 
is attributable to the wheat campaign. The 
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second half of the chart shows how impres
sively, as the annual outturn has risen, Italy's 
net imports have shrunk-from around 80 
million bushels a year to around 10 million 
a year in the past four crop years. From this 
standpoint the efforts have succeeded. 

Italy's close approach to self-sufficiency in 
wheat, however, has probably been due at 
least as much to incidental restraint of con
sumption as to government measures to in
tensify production. It was no part of the 
program of the wheat campaign to restrict 
Italian consumption of wheat. Such restric
tion has certainly occurred in recent years 
and apparently most notably in 1934-B5. For 
some thirty years prior to the great depres
sion, Italy showed a strong upward trend in 
domestic utilization of wheat, briefly inter
rupted only during the war. This was the 
result of fairly rapid increase in population 
coupled with shifts from corn and other food
stuffs to wheat in improvement of the food 
standard of living'! This upward trend has 
been reversed; and in 1934-35, if the crop esti
mate is accepted, per capita consumption for 
food appears to have been only about five
sixths as large as the average for 1924-29. 

It is naturally impossible to allocate re
sponsibility for this decline. The depression 
itself has doubtless tended to restrict wheat 
consumption in Italy, as in various other 
countries (see p. 136); and some of the forces 
that elsewhere h:we made for declining trends 
in per capita consumption are presumably 
at work there also. With due allowance for 
these factors, however, we consider that offi
cial measures making wheat, flour, bread, and 
spaghetti dear (and to some extent of inferior 
quality) have been potent factors in the de
cline in consumption and consequently in net 
imports. 

Some pertinent data on three countries that 
lie outside of western Europe are presented 
in Chart 16, to illustrate various circum
stances in which net imports have declined. 

I See the 50-year record as computed by M. K. Ben
nett, in "Per Capita Wheat Consumption in Western 
r:~rope .... ," WHEAT STUDIES, March 1935, XI, 289, 
• 2; and cf. J. H. Shollenberger, "Bread Grain Con
~umption and Trade in Italy," Foreign Crops and Mar
re/s, June 24, 1935, pp. 762-71. 

CHART 16.-WHEAT SUPPLIES AND DISAPPEARANCE 

IN GREECE, EGYPT, AND BRAZIL, FROM 1922-23* 
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Greece is one of the few countries in which 
an upward trend of wheat utilization, if one 
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accepts official data at their face value, was 
promptly resumed after only a slight break 
early in the world depression.1 Under protec
tive measures, wheat acreage has expanded, 
yields per acre have been raised, and produc
tion has remarkably increased (Tables I1-
IV). Imports of wheat and flour have been 
greatly curtailed, yet by no means eliminated. 

Egypt presents a striking contrast. In 1928-
29, following a small crop, her net imports 
were 13.6 million bushels; in 1934--35, after 
a crop equally small, they were only 2.2 mil
lion bushels. Domestic use of wheat has 
fallen strikingly in recent years, under the 
influence of reduced income of the masses, 
prices of flour and bread kept up by extreme 
protective duties, and other factors.2 To coun
teract price advances brought about by specu
lative purchases of the short crop of 1934, the 
government set up a committee to import 
Australian wheat on government account 
duty-free, store it at government expense, 
and sell it to consumers. This it did to a 
limited extent, at a profit on sales below pre
vailing market prices. Also, by decree of 
February 7, 1935, import duties were some
what reduced.3 

Brazil remains a heavy net importer of 
wheat and flour; and her crop, though slightly 
increased, furnishes a small fraction of her 
consumption. The striking increase in con
sumption in the first post-war decade was 
followed, however, by a decline; and her im
ports fell correspondingly. In 1933 and 1934 
there was some recovery, but it is too early to 

1 Combined data for the Baltic states - Finland, 
Lithuania, Estonia, and Latvia-show a resumption of 
the upward trend after a somewhat longer check, but 
a reduction of net imports accompanying expansion of 
production. See Tables XXII, XXXI. 

2 Commercial Inlelli(Jence Journal, Nov. 24, 1934, 
pp. 777-78. Another factor has been the increasing 
admixture of rice with wheat flour. 

3 Commerce Reports, Mar. 16, 1935, p. 177. 
4 See charts, data, and discussion in C. L. Alsberg, 

"Japanese Self-Sufliciency in Wheat," WHEAT STUDIES, 
November 1935, XII, 57-100. 

"Some high-gluten flour, imported (chiefly from 
Canada) for manufaclure in bond into ajinomoto for 
domestic use and export, is not included in Japanese 
trade statistics. Ibid., pp. 82-83. 

6 It is proper to include 1932-33 in this average, 
since the small net imports of that year were a conse
quence of imports for stock in the preceding crop year. 

be certain that the upward trend is being 
resumed. 

South Africa presents a picture interme_ 
diate between that of Egypt and Brazil. Under 
high tariITs imposed on March 18, 1930, wheat 
production in the Union has increased greatly, 
while the former upward trend of consump_ 
tion has been reversed. In the six calendar 
years 1924-29, South Africa used an average 
of 14 million bushels of wheat a year, of which 
net imports of wheat and flour made up 
nearly one-half. In the five years 1930-34 
domestic use averaged 12.7 million bushels, 
to which net imports contributed only 1.6 
million (Table XXV). The bumper crop of 
1934 created a wheat surplus problem, and 
imports have latterly been negligible. 

Japan presents a striking case, which we 
have recently discussed at length.1 Before the 
war, she was a small net importer of both 
wheat grain and flour. Since then, her domes
tic use of wheat has risen materially. Under 
the influence of the war and her tariff policy, 
however, flour imports have shrunk to negli
gible amounts." After the end of the war, with 
the aid of a drawback of duty paid on im
ported wheat when Hour is exported, flour ex
ports rose notably, particularly to China. 
Japan also ships substantial amounts of flour 
to her dependencies, Chosen and Taiwan. 

Imports of wheat grain have varied greatly 
from one year to another, but until 1932-33 
they were well maintained and on the whole 
enlarged. In increasing measure, however, 
they were milled into flour for export. Net 
imports of wheat and flour (inclusive of trade 
with Chosen and Taiwan as well as with for
eign nations, Kwantung Leased Territory, 
and Manchukuo) averaged 13.5 million bush
els a year in the eight years ending with 1932-
33." During this period, the Japanese wheat 
crop was fairly constant at around 30 million 
bushels, while domestic utilization of wheat 
failed to expand as it had in earlier decades; 
on the whole, the margin between domestic 
consumption and production narrowed. 

Chart 17 illustrates these statements and 
shows the striking changes that have occurred 
in the past three years: notable expansion of 
the Japanese wheat crop under government 
stimulus and favoring conditions; shrinkage 
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of net imports to the vanishing point; and 
maintenance of wheat grain imports, at a level 
well below the earlier average, only through 
substantial enlargement of flour exports. The 
imperialistic advance in Manchuria has been 
accompanied by expansion of flour exports 
to Manchukuo, at the expense of Chinese 
mills; but in 1934-35 Australia exported more 
flour to the new kingdom than Japan did. 
Japanese exports of flour beyond her sphere 
of influence are relatively small, though lat
terly some Japanese flour has "invaded" the 
Philippines. 

CHAHT 17.-WHEAT SUPPLIES, TRADE, AND DISAP
PEARANCE IN JAPAN, FROM 1922-23* 
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In China, Shanghai is by far the principal 
wheat importing center, with more milling 
c~pacity than all the rest of the country com
hll1ed. Its mills are reported to have used the 
following amounts of wheat in recent crop 
years, in thousand bushels of 60 pounds: 1 

July-June 

1931-32 
1932-33 
1933-34 
1934-35 

Imported 

38,000 
33,556 
18,667 
14,888 

Chinese Total 

4,222 42,222 

7,555 41,111 
21,111 39,778 
26,667 41,555 

Total millings have thus been fairly constant, 
but imports have lost ground to native wheat 
since 1931-32, when the flood disaster fol
lowed years of political disturbance and im
ported wheat could be had very cheap. 

\Vheat grain imports into Shanghai and 
into China as a whole are summarized below, 
in thousand bushels, for 2% years ending 
June 30, 1935, with separate figures for im
ports by principal countries of export:2 

Oalendar Shang- From I From I From From 
year hal Total Aus- Argen- Canada United 

trail a tina States 
------.---

1933 ............ 31,377 39,307 30,850 4,940 3,573 30 
1034 .....•...... 15,000 17,067 1,583 3,550 317 11,333 
1935 (6 mos.) .. 14,033 16,283 12,100 3,867 37 177 

Commercial imports from the United States 
have been negligible in this period, and from 
Canada in the past two years. Most of the 
subsidized imports from the Pacific North
west arrived before August 1, 1934. In 1934-
35 the great bulk of the wheat imports came 
from Australia, though Argentine wheat con
stituted a larger fraction (24 per cent) than 
ever before. 

China proper is reported to have had net 
imports of wheat and flour of 18.45 million 
bushels, or a little more than in 1933-34. Of 
the flour imports reported as 746,000 barrels, 
338,000 were purchased through the North 
Pacific Emergency Export Association3 and 
nearly as much from Australia. Japan has 
latterly had but little share in this trade, so 
far as customs statistics of the two countries 
reveal. Flour exports from China to Manchu-

1 Commercial Intelligence Journal, Nov. 30, 1935, 
p.954. 

2 Ibid., p. 955. Cf. World Wlleat Prospects, Dec. 29, 
1934, p. 23. 

3 This was bought at an average price of $3.27 per 
barrel, f.o.b. Pacific Coast ports. The total cost 
($1,105,385.80) represented little over one-fourth of 
the loan commitment ($4,000,000) available for flour 
purchases, whereas the full amount of the loan avail
able for wheat purchases had been used in the pre
ceding crop year. See J. S. Davis, Wlleat and tlle AAA, 
pp. 283-84, 287, 290. 
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kuo, which in 1933-34 had substantially ex
ceeded total flour imports, fell from 1,170,000 
hurreh; to 500,000 in 1934-35; and with in
(Teasingly rigid .Japanese control in Manchu
kuo this outlet is rapidly being closed to 
Chinese mills'! 

THE F'LOUH THADE 

International trade in wheat flour shrank 
further in 1934-35, to the lowest level since 
1920-21. Aggregate net exports of net-ex
porting countries have run about as follows, 
in million barrels: 

1920-21 .... 25.1 1925-26 .... 35.7 1930-31 .... 34.5 
1921-22 .... 32.6 1926-27 .... 35.8 1931-32 .... 29.4 
1922-23 .... 35.7 1927-28 .... 34.3 1932-33 .... 26.6 
192:3-24 .... 46.4 1928-29 .... 42.0 1933-34 .... 27.2 
1924-25 .... 41.0 1929-30 .... 35.3 1934-35 .... 26.3 

The latest figure is in striking contrast with 
those for peak years such as 1923-24 and 

1 F .• J. Rossiter, Shanghai, reported to the Bureau of 
Agricultural Economics (Press Release 546-36, Sept. 30, 
1935) figures from which the following arc computed: 

Net imports Flour 
(thousand bus.) (thousand bbls.) 

Year Total Wheat Flour Imports Exports 

1933-34 17,855 19,911 (2,056) 713 1,170 
1934-35 18,4.11 17,444 1,107 716 500 

The flour exports are given as to Manchuria, and the 
figure in parentheses represcnts our computation of 
net exports in terms of wheat. 

2 See A. E. Taylor, "Decline in Wheat-Flour Export 
during the Depression," WHEAT STlJDms. October 1934, 
XI, 39-73. 

a A notable illustration is that of the Irish Free 
State, which imposed a duty of 85 cents a barrel, effec
tive July 7, 1931, on wheat flour imported without 
special license; beginning Nov. 22, 1932, prohibited 
imports of British flour as part of her economic war 
with the United Kingdom; and from May 31, 1933, put 
flour imports under strict licensing and restrictive 
quotas with a view to milling all her own flour. 

Brazil prohibited flour imports for eighteen months 
beginning Aug. 28, 1931, while she was using wheat 
obtained from the U.S. Grain Stabilization Corpora
tion in exchange for coffee; this prohibition affected 
chiefly United States and Argentine millers. 

4 So also did the French dependencies in northern 
Africa, taken together. 

G Both totals would be slightly larger if .Japanese 
exports to her possessions were included. 

(j Official data for annual average values of Aus
tralian flollr production and exports, for the ten years 
ending with 19i!2-33, show export values per ton lower 
than those for domestic use in all hut one year (1924-
25) and the largest percentage difference in the depres
sion years when values per ton were lowest. See data 
eited on p. 138, footnote 1, and others occasionally 
reported in the Commercial Intelligence ,Journal. 

1928-29, and even for the less exceptional 
years from 1922-23 to 1930-31. Since the lat
ter year, net imports of almost every flour
importing country have declined notahly 
(Table XXIII); most extreme have been the 
declines in the Irish Free State, the Nether
lands, Austria, Czechoslovakia, Finland, and 
Egypt. Exceptions showing recovery in 1934-
35 include Cuba and a few other ex-European 
countries. 

The general shrinkage of flour imports in 
recent years has most adversely affected 
North American, British, French, and Hun
garian millers. It is due mainly to three di
verse factors: 2 (1) import prohibitions or 
restrictions of many kinds imposed by flour
importing countries, often with a view to 
building up their domestic milling indus
tries: 3 (2) reduced incomes and import pur
chasing power in numerous countries, includ
ing those which have little or no milling in
dustry; and (3) relatively high prices of 
wheat in North America, as the joint result 
of governmental or quasi-governmental meas
ures and drought. In the second respect there 
was some improvement in 1934-35; in the 
others, the position was the most restrictive 
since the war. 

Among flour - exporting countries, reduc
tions since 1929-30 have been general and 
drastic, with a few notable exceptions. Aus
tralia, Japan, Italy, and Poland have ex
panded their flour exports; each exported 
record quantities in 1934-35,1 and their com
bined net exports represented 13.2 million 
barrels out of the total of 26,3 million.6 Aus
tralia's flour exports have exceeded those of 
Canada each year since 1931-32 and those of 
the United States since 1932-33, and in 1934-
35 they were four-fifths as large as those from 
her two major competitors combined. Though 
no formal subsidy is given, export sales have 
been made at prices below those ruling within 
Australia, even before taxes on flour for do
mestic use were imposed.6 The expansion of 
.J apanese flour exports, already discussed, has 
been favored by poor crops in Manchukuo. 
Japan and Australia both shipped heavily to 
that market in 1934-35. Italy's exports have 
consisted mainly of flour, semolina, and 
wheat pastes, in amounts more than covered 



DISAPPEARANCE AND CARRYOVER 135 

hy imports of superior wheats; some low
grade Italian flour has been used in Great 
Britain for manufacture of dog biscuits. Po
land's flour exports have moved with the aid 
of an export bounty. United States flour ex
ports in 1934-35, as we have seen (p. 128), 
consisted predominantly of imported wheat 
milled in bond; the rest comprised mostly 
/lour milled from Pacific Northwest wheat 
for export under virtual subsidy, and ship
ments to United States possessions. 

Imports of Australian and British flour into 
Canada, particularly into Vancouver, have at
tracted considerable attention in late years, 
and aroused agitation for curtailing such im
ports in the interests of Canadian growers 
and millers.l The movement is, of course, 

very small in proportion to Canadian millings 
and exports: in 1934-35 flour imports were 
only about .2 million barrels as compared 
with flour exports of 4.75 million and pro
duction of over 14 million. Three factors 
chiefly account for the recent rise in flour 
imports: (1) the imported product is almost 
wholly the product of soft wheat, of which 
western Canada produces very little while 
eastern Canada had a very small crop in 
19:~4;" (2) Canadian prices of soft wheat flour 
have been held up, partly by shortage of 
domestic "Ontarios" and partly by the meas
ures taken to support wheat prices in Canada 
as a whole; and (3) ocean freight rates from 
both Australia and Great Britain to Canada 
have fallen very low. 

IV. DISAPPEARANCE AND CARRYOVER 

Wheat "disappearance," for the world ex
Hussia, seems to have been lower in 1934-35 
than in any of the six years preceding except 
1929-30 (Table XXXII). Still, it was only 
about H5 million bushels less than the average 
for those six years, and higher than in any 
year prior to 1928-29. 

It is hardly to be doubted that on the whole, 
outside of Russia, slightly less wheat was 

lOn .Tune 12, 1934, the Dominion government an
nounced that Australian flour imported into Canada 
would he dutiable at $1.35 per harrel, the "general 
rute." Before this order went into effect on Sept. 12, 
however, the Australian govel'nment agreed to prohibit 
further shipments of such flour to eastern Canadian 
ports, and Canada agreed that it should continue to 
entcr western Canada duty-free. Commerce Reports, 
Scpt. 15, 1934, p. 169. 

"Production outside the Prair'ie Provinces had av
crHgcd 21 million bushels a year in 1929-il3; the crop 
was In million bushels in 1933 and only 12 million in 
Ina4. The Ontario crop of 1934, about 8.5 million 
bushcls, was only half as large as in several preceding 
years. 

"In 19:JO-31 and 1931-32, wheat prices were very 
l~w, the United States corn crop harvested in the fall 
01 l!laO was short, and unusually large amounts were 
used in this country and Canada for feed Crable XXX). 
In H):J4, an even shorter corn crop in the United States 
was preceded by two small ones in Argentina, then fol
lowed by a bumper Argentine crop. 

I .j. Using the word "guestimate" to mean something 
){'ltcr than a guess but resting on too slender a basis 
to he called an estimate. 

used for human food in 1934-35 than in 1933-
34, or than in the two or three years before 
the depression began, despite the increase of 
population over this period. In the past year, 
however, as in the depression years that pre
ceded it, feed use of wheat was much heavier 
than in any year prior to 1930-3l.3 In several 
countries such disposition in 1934-35 was 
favored by shortage of feed supplies, by very 
low prices of wheat and low-grade flour (ab
solutely or relatively), and/or by direct gov
ernment intervention as in France. Moreover, 
exports to China, Manchukuo, Hong Kong, 
and Kwantung were larger than in 1933-34, 
close to the average for six preceding years, 
and more than double the lower level that had 
characterized all but exceptional years prior 
to the depression Cfable XXIV). 

Disposition for seed use has not greatly 
changed in recent years, though it varies 
from year to year. In general, contraction of 
sown acreage in the major exporting coun
tries has been much less than the reduction 
of harvested acreage, and it has been partly 
ofTset by acreage expansion in various im
porting countries where more seed per acre 
is customarily used. 

With no pretense to accuracy, we venture 
to present the following "guestimates"4 of 
wheat disappearance in three major channels, 
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in million bushels, comparing two 3-year pe
riods ending about July 31: 

Total Food Seed Feed 
World ex-Russia: 

1927-30 average .... 3,550 2,950 400 200 
1932-35 average .... 3,600 2,880 390 330 

Change ......... +50 -70" -10 +130 

Europe ex-Danube: 
1927-30 average .. , . 1,670 1,440 115 115 
1932-35 average .... 1,675 1,370 128 177 

Change ......... +5 -70 +13 +62 

a This Is shown despite an Increase oJ about 20 million 
bushels In average shipments to China, Hong l{ong, Mnn
chukuo, and Kwantung. 

The margin of error in these figures is, we 
think, not so wide as to throw doubt on the 
broad indications which they bring out. 

In Europe ex-Danube as a whole, total 
wheat disappearance has not varied much in 
the past seven years, but there has been no 
general resumption of the upward trend that 
marked the first decade after the war (see 
Table XXXII and Chart 10, p. 119). Growth 
of population in "importing Europe," in the 
aggregate, has been overbalanced by decline 
in per capita consumption of wheat for food, 
which in 1934-35 probably reached the lowest 
in nearly a decade. 1 On the other hand, seed 
use had risen slightly over a period of years, 
owing to expansion of wheat acreage; and 
feed use was heavier in 1934-35 than in any 
other recent year, and absorbed much more 
wheat than was used for seed. 

FOOD USE OF WHEAT 

Wheat consumption for food has declined 
per capita since 1929 in most wheat-consum
ing countries; and in many countries, as well 
as in the aggregate, even in absolute amounts. 
The per capita decline has occurred not only 
in most European countries, where devices for 
protecting domestic wheat growers have in
cidentally often made flour and bread rela
tively dear, and in many cases less palatable. 
It has occurred also in the United States, Can-

1 In the Danube basin, aggregate consumption for 
food was unusually low in 1934-35, for wheat crops 
were short and the corn crop was good. 

2 How far careful study would bear out this wide
spread conviction, we are unable to say. 

ada, and Australia and in ex-European coun_ 
tries such as Egypt, South Africa, Brazil, 
Japan, and Chosen. It has occurred where PCI' 

capita wheat consumption is high, as in Great 
Britain and France, and where it is low, as in 
Germany and the ex - European importing 
countries just mentioned. Unfortunately, an
nual data on production and stocks of flour 
are nowhere good enough-even in the United 
States, Canada, and the United Kingdom---to 
permit one to arrive at precise figures on 
flour disappearance in food channels, to say 
nothing of total wheat ingestion for food; but 
incomplete data and divergent estimates cov
ering periods of years are adequate to support 
these conclusions. This phenomenon of the 
latest depression is in striking contrast to the 
tradition among millers in Anglo-Saxon coun
tries that hard times make for increased bread 
consumption.2 

At present one can only guess at the rela
tive importance of the factors that have been 
responsible, in varying degree in ditrerent 
countries, for reduced per capita consumption 
in the recent years of depression; but several 
are clearly distinguishable. Decreased physi
cal needs for food, not merely because of 
increased mechanization but with lessened 
physical labor associated with unemployment 
and part-time employment, are presumably 
one of the more important. Also, since fewer 
have been actively employed in factories and 
these on the average at fewer hours per day, 
fewer luncheons have been taken to work. To 
some extent, presumably, the use of lower
grade flours (particularly in households) has 
made baked products less palatable and there
fore caused less to be consumed. This has 
been important in many countries of Europe, 
notably in Germany, France, and Italy, de
spite efforts of millers to improve their tech
nique to offset great reductions in (or even 
elimination of) the harder wheats in their 
mill mix. There too, and probably in the 
United States in the past two years, relative 
dearness of wheat products as compared wilh 
alternative foods has been a major or minor 
factor. At least in the more prosperous coun
tries reduced patronage of hotels and restau
rants, reduced consumption of sweet goods, 
and reduced waste in households-all forced 
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hy reduced income-are doubtless other fac
toJ'S. In countries with low standards of liv
ing, as in Italy, Egypt, the West Indies, and 
much of ex-Europe, reduced incomes and re
strictions on imports have been important. 

For the United Stales, Holbrook Working's 
standing estimates of wheat milled less the 
wheat equivalent of flour exported (or 
shipped to possessions) increased from 468 
million bushels in 1922-~23 to 512 million in 
1928-29-an average increase of about 7 
million bushels a year Crable XXX). At this 
rate of increase, the corresponding figure 
for 1934-35 would have been over 550 mil
lion bushels;1 actually, the latest estimate is 
only 459 million bushels-some 90 million 
less. The average for the five years ending 
with 1934-35 (476 million bushels) is 22 mil
lion bushels less than that for the five years 
ending with 1928-29, though the population 
had increased about 7.2 per cent between the 
two periods. Other estimates differ in detail 
but point to a broadly similar result. 

lOr 537 million, at the average per capita consump
tion of 1922-23 to 1928-29. 

2 Accelerated milling in the months preceding the 
imposition of the wheat processing tax effective July 9, 
1033, resulted in an accumulation of flour stocks, 
which were drawn upon in 1933-34. Hence net mill 
grindings and domestic disappearance in that crop 
year were less than consumption. See J. S. Davis, 
Wheat and the AAA, pp. 200-201, 355-56. 

a See Table XXVIII, and WHEAT STUDIES, December 
1927, IV, 101. 

1 With the evidence now available, one is surprised 
to note that experts of the U.S. Department of Agri
culture, writing in its Yearboo1c for 1921 (p. 159), 
should have found a long-time trend toward increas
ing per capita consumption of wheat in this country, 
which rising trend they believed had already been 
resumed after an interr"Uption during the war. 

u PreSident J. B. Smith of the Millers National Fed
eration, the new leader of the movement in this coun
try, recently said in his address before the American 
Bakers Association: "The public is not going to eat 
more bread just because some group advocates it. 
They wiII only eat more of it because they like the 
quality of it better .... "-Southwestern Miller, Oct. 
22, 1935, p. 21. 

6 Based on data of Bureau of Internal Revenue. Be
C/lUse of permitted delays in payments, collections in 
August-July represent processing in JUly-June. 
A 7.See Montlllu Bulletin of Agricultural Statistics, 

pi'll 1926, p. 100; April 1935, p. 106; and August 1935, 
p.245. We use these figures in preference to those for 
flour production less net exports (in wheat equiva
lent), since they tnlte account of unreported grindings 
for consumption. 

Wheat grindings in the United States rose 
slightly in 1934-35 from the low point to 
which Lhey had fallen in the preceding crop 
year. 2 But the total, which \Vorking estimates 
at 480 million hushels, was about 80 million 
less than the average for the five years pre
ceding the latest depression, and lower than 
in any other year since 1897-98 except 1920-
21, when a huge carryover of flour remained 
to be sold.8 In 1934-35 the high quality of 
the grain available enabled mills to use 
slightly less wheat per barrel of flour; flour 
exports continued severely restricted; and 
flour consumption remained at a low level, 
though perhaps 1 per cent above the round 
figure of 100 million barrels in 1933-34. At 
.8 of a barrel, the estimated flour consump
tion per capita was about 12 per cent lower 
than it averaged in the five pre-depression 
years, and only about three-fourths as large 
as the average in the five years before the 
\Vorld War.4 Millers have embarked on a 
vigorous campaign designed to arrest and if 
possible reverse the downward trend in flour 
consumption. 5 

It is thus far impossible to ascertain how 
much of the wheat milled in the United States 
in 1934-35 was (a) processed for wheat grow
ers under tax - exemption provisions, (b) 

processed for charitable distribution without 
net payment of the processing tax, and (c) 

subject to tax but illicitly escaping it. In the 
year ending July 1935 wheat processing taxes 
were collected, net, on about 344 million bush
els;6 but this understates, by a substantial 
amount, wheat grindings subject to the tax on 
which the tax will eventually be paid if the 
Supreme Court does not interfere. Since the 
decision on the Schechter (NRA) case on 
May 27, 1935, many millers have refused to 
pay further processing taxes into the Treas
ury; and gross collections of the tax have 
dropped from an average of 10.6 million dol
lars in August-May 1934-35 to an average 
of 1.3 millions in August-October 1935. 

Other countries.-Wheat milled for food 
use ,,"ithin Canada increased fairly steadily, 
according to official estimates,7 from 40.9 
million bushels in 1922-23 to 44.1 million in 
1928~29-an average increase of .6 million 
bushels per year. At this rate of increase, the 
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corresponding fi gure for 1934-35 would have 
been 47.5 million bushels; the preliminary 
estimate is 42.8, nearly 5 million bushels less. 
The average for the five years ending with 
1934-35 (42.64 million bushels) is less {han 
that for the five years ending with 1928-29 
(42.96 million), though the population had 
increased about 9.4 per cent between the two 
periods. In the past three crop years, per 
capita consumption for food in Canada has 
averaged about 4 bushels, as compared with 
about 4.5 bushels a decade earlier. 

For Australia the available evidence is in
suflicient to yield conclusive support to trade 
convictions that per capita consumption of 
flour there continues to decline. Oflicial data 
on flour production and exports, for July
June years through 1933-34, point to a de
clining trend of per capita retention over a 
period of some years but to some recovery 
since 1930-31.1 If data on flour stocks were 
available for June 30 as well as November'30, 
the recovery would probably appear slight 
instead of considerable. The wheat equivalent 
of the flour retained for domestic use appears 
to have been a little higher in the past three 
years than in several that preceded (Table 
XXX, C); but this appears to be due in part 
to an increase in flour stocks. 2 

In Argentina, alone among the major ex
porting countries, domestic flour consump
tion appears to have risen considerably during 
the depression, at a rate not much slower than 
in the years preceding (Table XXX, D); and 
if we may trust official estimates of the popu
lation, per capita consumption has remained 
at about the level it had reached in 1927-29. 

In the Danube basin, particularly in Ruma
nia and Yugoslavia, a marked though tem
porary reduction in food use of wheat seems 

1 See Commonwealth Bureau of Census and Statis
tics, Canberra, Production Bulletin No. 28, September 
1935, pp. 26, 115, and Milling (Liverpool), Oct. 12, 1935, 
p.410. 

2 Since 1929-30, moreover, slightly more wheat has 
been used to mill a ton of flour. The common rate of 
conversion officially employed is 48 bu. per ton of 
flour. The average for six years ending with 1929-30 
was 47,6 bu., and for the next four years 48.2 bu. 

e, Based on computations made with the aid of 
stocks data for Nov. 30, 1930-34, given in International 
Institute of Agriculture, MonthllJ Crop Report . ... , 
February 1934, XXV, 149; and January 1935, XXVI, 70. 

to have occurred in 1934-35, as it had L Wo 

years earlier. Chiefly responsible was the con
juncture of short crops of wheat-coupled 
with measures in support of wheat priccs_ 
and good crops of corn. The same conjullc_ 
ture led, somewhat surprisingly, to a similar 
result in Italy, where wheat control measures 
were even more restrictive of consumption. 

In the United Kingdom the flour levy was 
collected in 1934-35 on 33. 1 million sacks of 
flour destined for domestic consumption, or 
about 2% per cent less than in the preceding 
year. The average for the two years (9,386 
million pounds) represents about 220 million 
bushels of wheat, or 4.72 bushels (201 pounds 
of flour) per capita. This relatively low figure 
is in harmony with the widespread impres
sion among millers and bakers in the United 
Kingdom that food consumption of wheat 
has continued to decline during the depres
sion and subsequent recovery. There, as in 
the United States, millers are engaged in a 
vigorous campaign to stimulate the public to 
increase the use of baked goods. 

We have already referred (pp. 128-32) to 
the situation in various other countries. Prob
ably the greatest shrinkage in wheat for food 
since 1928-29 has taken place in Germany, 
where wheat had gained heavily at the ex
pense of rye in the first decade after the war. 
Wheat consumption there, however, appears 
to have been sDmewhat enlarged in 1934-35, 
despite the reduced domestic crop in 1934. 
Broadly speaking, food use of wheat may be 
presumed to have been fairly liberal in 1934-
35 in Poland, the Baltic states, Gi'eece, 
Spain, Portugal, and the exporting countries 
of northern Africa, where 1934 crops were 
large; and to have been relatively low in 
Czechoslovakia, Austria, and Egypt. For 
France, Belgium, the Netherlands, and the 
Scandinavian countries, the position is ob
scure because of fairly important feed use, 
to which further reference is made below; as 
well as because of imperfect data on stocks, 
such as obscure the position in Japan. In New 
Zealand, total domestic utilization for food 
and feed has averaged about the same in the 
five crop years ending November 30, 1935, as 
in the five calendar years 1926-30.8 Since a 
large part of the crop goes into feed use, it is 
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not yet clear whether food use has risen or 
declined. 

FEED USE OF WHEAT 

Statistical data on the use of wheat for feed 
to poultry and other livestock (including 
dogs) are comparatively scarce, and nowhere 
satisfactory.' Our comments on the larger 
importance of feed use in recent years, how
ever, call for some summary of rough figures 
for several countries, with the aid of Ben
nett's recent studies. 2 We believe that in the 
aggregate feed use of wheat was about as 
large in 1934-35 as the average for the three 
years ending July 31, 1935, though the distri
bution by countries was different. High qual
ity of the 1934 crops in general militated 
against heavy feed use, and so did regional 
shortages in the Danube basin, Germany, and 
parts of the United States. On the other hand, 
the feed shortage in the United States, the 
relatively tight international position of feed 
grains, low wheat prices in Great Britain, 
the subsidized denaturing and export from 
France, and similar steps by other normally 
importing countries of Europe, all favored in
creased diversion of wheat into feed chan
nels. We feel safe in concluding that at least 
300 million bushels, and possibly 350 million 
or more, were fed to livestock in 1934-35 in 
the world ex-Russia. 

In the United States, feed use of wheat, 
domestic and iinported, on farms of wheat 
growers and others, probably amounted to 
between 90 and 100 million bushels in 1934-
35. This was rather more than in 1933-34, 
when corn and other feed crops were not 
nearly so short; but it was not as large as in 
the three preceding years when wheat was 
much more abundant and cheaper (Table 

1 The same is true of the much smaller fraction that 
is diverted to manufacture of beverages and a variety 
of minor industrial uses. 

2 M. K. Bennett, "Per Capita Wheat Consumption in 
Western Europe," WHEAT STUDIES, March 1935 XI 
255-305. ' , 

tl 3 Davis, op. cit., pp. 300-302, 140. Subsequently, 
Ie Federal Surplus Relief Corporation arranged for 

t~e purchase of Pacific Northwest wheat for relief 
dIsposition in the southeastern states' but almost 
n ' one was bought before June 30 and up to the end of 
September 1935 only about 2 million bushels had been 
purchased. 

XXX, A). Generally high quality of the 1933 
and 1934 wheat crops doubtless reduced the 
volume fed, but we infer that some inferior 
wheat stored from earlier crops was diverted 
to feed use. 

Early in 1935 plans were formulated for 
disposing of part of the Pacific Northwest 
surplus of discount wheats through subsi
dized shipments for feed use - of cracked 
wheat to the Dakotas, at reduced freight rates, 
and of whole wheat to New England; and for 
amending or supplementing the North Pacific 
export agreement so as to carry these plans 
into effect through the Export Association. 
Shortly, however, winter-wheat prospects east 
of the Rockies so gravely deteriorated that the 
AAA feared another crop failure. On March 
20 contract restrictions on spring-wheat seed
ings were relaxed, and the Secretary of Agri
culture withheld his approval of the Pacific 
Northwest arrangements.3 

In Canada feed use of wheat was about as 
heavy as in 1933-34 but rather less than in 
the three preceding years. The total may 
have reached 25 million bushels, including 
loss in cleaning (Table XXX, B). More might 
have been so used there if the United States 
had not afforded a good market for consider
able amounts of low-grade and feed wheats. 

In Australia feed use of wheat, especially 
for poultry, has been tending upward, and 
appears to have been heavy in one or two re
cent years of large crops and low prices. We 
infer that less was so used in 1934-35 than 
a year or two earlier, but that the total may 
have approached or exceeded 8 million bush
els. In Argentina, for which the evidence is 
still scantier, possibly as much - if so, an 
exceptionally large amount for Argentina
was so used in 1934-35; during much of the 
year pasturage was very poor, there was a 
good export demand for feed grains, and 
large supplies of maize were not available 
until April 1935. 

Feed use of wheat has evidently continued 
to increase in the United Kingdom. In 1934-
35 most of the crop that was not sold by 
farmers (about 3 million bushels) and prob
ably over half of the sales certified as millable 
was used for feed as grain (chiefly for poul
try) or meal. In addition to some 35 million 
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bushels of domestic wheat, a good deal of 
imported wheat and some flour (particularly 
from France) were used for feed. In all, we 
estimate that from 50 to 55 million bushels 
of domestic and imported wheat and flour 
went into feed use in the United Kingdom in 
1934-35. 

Denmark also used wheat heavily for feed 
during 1934-35, as in several previous years. 
The wheat crop was of record size; other feed 
grain was relatively dearer than usual; and 
wheat imports at the record level of 19 mil
lion bushels included much subsidized wheat 
from France and Sweden.1 Food use presum
ably accounted for only 9 to 10 million bush
els/ and seed use is small. Probably at least 
20 million bushels-two-thirds of the 31.5 
million of crop plus net imports-was used 
for feed. 

In the Netherlands, until the new wheat 
policy was adopted in 1931,3 nearly all of the 
domestic crop was used for feed. Since mill
ers were required in 1934-35 to use 35 per 
cent domestic wheat in their mixes, something 
like 10 million bushels of the record crop of 
18 million bushels was ground for flour. Seed 
use took around half a million bushels more. 
Part of the rest was exported (see p. 126), but 
something like 6 million bushels-much as 
before 1931-went to feed use, and possibly 
some imported wheat besides. 

In Sweden, the policy of denaturing wheat 
presumably gave an impetus to feed use in 
1934-35, and probably something like 10 mil
lion bushels was so used domestically, in 
addition to exports of 3.3 million. Imports 
of maize and maize products were restricted 
from July 1, 1934; and late in the crop year, 
maize importers were constrained to agree 
to buy denatured Swedish wheat or rye to the 
extent of 90 per cent of their purchases of im
ported maize and maize products plus their 
local purchases of wheat and rye.1 

In France, feed use of wheat presumably 
reached record heights in 1934-35, under the 
influence of the denaturing policy. Trust
worthy data on the amount of wheat dena
tured, and how much of this was exported, 
are not yet available to us. Including dena
tured wheat, probably 40 million bushels, 
more or less, were used for feed in France. 

In Belgium, where feed use of wheat has 
risen greatly in the past decade, some la to 
15 million bushels of domestic and imported 
wheat (and feed flour) were probably so used 
in 1934-35. In Switzerland the correspond_ 
ing figure was probably 3 or 4 million bushels. 
In other European countries including Ger
many, we infer that very little wheat was used 
for feed in 1934-35 except what could not be 
used in milling. 

CAHRYOVEHS 

Largely owing to the short world crop of 
1934 and exceptionally heavy diversion of 
wheat to feed use, the world wheat carryover 
ex-Russia" was reduced by some 275 million 
bushels in 1934-35. Of this total reduction, 
about 125 million bushels were recorded in 
visible supplies (Table XI) and German com
mercial stocks, and around 150 million in the 
larger volume of stocks for which records are 
incomplete. The reduction was five times as 
great as in 1929-30, when the world wheat 
crop was short but feed use and exports to 
the Orient were both much smaller than last 
year. The 1935 total was lower than in any 
year since 1928. Still it was much higher than 
in any earlier year, except possibly in 1916 
following the huge world crop of 1915.G 

Early in the crop year 1934-35 there were 
hopes, and even expectations in responsible 
quarters, that reductions in wheat output and 
a tight position in other grains would cause 
the abnormal surplus of wheat stocks to be 
absorbed within the year.7 These hopes and 

1 In 1933-34 Denmark had imported a good deal 
from Germany for feed use. 

2 Bennett, op. cit., pp. 272, 304. 
3 See articles by J. C. MacGillivray in Commercial 

Intelligence Journal, Feb. 9, 1935, pp. 192-94; Mar. 30, 
pp. 511-18; .June 1, pp. 964-68. 

1 Ibid., June 1, 1935, pp. 991-93. 
" See p. 103, footnote 1. 
o We feel safe in saying this, though our detailed 

estimates run back only to 1922. 
7 This view was forcibly expressed by the late Sir 

Herbert Robson, leading British grain importer, in a 
letter to the London Times, .July 19, 1934, and it was 
held by some leading delegates to the international 
Wheat Advisory Committee in London Aug. 14, 193'1. 
See Davis, op. cit., p. 342. World Wheat Prospecls 
dated Sept. 27, 1934, began its summary thus: "World 
wheat supplies promise to be adequate for prospective 
utilization in spite of small yields in some of the im-
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expectations vanished within a few months, 
as the size of initial stocks came to be more 
correctly judged,l as European crop estimates 
were revised upward, as restraints on im
ports and consumption were in general rig
orously maintained, and as shipments to 
Europe from overseas countries disappointed 
all forecasts. The reduction in stocks that 
took place represented a substantial step 
toward the readjustment of current supplies 
to current disappearance; but it was by no 
means radical enough to change the world 
wheat position from surplus to scarcity, as a 
moderately greater crop reduction had strik
ingly done in 1924.2 

As shown by Chart 18, all the major com
ponents except Canadian stocks in North 
America declined substantially; but almost 
everywhere except in the Danube basin, in 
India, and afloat to Europe wheat stocks re
mained above pre-depression "normal" levels 
at the end of the crop year. 

The most striking reductions in carryover 
in 1934-35 were in the United States3 and the 
Danube basin, where very short crops were 
the principal cause; in Argentina and Austra
lia, whence heavy shipments were made from 

portant wheat producing countries according to the 
United States Bureau of Agricultural Economics. By 
the end of the season, however, it is to be expected 
that stoel,s will be reduced to about a normal level 
so that there will be a basic improvement in the 
general wheat situation, the influence of which will 
extend beyond the current crop year." As the picture 
gradually changed, World Wheat Prospects gave no 
prominence to the revised views which its writers 
presumably held. Our own forecast in mid-September 
1934 (WHEAT STUDIES, XI, 29-30) was that world wheat 
stocks would he reduced substantially, but by "nearer 
to 310 than to 410 million bushels," leaving the world 
carryover still far above normal levels. 

1 World Wheat Prospects for July 23, 1934, said: 
wl1w world wheat carryover now appears to be about 
50,000,000 bushels smaller than last year." Our own 
estimates, on a slightly difl'crent basis pointed in 
September 19114 to un increase of 45 miliion bushels, 
now revised to 58 (Table XII). 

, 2 See our review of the crop year 1924-25, WHEAT 
STUDlIlS, November 1925, II, 1-64. 

a Judging by official estimates for the past seven 
years (Table XV), the United States carryovers of 
hurd red spring wheat and durum wel'e very sinall, 
1l,lOse of soft red winter and white wheats not exces
SIve, and that of hard red winter by no means above a 
I'easonable level in view of the small production of 
hard red Wheats in the 1935 crop (Table VI). 

available supplies; and afloat to Europe, in 
consequence of drastic curtailment of import 
purchases in the closing weeks of the crop 
year. The aggregate reduction in these five 
items was 254 million bushels, according to 

CHART 18.-WHEAT STOCKS IN IMPORTANT AREAS 

Ex-RUSSIA, AS OF AUGUST 1, 1923-35* 
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our present estimates (Table XII). On the 
other hand, Canada's carryoyer was 215 mil
lion-including Canadian wheat in the United 
States-only slightly under the peak of July 
31, 1933 (see below, p. 142). Even so, stocks 
in the four chief exporting countries as of 
August 1, 1935, were down to about 500 mil
lion bushels for the first time since 1928. 
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Carryovers in European importing coun
tries remained excessively high. Though per
haps 47 million bushels below their peak on 
August 1, 1934,1 they were otherwise at prob
ably record levels. These contained a very 
small proportion of imported wheat, except 
in the United Kingdom.2 Stocks of domestic 
wheat were abnormally heavy in France, 
Spain and Portugal, Sweden, the Netherlands, 
and probably several minor countries. Stocks 
in commercial elevators and mills in Germany, 
which had run much heavier throughout 
1934-35 than even in the preceding year of 
large crop, fell sharply in May-July to slightly 
below the record level of July 31, 1934, but 
remained far above customary levels.8 Stocks 

1 The Bureau of Agricultural Economics has re
cently published estimates of carryovers of old wheat 
in Europe and elsewhere, as of about Aug. 1, 1934 and 
1935, in comparison with estimated "normals" and 
forecasts of carryovers on Aug. 1, 1936 OVorld Wheat 
Prospects, Oct. 29, 1935, pp. 7-9). These estimates 
differ in detail from ours (published only in sum
mary) covering a longer series of years; but the totals 
for importing Europe show a decline of 51 million 
bushels in 1934-35, which agrees closely with our own 
figure. 

2 Commercial stocks in Antwerp, Rotterdam, and 
Amsterdam about Aug. 1, 1935, were only 1,144,000 
bushels as compared with 3,671,000 and 5,238,000 on 
corresponding dates of 1934 and 1933. See Interna
tional Institute of Agriculture, Monthly Crop Report 
.... , August 1935, XXVI, 654. A somewhat different 
series reported to the U.S. Department of Agriculture, 
and summarized from time to time in World Wheat 
Prospec/s, gives confirmatory evidence of light stocks 
of import wheat in continental European ports in 
.July-August 1935. 

a See International Institute of Agriculture, 
Monthly Crop Report . ... , August 1935, XXVI, 653. 
Total grain stocks in these positions (including wheat 
and rye flour for bread) were as follows, in million 
units of 60 Ibs.: 

Year Wheat Ryc Barley Oats Total 
1932 10.4 7.3 2.6 .Il 21.2 
1933 19.1 13.9 3.(; 1.2 37.8 
1934 ....... 48.7 29.6 3.2 .n 82.4 
1935 ....... 45.3 :~9.2 1.8 3.7 93.0 

Stocks of rye, barley, and oats on July 31, 1935, were 
thus higher than on the corresponding date of any 
preceding year for which data are available. See 
below, p. 143. 

1 From speech of Mr. Ralston, member of a special 
committee on Bill 98, the Canadian Grain Board Act: 
House of Commons Debates (Official Report - unre
vised edition), July 4, 1935, p. 4570. 

oSee J. S. Davis, Wheat and the AAA, pp. 25-26. 
o Ibid., pp. 137-38; and AAA Press Releases 7311-35, 

109/1-35, and 154·7-35, Oct. 6, Dec. 3, 1934, and Feb. 8, 
1935. 

in farmers' hands in Germany as of July 31 
were estimated at 3.9 million bushels in 1934 
and only 1.7 million in 1935. Carryovers of 
old wheat were evidently light in Italy hut 
heavy in northern Africa. 

We infer that in Japan stocks of native and 
imported wheat were both fairly large (Table 
XII), and that stocks of native wheats in 
Uruguay and South Africa, which are not cov
ered in our estimates, were also (see below, 
p. 143). There are indications that in Russia, 
where stocks had been reduced to a low point 
after the short crop of 1932, considerable 
stocks were built up from the big crops of 
1933 and 1934 (see p. 111); but for lack of 
specific data we make no attempt to include 
this item in our totals. 

Of the wheat carried forward in midsUll1-
mer 1935, a considerable fraction consisted of 
holdings by government or quasi-govern
mental agencies. The largest block, of course, 
was that of Canadian wheat held by Mr. Mc
Farland. As of May 31, 1935, these holdings 
totaled 228,562,000 bushels.1 While they were 
doubtless reduced during the next two months, 
we infer that as of .July 31, including futures, 
they approximately equaled the total Cana
dian carryover reported as 215 million bush
els. This figure is comparable with the 25G 
million bushels of United States wheat which 
the Grain Stabilization Corporation held on 
.July 1, 1931. 0 

In the United States, 4 to 5 million bushels 
of the carryover were in government hands. 
In the summer and fall of 1934, to insure 
against scarcity of suitable seed wheat for 
1935 sowings, a Seed Conservation Committee 
purchased in trade channels quantities of se
lected spring wheat.o Actually, very little of 
the durum and less than half of the hard red 
spring were disposed of for seed use, though 
some was distributed to farmers on relief 
through orders issued hy state emergency re
lief administrators in the northwestern states. 
In the eastern half of the spring-wheat belt, 
seed was in general commercially available at 
prices more attractive than the cost prices 
fixed by the committee for its sales through 
county drought committees ($1. 35 for Mar
quis and Ceres, and $1.60 for durum varieties, 
including storage charges to January 1, 1935). 
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The act providing for seed loans to growers 
wilhout free cash or other credit was ap
proved late in the season (March 31, 1935), 
and to many potential borrowers the regula
tions seemed rigid, the terms harsh, the 
amount obtainable too limited, and the delays 
irritating and serious.1 After the end of the 
sowing season, the committee sold part of its 
surplus wheat on the open market. Early in 
August it announced that the remainder (then 
including about 3.1 million bushels of hard 
red spring and 1 million of durum) would be 
held pending determination of need for these 
reserves in 1936.2 

In France, the government had acquired 
some 22 million bushels as a "security stock" 
and then "took in charge," at prices attractive 
to sellers, much of the rest of the carryover (in 
lotal estimated at 74 million bushels) with a 
view to working it ofT on millers in the early 
months of the new crop year. 3 Under pres
sure from France, some bread wheat was car
ried over on government account in French 
Morocco (see p. 126). In Czechoslovakia the 
grain monopoly, which early in August 1934 
had taken over stocks of about 7 million bush
els each of wheat and rye, found itself with 
embarrassingly large stocks on July 31, 1935.1 

In Italy almost all of the government-financed 

1 Harsh criticisms of the government procedure are 
sct forth in A. W. Erickson, "Seed Loans and the Devil 
in the Dakotas," Nortltwestern Miller, Sept. 11, 1935, 
pp. 715, 724-25. We have inadequate basis for saying 
how far these reflect the actual situation. 

2 A few weeks later it was decided to sell about two
thirds of these balances. AAA News Digest, Aug. 10, 
Sept. 7, 1935. 

8 Foreign Crops and Markets, Oct. 7, 19'35, pp. 
4V2-96. 

1 World Wheat Prospects, Sept. 27, 1934, pp. 19-20; 
Commercial Intelligence Journal, Oct. 12, 1935, p. 629. 

5 Nortltwestern Miller, July 3, 1935, p. 49. Cf. World 
Wheat Prospects, May 31, 1935, p. 25. 

o Commercial Intelligence Journal, Aug. 25, 1934, 
p. 305; Commerce Reports, .Jan. 26, 1935, p. 61. 

7 U.S. Department of Agriculture, Press Service Let
ler No. 23-36, July 6, 1935. See further below, p. 158. 

• 8 See H. Boker, "Regulation of the Cereal Market 
III Germany," International Review of Agriculture, 
August 1934, XXV, E 342-46. 

• 0 E .. l\~artillez de Bujanda, "The Wheat Trading 
Commissions .... ill Spain" ibid. October 1934 XXV 
E 472-77. " " 

stocks from the big crop of 1933 had been 
disposed of before August 1. 

Even in small wheat-producing countries 
there are numerous examples of reserves in 
government hands. Toward the end of the 
crop year the state grain office in Latvia of
fered price reductions to millers who agreed 
to purchase their bread grain requirements 
solely from government stocks." In Uruguay, 
where the Bank of the RepUblic had bought 
up at fixed prices most of the exportable sur
plus from the big crop of 1933, these stocks 
were not fully disposed of by the end of 1934" 
or even by July 31, 1935. In South Africa the 
bumper crop of 1934 created a wheat surplus 
problem, and a holding policy was determined 
upon. Under the Wheat Industry Control Act 
of 1935, the Union set up a board of nine 
members representing wheat growers, millers, 
consumers, and the government. Its principal 
functions are to levy and collect processing 
taxes of not over 7.3 cents per bushel, and to 
employ the funds so raised to compensate 
wheat growers, under specified conditions, for 
losses sustained in withholding wheat from 
the markel,1 

In Germany, though the Reich Grain OfIice 
probably held little wheat on July 31, its regu
lations were largely responsible for the heavy 
reserves of grain carried over by the mills. 8 

Similar measures were applied in Spaino and 
elsewhere. 

Some omissions from the foregoing list de
serve passing mention. Australia has not yet 
resorted to the device of financing wheat hold
ing, though some of its financial aid to wheat 
growers (see below, p. 157) may have helped 
in this direction. The Argentine Grain Regu
lating Board, which had held 32 million bush
els on August 1, 1934, held no wheat a year 
later. In the United Kingdom it was again 
found unnecessary to call upon the Flour 
Millers Corporation to take over any stocks of 
millable wheat at the end of the crop year. 

The distribution of the 1935 carryovers, 
and the degree to which they were held sub
ject to government control, have considerable 
significance for 1935-36. Special importance 
attaches to the concentration of exportable 
carryovers in Canada and of heavy stocks in 
European importing countries. 
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V. PRICES AND PRICE SPREADS 

Wheat price developments have latterly 
been exceptionally complex. For some years 
prior to 1929-30, the world wheat market was 
comparatively open and free. Under these 
circumstances, regional price differences and 
price spreads between types always merited 
consideration, but they were usually kept 
within limits in the changing price structure. 
Moreover, some form of the gold standard 
was so nearly universal that fluctuations in 
international exchanges were so small that 
series of wheat prices could be expressed, 
without being misleading, in single units such 
as cents per bushel, shillings per quarter, or 
francs per quintal. Since the onset of depres
sion in 1929, however, national measures af
fecting trade, currencies, and exchanges have 
so multiplied that we no longer have a world 
wheat market in the former sense, and more 
or less independent national "management" 
of numerous currencies has swept away the 
former bases for expressing price series in any 
single currency unit. 

This condition persisted in 1934-35. Ex
change fluctuations, fortunately, were less 
pronounced than in the two crop years pre
ceding, though stability of international ex
changes was by no means attained. But trade 
barriers and national controls were on the 
whole maintained or intensified, and were un
usually effective. Of special importance dur
ing the year were semi-official market support 
in Canada, export dumping of wheat by sev
eral European countries, and unusual price 
relations among wheats of different types 
(e.g., durum, hard red spring, and Pacific 
Northwest types) and origins (e.g., Canada, 
Argentina, and France). Under the circum
stances, it is especially difficult to get a clear 
picture of the salient features of wheat price 
movements and the price structure. Repre
sentative complexities and divergences are 
brought out in Tables XXXIII and XXXIV and 
in several charts in this section. 

WHEAT PmCE LEVELS 

In Chart 19 monthly average prices of wheat 
"parcels" (less than full cargoes) imported 
into the United Kingdom! are shown (A) in 

British currency converted to cents per bushel 
at the old par (£ 1 = $4.8665), reflecting prices 
as quoted in shillings per 480 pounds; (8) 

converted to current U.S. cents per bushel at 
sterling rates of exchange in New York; and 
(C) in terms of pre-devaluation gold cents 

CHART 19.-BiliTISH PAIICELS PiliCES, AVEIIAGED 

MONTHLY FROM AUGUST 1931, ON THREE BASES* 
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* Our computations from data in London Grain, Seed and 
Oil Reporter,' see Table XXXIV, footnote b. For explanation 
of bases A-C, see accompanying text. 

with the use of London prices of gold. Curve 
A rises sharply after the British abandoned 
the gold standard in September 1931. Curve B 
rises sharply after the United States followed 
suit in April 1933. Each of these sharp ad
vances was accompanied by a much smaller 
advance in curve C; but each time the latter 
subsequently sank to fresh low points. In 
1934-35, as in much of 1933-34, curves A and 
B run fairly close together, while curve C is on 
a much lower level throughout. The three 

1 British parcels prices are a convenient rough 
index of "world wheat prices," so far as there is such 
a thing; hut the index is defective in that, since the 
composition of the "parcels" varies greatly fr0111 year 
to year and within a year, its course is materially in
fluenced by such variations, considering the very dif
ferent levels at which different wheats sell. See M. K. 
Bennett, "British Parcels Prices: A World Wheat Price 
Series," WHEAT STUDIES, .July 1928, IV, 289-306; and 
A. E. Taylor, "World Wheat Prices, Canadian-Argen
tine Spreads, and the Ottawa Agreement," ibid., Octo
ber 1935, XII, 35-56. 
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curves show the course of this series of prices 
as it might appear, respectively, in Liverpool, 
Chicago, and Paris. Unfortunately, none of 
these three viewpoints is adequate, and even 
all together are not. We should like also to 
see a wheat price series refined by removal of 
the influence of such major currency changes 
as the British and American departures from 
the gold standard. This we cannot get. U n
questionably the so-called "gold price" of 
wheat would be different if these policies had 
not been resorted to; and we believe such a 
curve D would be higher than curve C through
out its course, and in 1934-35 perhaps nearer 
to curves A and B than to curve C. 

In the International Wheat Agreement 
signed late in August 1933, the signatory im
porting countries undertook to begin lowering 
their tariff barriers when British parcels 
prices in terms of gold cents had averaged over 
63.02 cents per bushel for sixteen consecutive 
weeks, and to make effective alterations in 
other import restrictions in 1934-35 "if world 
prices have taken a definitely upward turn 
from the average price of the first six months 
of the calendar year 1933."1 From Chart 19 
one can observe how far short of these goals 
were actual "gold" prices in the two years to 
which the agreement was designed to apply. 

An outstanding fact of the crop year, in
deed, was that the net advance of wheat prices 
in 1934-35 was so slight, in the face of so 
many bullish factors including a marked re
duction in accumulated wheat stocks. Almost 
all forecasters materially overestimated the 
extent of the price recovery, initially in part 
because supplies were underestimated and 
throughout because European demand was 
overestimated. The crop-year average price of 
wheat imported into Great Britain was only a 
little above its low point in 1933-34: in cur
rent U.S. cents it rose from 68 to 77 cents per 
bushel; in pre-devaluation gold cents from 
43 to 46 (Table XXXIV). In terms of gold, 
and also in terms of current prices deflated by 
a British wholesale price index, the 1934-35 
average was otherwise the lowest for much 
~10re than a century. In terms of gold, prices 
III Buenos Aires and Melbourne (Australia) 

1 See J. S. Davis, Wheat and the AAA. pp. 323-24. 

averaged only 34 cents in 1934-35, practically 
at the low level reached in 1933-34. 

In the United States the average farm price 
of wheat rose to only 87.2 current cents, as 
compared with 72.0 cents in 1933-34 and a 
pre-war 5-year average of 88. 4-despite the 
fact that in 1934-35 the United States became 
a net importer, the tarifT was unusually price
effective, and visible supplies and year-end 
stocks were strikingly reduced. \Vhen, in the 
twelve months ending March 1933, the de
pression was about at its worst, American 
wheat stocks were at their peak, and price
supporting measures were least efTective here, 
the United States farm price averaged 36.1 
cents a bushel. After devaluation of the dol
lar by 40 per cent, the inauguration of acreage 
restriction and surplus disposal, two excep
tionally short wheat crops in succession, and 
extremely short feed supplies, the large abso
lute advance to 87.2 cents in 1934-35 seems 
very moderate. It was much below expecta
tions. 

As shown by Chart 20, farm prices hung 
close to the pre-war average through the crop 

CHART 20.-UNITED STATES FARM PRICE OF WHEAT 

COMPARED WITH "PARITY PRICE." MONTHLY 

FROM JULY 1933* 
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year 1934-35, except for one month at the 
beginning and one at the end of the year. 
Since the index of prices that farmers pny 
for commodities bought was considerably 
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above its pre-war average (touched on March 
15, 1933), the computed "parity price" of 
wheat kept well above average farm pt'ices. 
Until June 1935, however, the "disparity" was 
less than the wheat processing tax rate, which 
has been held at 30 cents a bushel since it 
became effective July 9, 1933.1 

It is appropriate to view wheat prices in 
1934-35 in a longer perspective. For this pur
pose, actual prices or price averages are less 
suitable than average prices for some impor
tant country adjusted, however crudely, for. 
changes in commodity price levels. Chart 21 

pressed in U.S. cents per bushel of purchasing 
power in 1910-14. 

On the basic curve is superimposed another. 
This represents a free-hand smoothing of the 
annual data, to get an approximation to chang
ing trends over periods of several years; this 
curve is of major interest and importance, but 
need not be discussed here. In addition is 
shown a band, 5 cents wide, centered on a 
straight line mathematically calculated from 
all the annual data shown. This shows the 
broad drift of this series of deflated prices 
over an extended period of time. If corre-

CHART 21.-DEFLATED PRICES OF BlUTISH IMPORT WHEAT, ANNUALLY FROM 1870'-71* 
(U.S. cenls per buslrel, 1910-14 basis) 

\, ....... ., 

100 - - - \- I S 'v" \,/- ,:- , ;::. ~~T- - 100 
'vi v D\ , ' I rift , I ,_ . 

Trend '/ I 
75 - -- -- - --- ---

50 -------------- -------.- +----------- .- -

25 - -

~~, ..-, - 75 

'/ 

50 

25 

~7~0~~~18~75~~~18~8~0~~=18~8~5~~18~9~0~~'~89~5~~~19~0~0~~1~90~5~~~19~IO~~~'9~1~5~~1-92Lo~~~19~2~5~~1~93-0~~1~9350 
-71 -76 -81 -86 -91 -96 -01 -06 -II -16 -21 -26 -31 -36 

* Averages of monthly data for calendar years 1870-85, and for August-July years from 1885-86. Price averages in 
sterllng are divided by correspolldIng averages of the Sauerb eck-Statlst index of wholesale commodity prices expressed in 
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gives such a series for the past sixty-five years. 
It shows annual averages of monthly average 
prices of wheat imported into Great Britain, 
the outstanding import market, "deflated" by 
the Sauerbeck-Statist index of wholesale 
prices. Roughly speaking, prices are here ex-

1 In 1933-34, as the lower section of the chart 
shows, the processing tax rate failed to cover the 
calculated "disparity" except in July-August 1933 and 
June 1934. 

2 See chart based on prices of British domestic 
wheat, in A. F. Wyman and .J. S. Davis, "Britain's New 
Wheat Policy in Perspective," WHEAT STUDIES, July 
1933, IX, 334. 

sponding data were available for earlier years, 
some such long-term drift would be shown to 
extend much farther back.2 Though the slope 
of the line would vary with the period cov
ered, there would be no question that the 
"secular trend" has been downward rather 
than horizontal or upward. The decline is 
such as to suggest a drop averaging about 6 
cents of pre-war purchasing power per dec
ade. Ample reasons for some such downward 
drift in "wheat values" per unit can be found: 
the expansion and expansibility of world wheat 
production at reduced real costs per bushel; 
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cheapening of ocean transport;1 and latterly, 
falling rates of population increase in impor
tant wheat-consuming countries, and declin
ing per capita consumption of wheat for food. 
Exlrapolation of even well-established secular 
trends is hazardous; yet there is no present 
ground for expecting this long-term drift to 
he reversed, though the trend line may rise as 
il did for twenty years prior to the World War. 

At actual levels of recent depression years, 
as in the middle 'nineties, wheat has been ab
normally cheap in relation to other commodi
ties, just as it has been abnormally dear in 
occasional other years or periods of years. 
The relative cheapness was most extreme in 
1933-34, but not much less in 1934-35. For 
the past five crop years the price, thus de
flated, has averaged about 75 cents per bushel 
(1910-14 basis) as compared with an average 
of about $1.07 for the four crop years that 
preceded the World War. We venture to sug
gest that something like half of this drop is a 
reflection of the long-time downward drift of 
wheat "values." 

It is not premature to predict that the cor
responding figure for 1935-36 will be higher, 
though probably not within the "drift zone." 
Yet, we think it safe to say, the "economic 
normal" level for .the years immediately ahead 
must be several cents below the average for 
the decade ending with 1929-30, and even far
ther below that for the five years that imme
diately preceded the World War. If this view 
is well founded, one cannot accept pre-war 
averages as "normal" for either the present or 
the near future, even when prices are ad
justed for changes in commodity price levels. 2 

While the data shown are for Great Britain, 
and data for other countries would result in 
difTerent trends, the broad inferences drawn 

1 For recent years, see p. 117. This factor, like the 
one first mentioned, was of great importance in 1870-
1900. 

2 Cf. Davis, Wlleat and tlle AAA, pp. 433-38. 
,8 Deflated Chicago prices would show a much 

Silg,hter downward drift through the same 65-year 
perIOd, See chart in H. C. Farnsworth "Decline and 
~ecovery of Wheat Prices in the 'NiJ;eties" WHEAT 
STUDIES, June-July 1934, X, 291. ' 

1 ~or more detailed discussion covering minor fluc-
tUatJons see 0 .oS " . . W S f ' ur urvey Issues In HEAT TUDIES 

o~. September 1934 and .January, May, and September 
19;J5: XI, 8-12, 209-14, 338-43, and XII, 7-13. 

from them hold in some degree for the United 
States3 and major exporting countries such as 
Canada, Argentina, and Australia. In retro
spect, those who regarded wheat price levels 
as abnormally low in the years preceding this 
depression were wrong; and those who ex
pect wheat prices to recover to "pre-war pari
ties" are presumably equally wrong. Political 
measures aimed at restoring prices to such 
"parities" are directed against the powerful 
pressure of economic forces. 

THE COURSE OF FUTURES PRICES 

One cannot well speak of the course of 
wheat prices in 1934-35. DifTerent series show 
not only widely difTerent levels but often 
widely divergent courses, and the course of a 
single series depends partly on the currency 
unit in which it is expressed. In various Euro
pean countries prices were fixed by govern
mental edict, often on a rising scale through 
the season, as in Germany and Czechoslovakia. 
In others they were subject to influence from 
purchases by governmental agencies, as in 
Poland, France Cafter mid-December), and 
several of the Danube states. In Canada there 
were not only government-supported pur
chases but price pegs in the futures market. 

If one plots the monthly data for the series 
shown in Tables XXXIII and XXXIV, the sev
eral curves reveal striking departures from the 
courses already shown for 1934-35 in Charts 
19 and 20. Peak prices of the year were 
reached in August 1934 by British parcels, 
various wheats in Liverpool, and in Winni
peg, Buenos Aires, and Melbourne; in Septem
ber by most of the American series and in 
France; in February 1935 in Hungary; in May 
in Italy; in June in Germany and Yugoslavia; 
in June-JUly in Great Britain (nativewheats). 
For most of the series significant in connec
tion with international trade the low was in 
one of the winter months, while for most of 
the American series it was in June or July 
1935. With full awareness of such diversities, 
we turn to consider the course of prices in the 
world's four leading futures markets, as 
shown by daily quotations in the respective 
currencies in Chart 26 (p. 182) and by selected 
daily series expressed in current cents in 
Chart ~2.4 



148 THE WORLD WHEAT SITUATION, 1934-35 

Futures prices reached their peak for the 
crop year on August 10, 1934. They had risen 
sharply in May. The gain was held in June, 
except in the United States where the May rise 
had been most spectacular. In July and early 
August all markets advanced by around 20 
cents a bushel. This advance came chiefly 
in response to sensational drought and crop 
news from North America. Eventually har-

much less than the December, which dropped 
31 cents a bushel between August 10 and De
cember 31. The downward drift in the Liver
pool May future continued through Fehru
ary.l The lowest closing price in American 
currency, on March 12, was 37 cents below the 
corresponding peak of August 10, 1934, and 
prices had not been much higher for several 
weeks preceding. 

CHART 22.-DAILY CLOSING PRICES OF SELECTED WHEAT FUTURES IN LEADING MARKETS, 1934-35* 
(U.S. cents per bushel) 
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• See footnote under Chart 26, p. 182. 

vests bore out these bullish reports and simi
lar but less striking ones from the Danube 
basin and Australia. From late in May, more
over, these influences were powerfully rein
forced by growing convictions that importing 
Europe would harvest crops substantially 
smaller than in 1933. In the last two weeks 
of the advance the Liverpool market led the 
others, as British importers and speculators 
acted on their judgment that the time had 
come to buy wheat heavily. 

A sharp recession ensued in the week be
ginning August 11, as a few bearish news 
items made their impact on a vulnerable mar
ket position. The recession was resumed in 
September, and by early October practically 
the whole advance from early July had been 
wiped out. In Liverpool and Buenos Aires the 
drift continued downward through December, 
though the Liverpool May future declined 

This extreme price decline was basically at
tributable in large part to ripening convictions 
that wheat supplies of importing Europe, 
from carryovers and new crops both larger 
than earlier anticipated (see p. 104), were so 
abundant that the drafts on accumulated 
world wheat stocks would be far less than 
had been expected. International shipments, 
which had held up remarkably in April-June 
1934 and increased more than usual until 
mid-August, remained low in the ensuing 
months and in November-December declined 
m9,re than in 1933 (see p. 121). Pressure of 
Argentine and French exports was heavier 
than had been expected. Growing assurance 

1 In terms of U.S. currency, the decline continued 
into March, but a substantial fall of sterling exchange 
in February and early March was a complicating fac
tor. Compare Charts 22 and 26, and WHEAT STUD IllS, 

May 1935, XI, 839. 
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that ample supplies for importers would be 
available, even with Canada seIling reluc
tantly, destroyed the foundation for the earlier 
price advance. This done, liquidation of an 
unusually heavy volume of speculative ac
counts (notably in Liverpool) greatly magni
fied the extent of the recession and naturally 
affected its course.1 

In Winnipeg the price decline was checked 
in mid-course. About September 30, Mr. Mc
Farland publicly asserted that supply and de
mand relations did not justify "any such ab
surd prices" as were currently quoted in Liv
erpool or Buenos Aires, blamed the decline on 
a speculative "bear raid," and called for in
vestigation and appropriate action. 2 No ex
tended investigation was made; but under 
pressure from the Dominion government, pre
sumably on Mr. McFarland's advice, the Win
nipeg Grain Exchange shortly announced that 
beginning November 1 trading in futures 
would be prohibited below fixed limits set as 
follows: December future, 75 cents; the May, 
80, the July, 80%.3 When the May future ran 
out, the peg for the July was lowered to 80 
cents. This was also made the minimum for 
the August future when trading in it was first 
permitted on June 14, 1935.4 

In the light of the year as a whole, the price 
decline against which Mr. McFarland pro
tested appears to have been due, not to tempo-

1 See our "Survey" covering that period, WHEAT 
STUDIES, January 1935, XI, 209-12. 

2 Northwestern Miller, Oct. 3, 1934, and WHEAT 
S'I'UDIIlS, January 1935, XI, 209 n., 213. Compare Secre
tary of Agriculture Hyde's outburst in September 
1930 with reference to Russian short-selling on the 
Chicago market, and the subsequ8nt action by the Chi
cago Board of Trade. WHEAT STUDIES, February 1931, 
VII, 262-66. 

a See Chart 26, p. 182. In the preceding crop year, 
following the collapse of the speculative advance in 
J~li~ 1933, the Winnipeg Grain Exchange had pro
llI?lted trading in futures from Aug. 15 to Sept. 14 at 
prIces below closing prices on Aug. 14. When those 
!Jegs were removed, futures prices fell. See Chart 11 
In WHEAT STUDIES, December 1934, XI, 155. 

1 After a subsequent rise in world marl{et prices, 
~he new Canadian Wheat Board, on Sept. 7, 1935, fixed 
Its bUYing price for the year at 87% cents-like fu
tures quotations, on the basis of No. 1 Manitoba 
Northern, Fort William. 

~ Private estimates published April 1 had averaged 
490 million, and ranged from 470 to 508 million. The 
post-harvest estimate, 432 million as of August 1 
was 1 ' . c Ose to the forecasts as of April 1 and May 1. 

rary speculative pressure, but to correctly re
vised views of supplies and requirements. The 
price pegs (though they were seldom actually 
touched) served for the time to hold up prices 
in Canada; but this limited exports of Cana
dian wheat and flour, and also compelled Mr. 
McFarland to increase his holdings to take up 
the hedges that speculators usually carry. 

Support of prices in Canada helped indi
rectly to hold up futures prices in Chicago, for 
it reduced the risk of duty-paid imports of 
milling wheats. From October till early April 
Chicago prices fluctuated within a compara
tively narrow range, with only a slight sag
ging tendency after early December. At its 
lowest point on March 18, Chicago May was 
25 cents below its peak of August 9 preced
ing, but only 5 cents below the close on Octo
ber 3 (the low of early October). New-crop 
futures in Chicago fluctuated more widely 
than the May future, as prospects for the 
1935 crop changed; and from mid-January to 
mid-April, as dry weather continued, July and 
December futures rose toward the May. 

Advances were the rule from March 12 to 
April 13, when the Liverpool May future rose 
about 12 cents a bushel and other markets 
except Winnipeg rose nearly as much from 
their recent lows. This advance appears to 
have been initiated mainly in response to a 
mild war scare in Europe following Hitler's 
announcement on March 16 that Germany was 
about to re-establish compUlsory military 
training. The advance was sustained by evi
dence of continued large sales to the Orient 
and improvement in European purchases. In 
North American markets, however, the rise 
was slight until, after severe dust storms early 
in April, the official forecast of the United 
States winter-wheat crop gave the surprisingly 
bullish figure of 435 million bushels. o This 
striking price advance had a marked influ
ence in stimulating export shipments, which 
reached a notably high peak in mid-May (see 
Chart 12, p. 121). 

Again, however, the bullish appraisal of 
the position wa!t short-lived; and by the end 
of May most of the price advance had been 
lost except in Buenos Aires, where heavy 
shipments of exportable stocks had been 
made. In Chicago, indeed, improving pros-
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pects for 1935 domestic crops of both winter 
and spring wheal' led to a striking decline 
from mid-April to mid-June, as traders 
veered to the view that Chicago prices could 
not remain in 1935-36 as far above Liverpool 
as they had in 1934-35, if they did not even 
fall to an export basis. Neither advance nor 
recession was pronounced in Winnipeg, where 
price-supporting operations had checked ear
lier declines, the opportunity to export was 
welcomed as price relationships improved, 
and price support again came into play on the 
recession. 

In late June 1935, wheat crop prospects 
were such as to point to another big world 
harvest, and a large surplus over prospective 
disappearance in 1935-36. Six weeks later, 
maturer prospects pointed to a short crop 
like that of 1934. This abrupt and striking 
reversal was due mainly to the rapid spread of 
severe rust epidemic in North America, par
ticularly in the spring-wheat belt, and to 
inadequate rainfall in Argentina and Aus
tralia." The price influence of this develop
ment, however, was for a time ofl'set by one 
that proved temporarily powerful and of no 
small influence for a longer period. 

Early in July, Liverpool prices broke 
sharply. The July future dropped from 80 on 
June 11 to 68 on July 6-the lowest point of 
the year, and a little lower than the July 1934 
future had stood a year earlier. In Chicago 
the break was nearly as large, but there it 
merely canceled an earlier brief advance 
based on alarming reports of rust infection in 
the spring-wheat belt. In Winnipeg the break 
was halted by price pegs. In Buenos Aires 
also, where only a moderate export surplus 
remained, it was also much less than in Brit
ish markets. 

The break was due to European interpre-

1 The official forecast of winter wheat was raised 
from 432 million bushels as of !\Iay 1 to 441 as of 
June 1 and 458 as of July 1. With an initial forecast 
of 27a million bushels of spring wheat on ,July 1, the 
total United States crop was then officially forecast at 
731 million bushels. The final estimates, published 
Dec. 18, 1935, are shown in Table II. 

2 "World Wheat Survey and Outlook," WHEAT 

STUDIES, September 19i15, XII, 1-7. 3 Ibid., pp. 9-10. 
4 We include very few comments on the spreads 

between near and more distant futures in individual 
markets, which are represented in Chart 26, p. 182. 

tation of news from Canada, where a bill to 
set up a Canadian Grain Board (apprOved 
July 5) was the outstanding issue before the 
Dominion Parliament and the public.3 This 
news led British traders to expect that the 
new board would adopt a policy of mUch 
freer selling, in order to dispose of the huge 
stocks accumulated through earlier price
supporting operations (see p. 142), and that 
such selling would necessarily force down 
prices in importing markets. 

In the second half of July, Liverpool prices 
rose enough to wipe out the loss. This ad
vance was due primarily to increasingly gen
eral acceptance of the fact that North Ameri
can crops had seriously deteriorated and that 
early-season prospects in Argentina and Aus
tralia were poor. In Winnipeg and Buenos 
Aires, prices closed higher than a month ear
lier; and in Chicago, where domestic crop 
news was worst, most definite, and most in
fluential, prices closed 8 cents above the peak 
of July 3 and 15 cents above the low of July 6. 
The smaller advance in markets outside the 
United States was due to the facts that the 
crop scare was as yet taken less seriously 
abroad and that the fear of free Canadian sell
ing was not dispelled. Also, with Canadian 
policy still undetermined, vivid memories of 
two successive years of costly bullishness be
fore mid-August may have limited the extent 
of price recovery. 

SIGNIFICANT PRICE SPREADS 

A full discussion of price divergences dur
ing 1934-35 - between countries, between 
markets, between types and grades, and be
tween different futures-would require al
most a volume in itself. Here only a few out
standing comparisons can be made.4 

Futures prices.-Price difl'erences among 
the leading world wheat futures markets in 
1934-35 are graphically represented in Chart 
22 (p. 148) by spaces between selected curves 
of daily futures data, and in the upper section 
of Chart 23 by weekly average spreads above 
and below a Liverpool future as a base. 

Through most of the year Liverpool and 
Buenos Aires futures moved roughly parallel, 
with Buenos Aires of course below. The 
spread was wide in most of July-December 
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1934, when Argentina was shipping freely 
from her heavy stocks. It was somewhat nar
rower in most of January-May 1935, when 
shipments from the moderate new crop were 
fairly steady instead of showing a marked 
seasonal increase followed by marked decline. 
In July 1935 the spread narrowed as Liver
pool futures first sank abruptly and then re
covered with evident reluctance. 

CHAIIT 23.-SIGNIFICANT WHEAT PnrCE SPREADS, 

WEEKLY, 1934-35* 
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• Futures spreads are computed from weekly averages of 
datu plotted in Chart 22, using Liverpool December, May, 
and October futures liS successive bases. Cash spreads lire 
computed from Liverpool prices in U.S. currency; see Table 
:XXXIV, and corresponding weekly data in our "Survey" 
)Ssues covering the period. 

More striking is the fact that Winnipeg 
futures (based on No.1 Manitoba Northern) 
were above corresponding Liverpool futures 
after mid-September 1934, whereas with huge 
stocks of wheat in Canada Winnipeg futures 
normally run below Liverpool. Mr. McFar
land's operations and the price pegs in Win
nipeg prevented futures there from following 

Liverpool futures closely; the relations, in
deed, were such as ordinarily reflect short 
supplies of at least high-grade wheat in Can
ada. The spread between ·Winnipeg and Bue
nos Aires was far wider than usual, whereas 
in the absence of control measures in either 
market it might well have been narrower than 
usual. The Winnipeg-Liverpool spread nar
rowed late in May 1935, as \Vinnipeg prices 
sagged moderately while North American 
prospects for 1935 harvests improved, and 
again in June, as Liverpool prices rose. This 
spread widened again early in July as the peg 
kept Winnipeg prices from faIling when 
Liverpool dropped. 

Chicago futures continued, as in 1933-34, 
far above Liverpool, by a spread that was on 
the whole wider than in that year but varied 
even more. With the United States off an 
export basis, despite the absence of govern
ment stabilization operations, Chicago futures 
fluctuated within narrower limits than Liver
pool. In May, however, when United States 
crop prospects pointed to fairly good harvests 
in 1935, the spread narrowed greatly as Chi
cago prices declined heavily while Liverpool 
remained fairly stable. The spread remained 
narrow through most of June, but later wi
dened sharply when crop prospects strikingly 
deteriorated. 

Liverpool cash prices.-The lower section 
of Chart 23 shows weekly spreads in prices 
of two Canadian grades and Australian f.a.q. 
wheat from Argentine Rosafe, as reflected in 
Liverpool prices of parcel shipments. As 
usual, Australian wheats sold generally sev-

o eral cents above duty-paid Rosafe. The strik
ing feature of this chart, however, is the size 
of the premium on No. 3 Manitoba, which 
British millers consider for most purposes 
not greatly superior to Rosafe. Examination 
of various possible explanations leaves no 
doubt that price - supporting operations in 
Canada resulted in prices for Canadian 
"'heats in Liverpool that reflected relative 
scarcity of available supplies of these wheats 
there,l even though the Liverpool price level 
was held down by knowledge that large sup-

1 A. E. Taylor, "World Wheat Prices, Canadian-Ar
gentine Spreads, and the Ottawa Agreement," WHEAT 
STUIlIES, October 1935, XII, 35-56. 
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plies remained in Canada. For August-July 
1934-35, parcels prices averaged as follows, in 
current U.S. cents per bushel; Rosafe, 69 
(plus duty about 75); Australian f.a.q., 79; 
No. 3 Manitoba, 88 (Table XXXIV); No. 1 
Manitoba, 97. Through most of the year No.1 
Manitoba sold in Liverpool at unusually wide 
premiums over No.3, although there was no 
real shortage of No.1 in Canada, and at Win
nipeg monthly average spreads were only 5 
to 8 cents a bushel (Table XXXIII). 

United States cash prices.-Chart 24 illus
trates the unusually wide and varying spreads 
of cash prices of five distinct types of United 
States wheat, calculated from quotations in 
the leading market for each type, all measured 

CHAnT 24.-CASH WHEAT SpnEADs IN UNITED 

STATES MAnKETs, WEEKLY, 1934-35* 

(Cents per bushel) 

::: --J--ijl/'\ !\~t;~ _/l'~ll~BijS~~C~;~ ::: 
I ., '-.j \-. \ .' 
t· , i . i I. jr. ii 

:::1 V"'ITI'] ~ ". 
No.1 Dk. Nor. Spr. 1M. 

o 

-10 

-20 -Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr 'May' -.lu'n Jul' -20 

• See Table XXXlII, and corresponding weekly data in 
our "Survey" issues covering the period. 

from the lowest - priced wheat deliverable 
without premium or discount on Chicago 
futures contracts. For the broad divergences 
displayed, the prime factors were the varying 
degrees of shortage in the 1934 crops and 
initial stocks (Tables VI, XV), in relation to 
the demand for the various types-with soft 
red wheats most abundant and durums most 
scarce. 

Durum wheats were extremely high, with 
their "ceiling" fixed largely by imports of 
Canadian durum duty-paid, until spring pros-

pects were interpreted as foreshadowing a 
much larger crop in 1935. Hard red spring 
wheats were also unusually high, though not 
at levels permitting competitive imports for 
food use. Toward the end of the season they 
rose to still higher premiums as severe rust 
damage blighted early prospects for a big erop 
in 1935; indeed, sinee durum varieties were 
more resistant to rust, premiums on durum 
fell below those of hard red spring in June. 

Since both hard winter and hard spring 
wheats in 1933 and 1934 ran very high in 
protein, premiums for protein content were 
extremely small in 1934-35. The rough paral
lelism between prices of representative bread 
wheats in Minneapolis and Kansas City re
flects the fact that at some such difference 
southwestern wheats could and did move to 
northwestern milling centers. Such demands 
for hard winters, resulting from short sup
plies of spring wheat for northwestern mills, 
were partly responsible for keeping Kansas 
City futures unusually close to Chicago fu
tures during the year. 

Hard red winters in Kansas City sold gen
erally above soft red winters in St. Louis, 
contrary to the usual existing relationship. 
In the spring months, as supplies of bread 
wheats ran low, they rose to unusually high 
premiums over the Chicago basis, except for 
an interruption in June when prospects for 
the 1935 crop of hard winter temporarily im
proved. 

In the Pacific Northwest, prices of repre
sentative soft white and western white wheats 
(at Seattle and Portland) practically never 
fell more than 20 cents per bushel below Chi
cago basic cash prices. The average spread 
(about 15 cents a bushel) was not much 
greater than it had been in 1933-34-despite 
the cessation of the export-subsidy scheme 
after August 8, 1934, and the very limited 
government aid in removing the surplus. 
Throughout the year, Pacific Northwest 
wheats were selling too high to move into 
export in substantial amounts; and toward 
the close of the season they sold for several 
weeks at a smaller discount below Chicago 
than in all but a brief period in 1933-34,1 

1 See Chart 12 in our previous "Review," WI-lEAT 

STUDIES, December 1934, XI, 159. 
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The great bulk of the regional surplus, 
including the large carryover from the pre
ceding year, went into domestic consumption 
-in the Pacific Northwest and California, 
eastward by rail, or by coastal routes to At
lantic and Gulf ports.! The hard white wheats 
of this region sold at moderate premiums 
over the soft wheats, and were shipped heav
ily to Minneapolis, Chicago, and other points. 
The surplus soft white wheats (other than 
club) found a ready market not only in the 
southeastern states, but in midwestern mill
ing centers for blending with the very hard 
red winters of the 1934 crop. 

European domestic wheats.-In Great Brit
ain, domestic wheats were available in such 
abundance that they sold at unusually heavy 
discounts under prices of import wheats. 
Whereas in 1930-31 and 1931-32 prices of 
domestic wheat had averaged higher than 
import wheats, and in 1932-33 as high, aver
ages for August-July 1934-35 were (in cur
rent U.S. cents) 77 cents for all imported 
wheat and 66 cents for native wheat (Table 
XXXIV). In percentage terms so heavy a dis
count is without precedent. Converted into 
gold, the annual average price of British 
wheat fell still lower than in 1933-34-to 39 
cents per bushel. The seasonal low is usually 
reached shortly after harvest. In 1934-35 it 
was much later. Under the joint influence of 
the decline of import prices and the fact that 
it only gradually came to be realized that do
mestic marketings would be as heavy as they 
proved (see p. 114), prices of British wheats 
kept on declining through March 1935. 

In the Irish Free State, the ascertained 

1 Rail shipments, for which data are not available, 
were exceptionally heavy. Shipments of wheat and 
flour by water totaled 39.8 million bushels, including 
11. 9 million to California, 19.9 million to Atlantic 
and Gulf ports (a record quantity). Of the export 
shipments of slightly under 7.0 million bushels, about 
3.9 million represented sales made hefore July 1, 
I!J34. See above, p. 128; and, for comparable earlier 
data, WHEAT STUDIES, August 1934, X, 421-22. 

2 See Commercial Intelligence JOllrnal, June 22, 
19i15, p. 1128. Growers were paid a subsidy covering 
the difference between 23s. 6d. and the ascertained 
average price of August-December, and hetween 26s. 
and the ascertained average price of January-July. 

3 For 1935-36 this was fixed in August at 25 per 
ccnt, as compared with 4 per cent in 1933-34 and IO%. 
PCI' cent in 1934-35. Ibid., Sept. 21, 1935, pp. 502-03. 

average price of domestic wheat sold to reg
istcred millers and dealers ran slightly over 
17 s. per barrel of 280 pounds (about 85 cents 
a Imshel).2 Undoubtedly the requirement that 
mills use certain minimum percentages of 
home-grown wheat'J enhanced the domestic 
price. 

In France, quoted prices of domestic wheat 
were held up by government action through 
most of December, despite the burdensome 
stocks, close to $2.00 a bushel in current 
U.S. cents. Thereafter, with a change in 
government policy, they averaged around 
$1.40 per bushel. The computed average 
for the crop year, 97 cents gold, was certainly 
the lowest for many years. There is no doubt 
that French wheat growers felt the decline 
in prices severely. In view of the peculiar 
complexity of wheat marketing and milling 
arrangements in 1934-35, however, one can
not well compute what growers actually re
ceived for what they sold or what French 
mills had to pay for what they milled. 

In Germany and Italy, with reduced wheat 
supplies and stringent government control, 
prices of native wheats in leading markets 
were held up to prices that averaged about 
$2.20 a bushel (Table XXXIV), rising stead
ily in Germany through the year, and in Italy 
sharply in February-May to decline in June
July as a big crop matured. In terms of gold, 
these prices averaged higher than in 1933-34, 
but lower than in most preceding years since 
1923-24 or in the five years before the war. 
In Hungary, government measures main
tained prices at levels that averaged $1.35 
per bushel (Tisza wheat, 78-kilo, in Budapest) 
in U.S. currency and 80 cents in gold-the 
highest since 1929-30. For Yugoslavia, cor
responding figures were 77 cents and 46 cents. 
For the other Danube states the data are much 
less satisfactory. 

These few examples imperfectly illustrate 
the virtual independence of wheat price struc
tures in the various European countries. They 
were all subject to common influences arising 
from the world wheat situation, but in con
tinental countries these influences were rela
tively slight as compared with those exerted 
by controls or manipulations of imports, ex
ports, milling, stocks, and prices. 
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VI. CONCLUDING OBSERVATIONS 

FALLIBILITY OF FORECASTS 

Ten years ago, after reviewing the striking 
events of the crop year 1924-25, we com
mented upon the radical errors in appraisals 
and forecasts which had characterized that 
season, and concludcd: 1 

. . . . No technique has yet been developed for 
forecasting the quantities that will be demanded 
at various levels of price, taking into account the 
complicating factors, or for asserting what prices 
are or are not warranted by a particular set of 
conditions .... The outcome of the year's ex
perience should lead growers, traders, and gov
ernments alike to realize their need for ampler 
statistical material and improved methods of an
alysis. 

Instances of serious misjudgments have ap
peared in several subsequent years. Despite 
notable improvements in scope and quality 
of information and analyses in the past dec
ade, such misjudgments were numerous and 
important in 1934-35. As one example among 
many that have been touched upon in this 
review of the crop year, we venture to quote 
from a public address in mid-season by Mr. 
McFarland, the dominant figure in Canadian 
wheat operations. Speaking at Moose Jaw 
on February 14, 1935, he concluded a detailed 
analysis of Canada's immediate wheat posi
tion thus: 

It is therefore evident [that] from whatever 
angle you approach the question of exports, our 
carryover will be well under 100 millions on Au
gust 1st next, which contrasts with the whispering 
campaign going around recently, to the effect 
that Canada's foolish policy will leave us with a 
carryover of 200 millions. 

With a prospective carryover down to around 
80 million bushels, as compared with 194 millions 
last year, and 211 in 1933 following the big crop 

1 WHEAT STUDIES, November 1925, II, 49. 
2 See J. S. Davis, Wheat and tIle AAA, pp. 328-33. 
3 These were very inadequately covered in the three 

annual reports of the Federal Farm Board, and also 
in brief portions of a 37-page report by Senator 
McNary for the Committee on Agriculture and For
estry pursuant to S. Res. 42 and 364 (72d Cong.): 
"Activities and Operations of the Federal Farm 
Board," 74th Cong., 1st Sess., Sen. Rep. No. 1456, July 
29, 1935. 

of 1932, and finally as compared with 127 millions 
in 1930 [compare Table XIII], there is surely 
ample proof that "the scene has completely 
changed" for this season at least. 

With the world wheat situation nearer to nor
mal than at any time for the past six years; with 
present subsoil moisture conditions on this con
tinent far below normal, we should not regard 
a probable carryover in Canada of 80 million 
bushels, or even more, as a calamity to be avoided 
by now attempting to force our wheat 011 world 
markets at a price below what it has cost to pro
duce. 

The carryover of Canadian wheat in Canada 
proved to be, not around 80 million bushels, 
but 203 million-very close to the forecast 
of the whisperers whose opinions Mr. McFar
land flouted. As the crops of 1935 finally 
turned out, however, this seemed to the new 
Canadian Wheat Board by no means the 
calamity that Mr. McFarland might have 
deemed it in February. A year hence we shall 
see how far other forecasts for 1935-36, on 
the basis of which that board fixed its buying 
prices in September 1935 above the pegged 
levels of the preceding year, have been borne 
out by events. 

Excusably erroneous forecasts helped to 
wreck the Federal Farm Board, the Inter
national Wheat Agreement,2 and various 
wheat programs in France and elsewhere, 
and have caused "the best-laid plans" of the 
AAA to "gang aft agley." With the price 
stabilization operations financed by the Farm 
Board:) and those which are not yet ended in 
Canada, it is pertinent to contrast Argentina's 
brief and conservative experiment. 

The Argentine Grain Regulating Board be
gan operations December 4, 1933, shortly after 
the government had undertaken, through ma
nipUlation of foreign exchange, to "reilate" 
Argentine commodity prices by 20 per cent. 
The grain board thereupon offered to buy 
all wheat, maize, and linseed offered to it 
at detailed schedules on the basis of prices 
f.o.b. Buenos Aires, 20 per cent above the 
very low prices that prevailed on Novem
ber 28. The basic buying prices were: wheat, 
5.75 pesos per quintal; maize, 4.40; linseed, 
11.50. Prices of the two laUer grains quickly 
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rose above these levels, and the board was 
alTered only negligible amounts. 1 

For six months, however, the board's buy
ing prices for wheat were attractive to farm
ers, and it bought in all some 147 million 
hushels of that grain. During this period of 
heavy purchases, although the board sold 
whcat for export at about 10 per cent below its 
basic price, only limited amounts were sold; 
and Argentine exports were thereby held far 
hclow normal levels considering the supplies 
available. When world market prices rose in 
the spring of 1934, however, the board had to 
purchase very little more, and was able to 
sell more freely at a moderate profit. By Au
gust 1, 1934, it held only 32 million bushels. 
and this volume was gradually worked off 
in succeeding months. Purchases of old-crop 
wheat were ended on November 1. The board 
had the courage to resist pressure to raise 
its basic prices on the new crop, and at the 
old basic price no more wheat was offered to 
it. A preliminary report was issued after the 
first twelve months of operations, and a de
tailed analysis was published soon after liqui
dation was completed on January 15, 1935.2 

From the outset, the board was reasonably 
assured of financial resources (from profits 
on exchange control) with which to cover all 
prospective losses. As it turned out, the losses 
amounted only to about 3 million dollars, and 
most of the exchange profits remained to be 
appropriated to other uses. Apparently the 
board accepted this as good fortune, was con-

1 In July 1935 the board bought and quickly resold 
150,000 tons of maize; and since early September it has 
acquired additional amounts as market prices have 
puled at or below its basic price. 

2 For the second of these, see a valuable article in 
the publication of the Bani, of the Argentine Nation 
(Buenos Aires), Economic Review, October-December 
1934, VII, 143-48. Subsequently the Ministry of Agri
culture has published a well-documented report: 
Memoria de la Junta Reauladora de Granos, Campaiia 
1938-34 (Buenos Aires, 1935). 

3 On Dec. 13, 1935, however, the board announced 
!Jew hasic buying prices of 10 pesos per quintal for 
the short crop of 1935. 

'I See Ada F. Wyman and J. S. Davis, "Britain's New 
Wheat Policy in Perspective" \VHEAT STUDIES, July 
lq13 ' . .. , IX, 305-50. The low duty on imports from ex-
Empire countries, levied in accordance with the Ot
tawa Agreement, is no part of the domestic wheat 
Pl'ogram. 

tent to let well enough alone, and made no 
attempt to prolong the experiment with or 
without prognostications regarding crops, 
carryovers, import demands, or prices.3 

We do not condemn forecasts, and shall 
continue our own efforts to make both ap
praisals and forecasts as best we can. Yet we 
believe that the time has come to recognize 
frankly that, at best, such appraisals and 
forecasts not only are but will remain fallible 
-too fallible, in fact, to afford a reliable 
basis for several types of economic planning 
and attempts at control that have come into 
vogue. 

THE MODERATE BRITISH SCHEME 

Of the various national wheat policies 
adopted, that of Great Britain may be con
sidered one of the few that is regarded as 
satisfactory to the country itself and is only 
mildly harmful to the world situation. Con
vinced, rightly or wrongly, that British wheat 
growers were under-remunerated, the govern
ment evolved an ingenious scheme of subsi
dizing them. This was embodied in the Wheat 
Act, 1932.4 The scheme in operation has stim
ulated re-expansion of wheat acreage and pro
duction from the low point in 1931, but with a 
limiting factor mentioned below. Even with 
good yields in 1934, the crop was only about 
25 million bushels above the low average for 
1928-32, and no large further expansion is in 
prospect. The scheme stimulates the sale of 
all domestic millable wheat but involves no 
governmental interference with the trade. It 
does not force domestic wheat into food use, 
interfere with its extensive use for feed, or 
adversely affect the quality of wheat food 
products. Their price is raised, but only 
slightly, by a moderate tax called a "quota 
payment" levied on flour destined for British 
consumption. 

This levy provides the "Wheat Fund" out 
of which the Wheat Commission pays growers 
a subsidy per bushel of millable wheat sold. 
This "deficiency payment" varies with two 
factors. It is designed to cover the difference 
between a standard price of lOs. per cwt. 
(about $1.34 per bushel) and the "ascertained 
average price" of British millable wheat sold 
during a season, but on not over 27 million 
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cwt. (50.4 million bushels). If certified sales 
exceed this, the total subsidy is calculated on 
the limited figure and the deficiency payment 
per unit sold is correspondingly less. 

Chart 25 summarizes some salient facts in 
the experience during the past three years. In 

CHAHT 25.-THmm YEAllS OF RESULTS UNDER THE 
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ceived too late for plotting this chart, warrant slight changes 
in some figures but confirm the grnphic picture. See text for 
explanations. 

1932-33, when sales fell far short of 27 million 
cwt., the total subsidy was figured on nearly 
the total sales,l and the deficiency payment 
brought the average grower's total return al
most up to lOs. per .cwt. In 1933-34, with a 
marketed supply well over 27 million cwt., 
the realized price plus deficiency payment was 
only 9s. 6d. In 1934-35, with a marketed sup
ply of nearly 36 million cwt., the correspond
ing sum was 8s. 8d., or only 87 per cent of the 
standard price.2 

The chart brings out how impressively large 
have been the deficiency payments in com
parison with actual average prices, and how 
large the subsidy has been in comparison 

1 Not nil, since it WnS calculated not on actual sales 
j n 19:33-:34, but on the slightly lowcr figure (19.8 mil
lion cwL) that had been officially forecast in Fchl'llary 
19:33. 

Z Small amou nts arc deducted to cover administra
tive expenses, and interest on invested funds is cred
ited to the Wheat Fund. 

a See Wyman and Davis, op. cit., p. 344, footnote 1, 
and Charts 9 and 10, pp. 334, :339. 

with growers' returns from sales. This is due, 
of course, mainly to the fact that the standard 
price 'was set at what proved to be a generalis 
figure" while import prices have continued 
low. The expansion of British wheat outturn, 
however, has forced the price of native Wheat 
farther than usual helow prices of imporled 
wheats (see ahove. p. 158). This expansion 
appears uneconomic, at least in some signifi
cant senses; and one may question whether 
there is economic justification for subsidizing 
British wheat growers so liberally, at the ex
pense of flour consumers, with the effect of 
inducing them to raise more wheat that goes so 
largely into feed use. The subsidy per grower 
has averaged as follows: 1932-33, £59; 1933-
34, £83; 1934-35, £72. The total subsidy has 
avera'ged £6,168,000 or, say, $30,000,000 a 
year in the first three years' operations. 

If a redistribution of the national income of 
this magnitude is acceptable to the nation, 
however, the British wheat plan has merits 
of a negative sort: it does only limited damage 
to British consumers, British agriculture as a 
whole, or the world economic situation. Oh
viously this particular plan could not be ap
plied universally, but some of its principles 
seem worthy of attention elsewhere. Two 
questions remain: How far are governments 
really justified in subsidizing their wheat 
growers? Can liberal subsidies be given with
out tending to expand wheat production and 
contract wheat consumption? 

OTHER BOUNTIES TO WHEAT GHOWEHS 

The outstanding example of subsidies to 
wheat growers occurs in the United States. 
Both in 1933-34 and 1934-35, sums approxi
mating 100 million dollars a year have been 
distributed as "adj ustment payments" Lo 
wheat growers who were under contract to 
restrict their sown acreage within limits an
nually fixed by the Secretary of Agriculture. 
Similar payments are heing made in 1935-3(j, 
Unlike the British scheme, the American 
wheat adjustment program makes the grow
er's "bonus" independent of his sales or seIl
ing price; instead, it is paid on a volume repre
senting 54 per eent of the average wheat crop 
on his land in 1928-32, and at rates per bushrl 
depending largely on specific revenues avaiI-
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able'! Thus far the payments have been fi
nanced by processing taxes of 30 cents per 
bushel levied on wheat milled for domestic 
eonsumption (with certain exceptions); but 
the constitutionality of this tax is being chal
lenged and since May 1935 miIlers have tended 
to wi Ihhol<l payment of their assessments. 
New four-year contracts have recently been 
signed by wheat growers. Under the new 
eontract and recent amendments to the Agri
wltural Adjustment Act," the program is 
modified in various particulars but the AAA 
contemplates no reduction in the huge sub
sidies to wheat growers. 

Canada paid wheat growers a bonus of 5 
cents per marketed bushel of the 1931 crop, to 
a total of about 15 million dollars; but owing 
partly to fiscal stringency, there has been no 
renewal of this direct bounty. 

For the past four crop yearsB the Common
wealth government in Australia has given 
subsidies to wheat growers in amounts sum
marized by fiscal years (July-J line) in the 
tahulation helow, in thousand pounds:,j 

Special 
Year To\ul Bounty Relief relief 

1931-32 3,429 3,429 
1932-33 2,0()O 2,000 
1933-34 3,053 3,053 
1934-35 4,066 1,482 2,011 573 

J See .J. S. Davis, Wheat and the AAA, especially 
chaps. v and vi. 

"Public No. 320, 74th Cong., 1st Sess., approved 
Aug. 24, 1935. See AAA, Compilation of Agricultural 
Adjllstment Act as Amended and Acts Relating There
to, as of Augusf 27, 1.9:15. 

"For the crop of 1930 an export bounty had been 
promised but could not be financed. 

'j Commonwealth Bureau of Census and Statistics, 
Prodllction Bulletin No. 28, September 1935, pp. 121-
23. Data for 1934-35 are subject to revision. 
• r. The commission submitted a supplement to the 

III'sl report on No\,. 27, 1!l:l4, and ils second and final 
report on Feb. 2, 1 !l35. 

Ii The commission had estimated that about 50 per 
cent of the crop was produced at costs of 3s. a bushel 
01' less at railway stations and that interest on debt 
(inriuded in this) represel;ted over 7d. per bushel. 

7 Commercial Iniellioencc .Journal, .lune 1, 1935, 
pp. 968-70. 

k .See ibid., .luly 13, 1!l35, p. 5!l; Wheal and Grain 
Revrew (Melbourne), Oct. 91, Nov. 9, 1935. In mid-Octo
h.cr proposals for a federal compulsory pool and eon
tlnuHtion of the flour excise were rejected, and agree
:~lcnt reached on plans involving a fixed price of 4s. 
f" (about 93 cents) pel' bushel, La.C/., Lo.r. seaboard, 

01' wheat milled for use in Australia. 

In 1931 a bounty of 4J/2 d. per bushel was 
olTered to growers on wheat marketed before 
October 1, 1932, and was paid on 182 million 
bushels out of the crop estimated at 191 mil
lion. In 1932-33 the Commonwealth grant 
was distributed by the states on the basis 
of acreage sown, though not necessarily uni
formly; and the New South Wales share was 
supplemented by a state appropriation from 
the proceeds of a tax on Hour. A similar 
policy, with a larger Commonwealth appro
priation, was followed in 1933-34. 

In its first report, dated July 30, 1934, the 
Hoyal Commission on the Wheat, Flour and 
Bread Industries" recommended that the Com
monwealth government grant to growers a 
bounty on wheat produced in 1934, to be fi
nanced in part by a variable tax on flour. On 
August 2, 1934, the Commonwealth Premier 
announced, in accordance with this recom
mendation, that such a bounty would be paid 
in the amount of £4,000,000 (about lj)16,000,-
000), on the basis of a price of 3s. per bushel 
(60.3 cents) at ports of export, increasing if 
the price were lower and decreasing if it were 
higher. In elTect, this was to guarantee a mini
mum return of about 3s. 7d. per hushel, Lo.b. 
ports, or about 3s. on farms.o Actually, a 
bounty of 3d. per bushel marketed was paid 
in addition to large sums for relief. A flour ex
cise tax was imposed during the year, but 
about three-fourths of the cost of the bounty 
was met from customs revenues, which had ex
ceeded budget estimates. 7 Fresh decisions on 
future policy have recently been reached sub
ject to sanction by the several parliaments.s 

In most countries of Europe and ex-Europe, 
price support through a great variety of mech
anisms and devices has been the commonest 
form of aid to wheat growers, with an in
creasing drift toward the practice of high 
fixed prices to growers for a season or part of 
a season and but few instances of cash boun
ties. There is also a growing prevalence of 
taxes on domestic and imported wheat used 
for domestic food consumption, or equivalent 
high prices charged to mills for such wheal. 
To keep the cost of direct or indirect subsidies 
from falling on overstrained national budgets, 
the burden is shifted increasingly to consum
ers of wheat products, with a consequent tend-
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ency to restrain their consumption-in vary
ing degrees in different countries. 

ACREAGE RESTRICTION 

With the passage of the Agricultural Ad
justment Act of May 12, 1933, the United 
States inaugurated a policy of wheat acreage 
restriction. This has since been pursued, 
though with successive relaxations of the 
limits initially fixed. l Under the International 
Wheat Agreement, signed late in August 1933, 
the four major exporting countries apparently 
agreed to cut down their acreage sown for the 
1934 crop, and the signatory European coun
tries agreed (with some reservations that have 
not been published) to take no further steps 
to expand their wheat acreage. As we have 
seen, those measures were responsible for 
little of the acreage contraction that actually 
occurred in 1934, and the wheat acreage of 
European countries which did not sign the 
International Wheat Agreement increased 
somewhat in that year.2 Nevertheless, this 
undertaking marked the turning point of a 
trend toward stimulated expansion of wheat 
acreage in parts of Europe, and more coun
tries are taking steps toward restraint of 
further expansion if not of contraction. 

Under the British Wheat Act, 1932, a spe
cial committee was appointed in February 
1935 to consider whether a change should be 

1 Davis, op. cit., especially chaps. iii, iv. Contract 
signers were called upon to restrict their sown acreage 
to stated percentages of their base acreage (typically 
the average sown for harvest in 1930-H2). These per
centages were: 19:14-85; 1935-90 (restrictions large
ly removed in March 1935); 1936-96. 

2 Ibid., pp. 334-41, and above, pp. 109-10. 
a Wheat Act, 1932, Report of the Standard Price 

Committee (Cmd. 4932). The committee recommended 
that a fresh inquiry be made after a further period of 
years. 

1 See references cited on p. 126, footnote 1. 
5 World Wheat Prospects, Sept. 28, 1935, p. 16; 

Northwestern Miller, Nov. 27, 1935, p. 588; and Com
mercial Intelligence Journal, Nov. 30, 1935, p. 979. 

6 Commercial Intelligence Journal, Mar. HO, 1935, 
p. 513. 

7 Ibid., Sept. 14, Nov. 30, 1935, pp. 411, 959. The 
Canadian trade commissioner reported late in October 
that the new crop was expected to reach 20 million 
bushels. The latest official estimate (Table II) is 
lower. 

8 Alsberg, "Japanese Self - Sufficiency in Wheat," 
WHEAT STUDIES, November 1935, XII, 90. 

made in the standard price in a sense guaran
teed to British wheat growers on maximum 
certified sales of 27 million cwt. This commit
tee unanimously reported, on June 6, 19iJ5, 
that no change was advisable;a and no in
crease in the quantitative basis is contem
plated. Since further increase of marketed 
supply might entail still more reduction of the 
realized price plus subsidy per bushel sold, 
the stimulus to further expansion of acreage 
in Great Britain is limited. 

France, after difficult experiences with an 
acute and persistent surplus problem, has 
taken various steps to enforce restrictions on 
acreage sown to wheat, which were first pro
vided for in the law of December 28, 1933.4 

Czechoslovakia, faced with embarrassing 
stocks and a large new crop, has recently 
taken measures to reduce the wheat acreage 
for 1936 to 92 per cent of the 1935 level." In 
the Netherlands, where domestic wheat pro
duction has increased to an embarrassing 
extent, mild measures are being applied to 
keep the acreage within limits.o In the Union 
of South Africa, which now faces a wheat sur
plus 'problem, the government vainly besought 
farmers to hold down their sowings in 1935.7 

The Japanese government has recently mod
erated its efforts to increase domestic wheat 
production further.B 

In Italy the official attitude unfavorable to 
further expansion of wheat acreage has been 
temporarily reversed since economic sanc
tions have been invoked to hamper her cam
paign in Ethiopia. The Irish Free State is 
vigorously pursuing a policy of transforming 
that country from a heavy net importer of 
wheat and flour into one that will be self-suffi
cient in wheat; and the wheat acreage, which 
had dwindled to almost nothing, rose in 1935 
to the highest point since 1871. 

Broadly speaking, however, national and in
ternational efforts toward control of wheat 
acreage give no sign of contributing signifi
cantly to solve the world wheat problem. It 
is far easier to stimulate expansion than to 
enforce limits or contraction, particularly 
while other measures are in operation tend
ing to keep farmers from going out of wheat. 
While anything approaching real "control" of 
acreage sown to wheat is difficult, control of 
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wheat yield per sown acre, and therefore of 
wheat production, seems beyond hope of 
achievement. 

THE PEHSISTING SUHPLUS PHOBLEM 

One who looks merely at statistical totals 
is tempted to ascribe to low wheat prices 
and/or to government efforts to restrict acre
age the responsibility for the declines in world 
wheat acreage that occurred in 1933 and 1934, 
and the low level that 1935 data will show, 
and for the short world crops of 1934 and 
1935. Actually the effective influence of these 
factors on acreage has been slight in compari
son with that of adverse weather, which re
duced sowings and caused heavy abandon
ment of sown acreage (notably in North 
America). The reductions in harvested area 
by no means represent a durable readjust
ment; and with only average weather condi
tions, a "snap-back" of world wheat acreage 
is to be expected even without the stimulus 
of higher world wheat prices. Low average 
yields in 1934 and 1935 were clearly accidents 
of nature, and government measures were in 
no sense responsible for them. 

Small world crops in these two successive 
years have gone far toward correcting the 
current wheat surplus condition that has per
sisted since the huge world harvest of 1928. 
This, however, will not suffice to eliminate the 
wheat surplus problem. This problem arises 
from the fact that wheat producers in the 
world as a whole are "geared" to produce 
larger crops than can be sold, under prevail
ing and prospective conditions, at prices that 
growers and governments regard as remuner
ative. With average abandonment of sown 
acreage, and average yields per harvested 
acre, the next world wheat crop may well ex
ceed what will disappear during 1936-37 ex
cept by diversion into feed use and the Orient 
under stress of low prices. In this larger 
sense, it is hardly too much to say, no signifi
cant net progress has yet been made toward a 
genuine economic equilibrium in the world 
wheat economy. 

Data and estimates of feed use of wheat in 
recent years indicate that with higher prices 
a considerable contraction in this outlet must 
be expected. With higher prices in world 

markets, or even apart from this, the Orient 
will probably afford a smaller outlet than it 
has in recent years. Japan as we have seen, 
has become practically self-sufficient in 
wheat, and her larger neighbor has caught 
the same fever. 

In China the Minister of Industry, Chen 
Kung-Po, considers how to attain self-suffi
ciency in food supply one of the pressing 
problems facing his country and his own 
office.1 At his request, experts on rice (Chao 
Lien-Fang) and on wheat (Shen Chia-Han) 
have outlined ten-year plans involving expan
sion of Chinese production and gradual reduc
tion of imports. Among the six steps listed as 
essential to success in "our plan for self-suffi
ciency," number 5 reads: "we have to adopt 
a protective tariff policy to stop the dumping 
operations of foreign wheat and flour deal
ers."2 The Minister himself, beyond giving the 
experts' recommendations his broad endorse
ment, proposed that Chinese millers should 

1 See his article with this title in Chinese Economic 
.Jollrnal, August 1935, XVII, 97-135, and his article in 
the preceding issue (July 1935) on "The Place of 
Agriculture in National Reconstruction." 

2 Ibid., p. 133. The wheat expert, referring to under
selling of native wheat by imported, observed (pp. 
131-32) : " .... Surplus supplies abroad are often 
shipped to China for sale at sacrifice prices with which 
Chinese dealers cannot compete on account of the 
high freight they must pay owing to inadequate means 
of transportation. The heavy taxes on wheat, coupled 
with the high commission charged by middlemen and 
the exorbitant interest which farmers are forced to 
pay, also all help to send the price of Chinese wheat 
to higher levels. The methods of relief are twofold
to diminish as much as possible the cost of production, 
transportation, and marketing, and to adopt imme
diately a protective tariIT policy. The latter measure, 
however, has the objection that it is an international 
question, and may lead to retaliatory measures by 
other countries. The best thing to do, therefore, is to 
malie only a moderate increase in the import tariIT, 
while adopting a 'milling regulation' system as has 
been done in many European countries. Chinese m'ills, 
by such a regulation, would be restricted in regard 
to their use of imported wheat, and be required to 
consume a minimum quantity of domestic grain. 
Shanghai mills, which are the principal buyers of 
foreign wheat, would be thus deprived of their present 
freedom of action and be forced to take a certain defi
nite proportion [of] Chinese wheat. This increased 
purchase of horne supplies, in addition to may [sic] 
other advantages, will have the eITect of causing 
silver to flow from the big ports to the interior. As 
to the mills in provinces away from the coast, the 
use of foreign wheat can be even more easily stopped 
bv controlling the supply." 
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be required to cut down their use of foreign 
wheat by 10 per cent a year, adding: "These 
suggestions are not without precedent in other 
countries, and arc reasonable only when the 
domestic supply is sufficient to meet the entire 
demand, and the products are at least of 
equal quality to the imported varieties."l At 
a meeting on October 2, 1935, the Central Po
litical Council "adopted the general principle 
of a plan to improve wheat and rice produc-

1 Chen Kung-Po, op. cit., p. 135. 

2 Commerce Reports, Oct. 12, 1935, p. 259. 
3 Professor Emil Laur of Switzerland, in a recent 

protest against a publication of the Economic Com
mittee of the League of Nations, argues (Journal of 
Farm Economics, November 1935, XVII, 748-53): "Ag
ricultural protectionism [in Europe] evidently was 
not the cause but a consequence of the agricultural 
crisis." So far as it goes, this statement is largely 
correct; but in our view the intensification of Euro
pean protective measures since 1929 has profoundly 
accentuated and prolonged the world agricultural 
crisis, notably with respect to wheat. This they have 
done by enlarging wheat production and diminishing 
wheat consumption within Europe. 

4 See J. S. Davis, "The World Wheat Problem," 
WHEAT STUDIES, July 1932, VIII, 437-43. 

lion in China," and proposed immediate crea
tion of a bureau to study the subject with an 
annual budget of 500,000 yuan." 

Food-usc data and estimates for the world 
ex-Russia, however, suggest that if wheat con
sumption were no longer effectually restricted 
hy governmental policies,3 a substantial ex
pansion of this outlet is possible and even 
probable, in many countries and the world 
as a whole, if not everywhere. Now, as hereto
fore, we venture no prediction as to when gov
ernment policies will be reoriented in the 
direction of allowing wheat to flow with the 
former substantial freedom into channels of 
trade and consumption; hut we continue to 
believe that the solution of the world wheat 
problem is to he found in this direction, and 
that it is not to be found in the national poli
cies which have been applied with increasing 
assiduity and frequent change since 1929.4 

One by one these policies have been tried, with 
more or less temporary local success, but at 
heavy cost in many forms. One by one, with 
rare exceptions, they have proved wanting. 

Tllis review was written by Joseph S. Davis 
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TABLE I.-WHEAT PRODUCTION, ACHEAGE, AND YIELD PER ACHE IN PRINCIPAL PHODUCING ABEAS, 1924-34* 
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-- .. ----.~---------_.- ~~-----

A. PRODUCTION (million bu.~l1els) 

1924 ...... 3,055 2,6521 403 1,4.58 840 262 165 191 361 51 204 8.53 1,057 [ 128 480 
1925 ...... 3,302 2,946 356 1,370 669 395 115 191 331 68 296 1,100 1,396 137 764 
J926 ...... 3,365 2,924 441 1.632 834 407 161 230 325 57 294 922 1.216 137 898 
1927 ...... 3,580 3,118 462 1,755 875 480 118 282 335 60 2i2 1,002 1,274 156 782 
1928 ...... 3,903 3,337 567 1.98!} 913 567 160 349 2!J1 69 367 1,042 1,4mJ 145 807 
HJ2~J ...... 3,424 3,070 354 1,417 822 305 127 163 321 77 303 1,146 1,449 160 694 
1930 ...... 3,705 3,214 491 1.757 890 421 214 232 391 64 353 1,006 1.359 134 989 
1fm ...... 3,669 3,206 463 1.664 932 321 191 220 347 69 370 1,064 1,434 1.5.5 753 
HJ:j2 ...... 3,703 3,193 510 1,644 746 443 214 241 337 75 221 1, 269 ' 1, 490 157 744 
1933 ...... 3,616 3,082 534 1,274 529 282 177 286 353 70 367 1,379 1,746 173 1,019 
1934 ...... 3,295 2,859 436 1.147 4!}7 276 133 241 3.51 97 251 1,281 1,532 168 1,117 

Avnragc 
784 228 1929-:rl. .. 3,623 3,153 470 1,551 354 185 350 71 323 i1.113 1,

496
1 

1.56 840 
1~J09-l3 ... 2,998 2,721 277 1.126 682 197 90 147 3.52 58 330 i 1,016 1,346 116 757 

B. ACREAGE (million acres) 

21.5.2 18.5.2 30.0 101.4 52.5 22.1 10.8 16.0 31.2 I 7.2 18.1 49.3 
: 

8.0 . 54.4 ID24 ...... 67.4 
1925 ...... 218.1 186.7 31.3 101.0 52.4 20.8 10.2 17.6 :n.s 7.9 18.5 50.8 69.3 8.1 ; 61..5 
1B2G ...... 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 8.4 . 73.9 
1927 ...... 233.3 196.8 36.5 114.6 .59.6 22.5 12.3 20.2 31.3 7.1 18.9 52.4 71.3 9.0 I 77.4 
1928 ...... 241.4 200.2 41.1 120.5 59.2 24.1 14.8 22.4 32.2 8.4 19.6 51.8 71.4 8.9 68.5 
HJ2D ...... 289.2 204.1 35.0 119.5 63.3 25.3 15.0 I 1.5.9 32.0 8.5 18.4 51.7 70.1 9.1 13.5 
1930 ...... 248.3 206.5 41.8 12.5.3 62.7 24.9 18.2 19 . .5 31.6 8.9 20.0 .53.6 73.H 8.9 83 . .5 
1U31 ...... 240.2 204.8 35.4 114.2 .57.1 26.4 14.7 16.0 32.2 8.1 20.B .55.0 7.5.9 9.8 B1.1 
1932 ...... 244.fJ 207.1 37.8 117.B .57.1 27.2 15.8 17.8 33.8 8.8 18.8 56.4 7.5.2 9.2 85.3 
1U33 ...... 236.3 198.5 37.8 10H.8 47.9 26.0 14.9 18.0 33.0 9.0 19.9 57.9 77.8 9.7 82.6 
1934 ...... 228.2 193.4 34.7 96.0 42.2 24.0 12.6 17.2 3H.0 9.0 19.3 57.8 77.1 10.0 87.1 

Average 
1929-33 ... 241.8 204.21 37.6 116.7 57.6 26.0 15.7 17.4 32.51 8.7 i 19.6 54.9 74.5 9.3 83.1 
1909-13 ... 196.1 170.9 I 25.2 80.5 48.1 9.9 7.6 14.9 2!J.2 ii.5 I HJ.6 53.2 72.8 7.1 ; 74.0 

C. YIELD PER ACRE (bushels) 

1~24 ...... 14.21 14.31 13.4 1<1.4 16.0 11.8 115.2 12.0 11.6 7.1 11.3 17.3115.7116.0 i 8.8 
lU25 ...... 15.1 1.5.8 , 11.4 13.5 12.8 19.0 ' 11.2 10.8 10.4 8.7 16.0 21. 7 20.1 I 16.9 1 12.4 
1926 ...... 14.8 1 15.1 12.9 14.8 14.7 17.8 13.8 12.1 10.7 7.0 15.7 18.0 17.4: 16.3 i 12.2 
1927 ...... 15.3 15.8 12.6 15.3 14.7 21.4 9.6 14.0 10.7 8.5 14.4 19.1 17.9·17.3 10.2 
1928 ...... 16.2 16.7 13.8 16.5 15.4 23.5 10.8 15.6 9.0 8.2 18.8 20.1 19.7: 16.3 11.8 
l!J2n ...... 14.3 1.5.0 10.1 11.9 13.0 12.1 8.5 10.2 10.0 9.1 16.5 22.2 20.7 I 1?6 9.4 
1930 ...... 14.9 15.H 11.7 14.0 14.2 16.9 11.8 11.9 12.4 7.2 17.6 18.8 : 18 . .5 , 1;).1 11.8 
1U31 ....... 15.31 15.7 13.1 14.6 16.3 12.2 12.9 13.7 10.8 8.5 17.7 19.3 'I 18.9 I 15.8 8.3 
1932 ...... 15.1 15.4 13.5 13.9 13.1 16.31 13 .6 13.5 10.0 8 . .5 11.8 22.51 1fJ.8 17.1 8.7 
1933 ...... 15.3

1 

15.5 14.1 11.9 11.0 10.8 11.9 15.9 10.7 7.8 18.4 23.8 22.4' 17.8 12.4 
1934 ...... 14.4 14.8 12.6 11.9 11.8 11.51 10 .6 14.0 9.8 10.81 13.0 22.2 19.9

1 

1H.8 : 12.8 
Average , 

I 
1924-33 ... 15.0 I 15.5 12.7 14.1 14.1 16.2 11.9 13.0 10.61 8.1 i 15.8 20.3. If) .1 16.6 10.G 
1909-13 ... 15.3 I 15.9 11.0 14.0 14.2 19.8 I 11.8 9.9 12.0 8.9 I 16.8 19.1 i 18.5 16.3 ' 10.2 

: , 

._----

• Data summarized from Tables II and III. Yield per acre averages fOJ' 192,1-33 are simple averages of annual yiel<.ls, 
While those for 1009-13 arc computed from avcl'(lge product! 011 and acreage data . 

• EXCludes ChinR and other countries listed in Table VIII • Morocco, Algcria, Tunis. 
~n~l Turkey, Asia Minor, Manchukuo listed In Tables II-IV. C Hungary, yugoslavia, Rumania, Bulgaria . 

. S. Department of Agriculture estimated totals for the 
World eX-Russia ex-China averuge 3,i66 million bushels for 
1929-33. 
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YeIlr 

1924 ...... 
1925 ...... 
1926 ...... 
1827 ...... 
ltJ28 ...... 
1929 ...... 
1930 ...... 
1931. ..... 
1932 ...... 
1933 ...... 
1934 ...... 
1935 ...... 

Average 
192<J-33 ... 
1909-13 ... 

Year 

-----

1924 ...... 
1925 ...... 
1926 ...... 
1£27 ...... 
1928 ...... 
1929 ...... 
1930 ...... 
1931. ..... 
1932 ...... 
1933 ...... 
1934 ...... 
1935 ...... 

Average 
1929-33 ... 
1909-13 ... 

Year 

1924 ...... 
1925 ...... 
1526 ...... 
1527 ...... 
1928 ...... 
1£29 ...... 
1930 ...... 
1931. ..... 
1932 ...... 
1933 ...... 
1934 ...... 
1935 ...... 

Average 
1929-33 ... 
1909-13 ... 

THE WORLD WHEAT SITUATION, 1931t-35 

TABLE n.-WHEAT PRODUCTION IN PRINCIPAL PRODUCING COUNTRIES, 1924-35* 
(Million buslle/s) 

U.fl. U.fl. U.S. Can· Aus- Argon- Uru- Chile Hun- Yugo- Ru- nul- Mo-
total wInter sprIng ada trail a tIna guay gary slavla manIa garla rocco 

----------------------------
840.1 571.6 268.5 262.1 164.6 191.1 9.9 24.5 51.6 57.8 70.4 24.7 28.8 
669.1 401.1 268.0 395.5 114.5 191.1 10.0 26.7 71.7 78.6 104.7 41.4 23.9 
833.5 631.9 201.6 407.1 160.8 230.1 10.2 23.3 74.9 71.4 110.9 36.5 20.6" 
874.7 547.7 327.1 479.7 118.2 282.3 15.4 30.6 76.9 56.6 96.7 42.1 23.5a 

913.0 577.4 335.5 566.7 159.7 349.1 12.3 29.7 99.2 103.3 115.5 49.2 24.7a 

822.2 586.1 236.1 304.5 126.9 162.6 13.2 33.5 75.0 95.0 99.8 33.2 31.8 
889.7 631.2 258.5 420.7 213.6 232.3 7.4 21.2 84.3 80.3 130.8 57.3 21.3 
932.2 818.0 114.3 321.3 190.6 219.7 11.3 21.2 72.6 98.8 135.3 63.8 29.8 
745.8 478.3 267.5 443.1 213.9 240.9 5.4 28.7 64.5 53.4 55.5 48.1 28.0 
529.0 350.8 178.2 281.9 177.3 286.1 14.7 35.3 96.4 96.6 119.1 55.5 28.9 
-496.9 405.5 91.4 275.8 133.5 240.7 9.7 30.1 64.8 68.3 76.6 41.6 39.7 
603.2 433.4 169.8 274.0 140.0 150.0 ... ... 74.0 73.1 91.9 47.9 17.8 

783.8 572.9 210.9 354.3 184.5 228.3 10.4 28.0 78.6 84.8 108.1 51.6 28.0 
681.7 436.1 245.7 197.1 90.5 147.1 6.5b 20.1 71.5 . 62.0 158.7b 37.8 17.0 

I 

UnIted IrIsh France Italy Ger- Czecho- Aus- Swltzer- Bel- Nether- Den- Nor- Swe· 
KIngdom ]'.S. many slovakIa trIa land giumc lands mark way den 
-----------------------------

52.9 1.03 281.2 170.1 89.2 32.2 8.5 3.33 13.3 4.6 5.9 .49 6.8 
52.9 .75 330.3 240.8 118.2 39.3 10.7 3.76 15.0 5.6 9.7 .49 13.4 
51.0 1.16 231.8 220.6 95.4 39.9 9.4 4.04 13.4 5.5 8.8 .59 12.2 
55.8 1.42 276.1 195.8 120.5 47.2 12.0 4.12 17.0 6.2 9.4 .60 15.3 
49.8 1.19 281.3 228.6 141.6 52.9 12.9 4.24 17.9 7.3 12.2 .80 18.3 
49.8 1.18 337.3 2flO.1 123.1 52.9 11.6 4.21 13.5 5.5 11.8 .75 19.0 
42.2 1.09 228.1 210.1 139.2 50.6 12.0 3.60 13.7 6.1 10.2 .72 20.8 
37.8 .78 264.1 244.4 155.5 41.2 11.0 4.04 14.2 6.8 10.1 .59 17.0 
43.6 .83 333.5 276.9 183.8 53.7 12.2 4.00 16.1 12.8 11.0 .75 26.5 
62.4 1.98 362.3 298.5 205.9 72.9 14.6 4.96 16.1 15.3 11.7 .76 29.2 
69.8 3.80 338.5 232.8 166.5 50.0 13.3 5.34 15.5 18.0 12.5 1.20 28.4 
62.8 3.50 278.8 283.5 171.8 62.1 15.6 5.82 14.8 15.9 12.9 1.71 23.2 

47.2 1.17 305.1 258.0 161.5 54.3 12.3 4.16 14.7 9.3 11.0 .71 22.5 
59.6 325.6 184.4 131.3 37.9 12.8 3.31 15.8 5.0 6.3 .31 8.1 

I 
FIn· EBtO· Llthu- rrur- AsIa Man· 

Poland land LatvIa nla anla Greece key MInor' Egypt Japan Ohosen ehukuo MexIco 

-------------------------
37.5 .79 1.58 .54 3.3 7.7 ~ ... 12.3 34.2 25.4 10.3 29.6 10.4 
63.9 .93 2.16 .79 5.3 11.2 39.5 10.7 36.2 29.5 10.5 35.3 9.2 
52.5 .92 1.86 .88 4.2 12.4 90.7 13.9 37.2 28.4 10.2 35.6 10.3 
61.1 1.06 2.64 1.08 5.2 13.0 49.0 14.8 44.3 29.2 9.0 53.1 11.9 
59.2 1.00 2.50 1.04 6.3 13.1 59.2 6.7 37.3 30.8 8.6 54.0 11.0 
65.9 .76 2.34 1.26 9.3 11.4 99.9 16.8 45.2 30.5 8.3 47.8 11.3 
82.3 .87 4.06 1.64 9.0 9.7 93.9 19.4 39.8 29.5 9.0 49.8 11.4 
83.2 1.12 3.39 1.74 8.3 11.2 104.9 14.2 46.1 30.9 8.3 58.1 16.2 
49.5 1.48 5.29 2.08 9.4 17.1 69.0 9.8 52.6 31.3 8.6 41.6 9.7 
79.9 2.46 6.72 2.45 8.2 28.4 99.6 13.5 40.0 40.4 8.9 31.7 12.1 
76.4 3.28 8.05 3.11 10.5 2.5.7 99.7 14.5 37.3 47.7 9.3 23.5 11.0 
73.4 3.28 6.91 2.60 9.6 30.9 93.2 .... 43.2 48.7 9.0 30.4 10.3 

72.2 1.34 4.36 1.83 8.8 15.6 93.5 14.7 44.7 32.5 8.6 45.7 12.1 
61.7 .14 1.48 .36 3.3 16.3" .... .... 33.7 25.1 6.9 . ... 11.5b 

00= 

AI- 'l'unla 
gerln ----
17.3 5.1 
32.7 11.8 
23.6 13.0 
28.3 8.1 
30.3 13.7 
33.3 12.3 
32.4 10.4 
25.6 14.0 
29.2 17.5 
32.0 9.2 
43.5 13.8 
31.2 17.3 

30.5 12.7 
35.2 6.2 

SpaIn Portu-
gal 

----
121.8 10.6 
162.6 12.5 
146.6 8.6 
144.8 11.4 
122.6 7.5 
154.2 10.6 
146.7 13.5 
134.4 13.0 
184.2 23.8 
138.2 16.0 
173.6 24.7 
149.5 15.9 

151.5 15.4 
130.4 11.84 

South Now 
AfrIca Zea· 

lund 
----

7.1 5.45 
9.2 4.62 
8.3 7.95 
5.7 9.54 
7.2 8.83 

10.6 7.24 
9.3 7.58 

13.7 6.58 
10.6 11.06 
11.6 9.04 
15.3 6.50 
17.8 .... 

11.2 8.30 
6.3 6.92 

-
• Data of U.S. Department of Agriculture and Internation al Institute of Agriculture. Figures for 1935 arc prellmlnary; 

those In Italics unofIlcial. Averages for 1909-13 are U.S. Dep artment of Agriculture estimates for post-war boundaries. 
Dot, ( ... ) indlcale that comparable data are not available. 

a Mean of maximum and minimum production reported. " One year only. 
• Four-year average. ' Including Luxemburg. • Syria, Lebanon, Aloulte; for Palestine, sec Table VIII. 
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APPENDIX 

TADLE IlL-WHEAT ACREAGE IN Pl\INCIl'AI, PRODUCING COUNTIUES, 1!l24-35* 

(Million acres) 

U.H. U.H. 
, 

Cnn- Aus- Argon-U.S. I 
total wInter sprIng, adaa. trallll tina 
--------- "--

52.46 35.42 17.04! 22.06 10.82 15.98 
52.44 31.96 20.48 r 20.79 10.20 17.62 
.56.82 37.60 19.221 22.90 11.69 18.95 
59.G3 38.20

1

21.43 22.4G 12.28 20.20 
59.2-3 36.85 22.37 24.12 14.84 22.43 
63.32 41.19 22.13 25.26 14.98 15.90 
62.66 40.93 ' 21. 73 24.90 18.16 19.53 
57.10 43.08 14.02 26.36 14.74 16.03 
57.11 35.22 21.90 27.18 15.77 17.79 
47.91 28.48 19.42 25.99 14.90 18.04 
42.25 32.97 9.28 23.98 12.57 17.20 
49.83 31.00 18.83 24.12 11.97 . .... 

57.63 37.78 19.84 25.94 15.71 17.46 
48.08 

1
29 .06 19.01 9.94 7.60 14.88 I 

UnIted IrIsh 1 Franee I Italy Ger- C7.ccho· 
KIngdom ])'.8. many slovakia 

~ 13.62111.28 

-----

1.60 3.62 1.50 
1.55 .022 13.87111.67 3.84 1.53 
1.65 .029 12.97112.14 3.96 1.80 
1.71 .034 13.06 12.30 4.32 1.85 
1.46 .031 12.96 12.26 4.27 1.92 
1.38 .029 13.34 11.79 3.96 2.02 
1.40 .027 13.28 11.92 4.40 1.96 
1.25 .021 12.84 11.88 5.a6 2.05 
1.34 .021 13.431 12 .18 5.64 2.06 
1.74 .050 13.50 12.59 5.73 2.27 
1.87 .094 13.35 12.24 5.43 2.30 
1.88 ... 13.21 12.39 5.20 2.39 

1.42 .030 13.28

1

12.07 5.02 2.07 
1.89 16.50 11.79 4.03 1.72 

Uru- I Chile 
guny 
----

.85 1.43 

.96 1.45 

.99 1.48 
1.15 1.84 
1.08 1.72 
1.10 1.72 

.96 1.61 
1.08 1.52 

.95 1.47 
1.19 2.10 
1.10 2.12 
1.23 2.05 

1.06 1.68 
.79 b 1.00 

AU8- Swltzer-
tria land 

.482 .111 

.484 .112 

.500 .127 

.505 .127 

.514 .127 

.515 .129 

.508 .134 

.517 .134 

.534 .137 

.543 .140 

.568 .165 

.609 .161 

.523 .135 

.635 .105 

Hun- YUgO- Ru-
gary slavla maniu ------
3.50 4.24 7.84 
3.52 4.31 8.16 
3.71 4.18 8.22 
4.02 4.52 7.66 
4.14 , 4.G8 7.92 
3.71 5.21 6.76 
4.19 5.25 7.55 
4.01 5.29 8 . .57 
3.7!) 4.82 7.09 
3.92 5.14 7.70 
3.80 5.00 7.61 
3.84 5.19 7.65 

3.92 5.14 7.53 
3.71 I 3.98 I 9.52" 

I , 

T! ul- Mo- I' AI- 'I'runls 
g arla roeco gcria. 

2 
--I-~---

.49 2.46 I a.53i1.20 

. .55 2.fi2 I 3.G1 I 1.62 

. G2 2. 5f) I 3.74 111. 84 
2 
2 
2 
2 
2 
3 
3 
3 
3 
2 
2 

2 
2 

f'7 2 00 ! 'J 47 1 '18 • ) .0 I .J_- .u 

.81 2_m; I 3.66 2.02 

.66 3.01 '13_80 1.7:3 

.01 2. D6 4.03 1. 90 

.05 2_54 i a.M 1.98 

.12 2.71 I' 3.74 2.39 

.10 ~.2l 3.99 1.75 

.94 iJ.02 4.07 1.90 

.84 3.21 4.08 1.83 
I 

.99 2.89 3.8411.95 

.41 1. 70 3.52 1.31 

Bel- I Nether-i Dpn- I Nor-
glum C I lands mark, way 

Swc- I Hpaln I Portu-
(len gal 

--,--'----
~;_II0.3811.04 .362 .118 .149 .021 

.392 .132 .199 .022 .a63 10.72 1.05 

.386 .132 .252 .022 .381 10.78 1.06 

.427 .153 .274 .02.5 . .561 10.83 1.06 

.445 .148 .252 .028 .. 561 10 . .57 1.10 

.377 .112 .260 .030 .574 10.62 1.08 

.436 .142 .249 .oao .647 11.13 1.10 

.404 .192 .259 .029 .683 11.24 1.27 

.417 .297 .245 .028 .688 11.25 1.46 

.406 .338 .265 .028 .799 11.17 1.42 

.425 .366 .280 .046 .718 11.10 1.46 

.42-5 .377 .311 .059 .673 11.06 1.30 

.408 .216 .256 .029 .678 11.08 1.27 

.431 .138 .154 .012 .2.5.5 9.5.5 1.21d 

! 
--------------------"---- -

1 
1 
1 
1 
1 
1 
1 
] 

1 
1 
1 
1 

r:, Ie.",. 
' , ' 

Esto- Llthu- Tur· AsIa Man- I South: New 
Year Poland nlll anla Grecce key MInor' Egypt Japan Ohosen chukuo Mo.'., """"I , ... land 

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

924 ..... 3.16 .037 .106 .044 .210 1.15 4.13 1.46 1. 42 1.15 .884 1. 84 1.40 .76 .167 
H25 ..... 3.20 .038 i .119 .051 .277 1.15 7.06 1.31 1.38 1.15 .887 2.17 1.13 .97 .1.52 
D26 ..... 3.25 .039 i .122 .059 .303 1.30 7.99 1.28 1.53

1

1.15 .895 2.21 1.29 .88 .220 
927 ..... 3.36 .044 .145 .067 .297 1.23 5.05 1.29 1.66 1.16 .897 2.81 1.31 .77 .261 
928 ..... 3.19 .046 i .164 .070 .393 1.33 7.06 1.10 1.59 1.20 .896 3.25 1.28 .82 .255 
92U ..... 3.53 .034 .145 .082 .488 1.24 6.36 1.00 1.61 1.21 .874 3.20 1.29 1.08 .236 
D30 ..... 4.07 .035 .179 .090 .415 1.43 6.39 1.25 1.52 1.20 .848 3.41 1.22 1.27 .249 
D31. .... 4.50 .045 .215 .099 .478 1.50 8.77 1.27 1.65 1.23 .817 3.92 1.50 1.74 .269 
932 ..... 4.26 .059 .255 .128 .509 1.50 8.56 1.12 1.76 1.25 .793 3.45 1.10 1.53 .303 
938.. ... 4.19 .091 I .309 .155 .499 1.71 7.26 1.21 1.43 1.51 .790 3.40 1.17 I 1.26 .286 
!J31 ..... 4.32 .125 I .351 .161 .514 1.96 6.87 1.18 1.44 1.59 .789 2.04 1.22 1.52 .229 
!!35 ..... 4.40 

.
136

1 

.347 .154 .521 2.02 5.48 1.29 1.46 1.63 ... 2.37 1.20 '" .246 
Average 
D2D--33 .. 4.11 .053 I .219 .111 .478 1.48 7.47 1.17 1.59 1.28 .824 3.48 1.26 1.38 .269 
DOD-l3 •. 3.34 .008 .085 .023 .211 1.13' ... ... 1.31 1.18 . .574 ... 2.17" .74 .241 

I I I I - ---

• For general notes see Table II. See also Table VII. Main Iy harvested acreage, but sec note Q. 

" Including sown acreage for sl'l'ing wheat. a Three-year average. ' Syria, Lebanon, Aloultc. 
1, Four-year average. f One year only. 
, Including Luxemburg. v Two-year average. 



164 THE WORLD WHEAT SITUATION, 1934-35 

TABLE IV.-WHEAT YIELD PER ACHE IN PlUNCIPAL PRODUCING COUNTRIES, 1924-35* 
(Bus"el.~ per acre) 

= 
Yenr u.s. U.H. u.s. Can· A".· Argt'n· Uru· Ohlle Hun· I YUgo· Ru· Bul· Mo· AI· rrunlH 

total winter spring ada trulla . tina guay gury slavin mania garla rocco gerla 
------------- --------- ----- ------
1924 ..... 16.0 16.1 15.8 11.8 15.2 12.0 11.7 17.1 14.7 13.6 9.0 9.9 11.7 4.9 4.3 
1925 ..... 12.8 12.6 13.1 19.0 11.2 10.8 10.5 18.4 20.3 18.3 12.8 16.2 9.1 9.1 7.2 
1926 ..... 14.7 16.8 10.5 17.8 13.8 12.1 10.4 15.7 20.2 17.1 13.5 14.0 8.0 6.3 7.1 
1927 ..... 14.7 14.3 15.3 21.4 9.6 14.0 13.4 16.6 19.1 12.5 12.6 15.8 10.2 8.2 5.8 
1928 ..... 15.4 15.7 15.0 23.5 10.8 15.6 11.3 17.3 23.9 22.1 14.6 17.5 9.3 8.3 6.8 
1929 ..... 13.0 14.2 10.7 12.1 8.5 10.2 12.0 19.4 20.2 18.2 14.7 12.5 10.6 8.8 7.1 
1930 ..... 14.2 15.4 11.9 16.9 11.8 11.9 7.7 13.2 20.1 15.3 17.3 19.1 7.2 8.1 5.,5 
1931.. ... 16.3 19.0 8.2 12.2 12.9 13.7 10.4 14.0 18.1 18.7 15.8 20.9 11.7 7.0 7.1 
1932 ..... 13.1 13.6 12.2 16.3 13.6 13.5 5.7 19.5 17.0 11.1 7.8 15.4 10.3 7.8 7.3 
1933 ..... 11.0 12.3 9.2 10.8 11.9 15.9 12.4 16.8 24.6 18.8 15.5 17.9 9.0 8.0 5.3 
1934 ..... 11.8 12.3 9.8 11.5 10.6 14.0 8.8 14.2 17.1 13.7 10.1 14.1 13.1 10.7 7.3 
1935 ..... 12.1 14.0 9.0 11.4 11.7 ... ... '" 19.3 14.1 12.0 16.9 5.5 7.6 9.,5 

Average 
1924-33 .. 14.1 15.0 12.2 16.2 11.9 13.0 10.6 16.8 19.8 16.6 13.4 15.9 9.7 7.6 6.3 
1909-13 .. 14.2 15.0 12.9 19.8 11.9 9.9 8.2" 20.0 19.3 15.6 16.7" 15.7 10.0 10.0 4.8 

Year UnIted IrIsh France Italy Ger· Czecho· Aus· SwItzer· Bcl· Nether· Den· Nor· Swe· SpaIn Portn· 
KIngdom 1i\8. many slovakIa trIa land glum b lands mark way den gal 

------------------------------
1924 ..... 33.1 31.2 20.6 15.1 24.6 21.5 17.S 30.0 36.8 39.2 39.4 23.5 21.1 11.7 10.2 
1925 ..... 34.1 34.1 23.8 20.6 30.8 25.7 22.0 33.6 38.3 42.4 49.0 22.3 36.8 15.2 11.9 
1926 ..... 30.9 40.0 17.9 18.2 24.1 22.2 18.9 31.9 34.8 41.6 34.8 26.6 31.9 13.6 8.1 
1927 ..... 32.S 41.8 21.1 15.9 27.9 25.5 23.7 32.5 39.8 40.2 34.3 24.2 27.3 13.4 10.8 
1928 ..... 34.1 38.4 21.7 18.6 33.2 27.6 ·25.1 33.4 40.3 49.6 48.5 28.5 32.7 11.6 6.8 
1929 ..... 36.1 40.7 25.3 22.1 31.1 2S.2 22.4 32.6 35.8 48.8 45.3 25.0 33.1 14.5 9.9 
1930 ..... 30.1 40.4 17.2 17.6 31.6 25.8 23.6 2S.9 31.4 42.6 41.0 24.0 32.2 13.2 12.3 
1931 ..... 30.2 37.1 20.6 20.S 29.0 20.1 21.3 30.1 35.2 35.2 38.8 20.4 24.9 12.0 10.2 
1932 ..... 32.5 39.5 24.8 22.7 32.6 26.1 22.8 29.2 38.S 43.1 44.9 26.8 38.5 16.4 16.3 
1933 ..... 35.9 39.6 26.8 23.7 35.9 32.1 26.9 35.4 39.7 45.3 44.2 27.1 36.5 12.4 11.3 
1934 ..... 37.3 40.4 25.4 19.0 30.7 21.7 23.4 32.4 36.5 49.2 44.6 26.1 39.6 15.6 16.9 
1935 ..... 33.4 ... 21.1 22.9 33.0 26.0 25.6 35.5 34.8 42.2 41.5 29.0 34.5 13.5 12.2 

Average 
1924-33 .. 33.0 38.3 22.0 19.5 30.1 25.3 22.4 31.6 37.1 42.8 42.0 24.8 31.5 13.4 10.8 
1909-13 .. 31.6 19.7 15.6 32.6 22.0 20.2 31.6 36.7 36.1 41.1 25.5 31.8 13.7 ... 

FIn· Esto· Llthu· rrur~ AsIa Man· South New 
Year Poland land LatvIa nla anla Greece key Mlnore Egypt Japan Chosen chukuo MexIco AfrIca Zea· 

Jand 
--------- -----------------------

1924 ..... 11.9 21.4 14.9 12.3 15.8 6.7 . .. 8.4 24.1 22.1 11.7 16.1 7.4 9.4 32.6 
1925 ..... 19.9 24.4 18.2 15.5 19.1 9.8 5.6 8.2 26.2 25.7 11.8 16.3 8.2 9.5 30.4 
1926 ..... 16.2 23.7 15.2 14.9 13.8 9.5 11.4 10.9 24.3 24.7 11.4 16.1 8.0 9.4 36.1 
1927 ..... 18.2 24.2 18.2 16.1 17.7 10.5 9.7 11.5 26.8 25.2 10.0 18.9 9.1 7.3 36.6 
1928 ..... 18.6 21.7 15.2 14.8 16.1 9.8 8.4 6.1 23.5 25.7 9.6 16.6 8.6 8.8 34.6 
1929 ..... 18.7 22.5 16.1 15.4 19.1 9.2 15.7 16.8 28.0 25.2 9.5 14.9 8.8 9.8 30.7 
1930 ..... 20.2 24.7 22.7 18.2 21.7 6.8 14.7 15.5 26.1 24.6 10.6 14.6 9.4 7.3 30.4 
1931. .... 18.5 24.9 15.8 17.6 17.4 7.5 12.0 11.2 27.9 25.1 10.2 14.8 10.8 7.9 24.5 
1932 ..... 11.6 25.1 20.7 16.2 18.5 11.4 8.1 8.8 29.9 25.0 10.8 12.1 8.8 6.9 36.5 
1933 ..... 19.1 27.0 21.7 15.8 16.4 16.6 13.7 11.2 28.0 26.8 11.3 9.3 10.3 9.2 31.6 
1934 ..... 17.7 2S.2 22.9 19.3 20.4 13.1 14.5 12.3 25.9 30.0 11.8 11.5 9.0 10.1 28.4 
1935 ..... 16.7 24.1 19.9 16.9 18.4 15.3 17.0 ... 29.6 29.9 ... 12.8 8.6 .. . .., 

Average 
1924-33 .. 17.3 24.0 17.9 15.7 17.6 9.8 11.0" 12.7 2S.5 25.0 10.7 15.0 8.9 8.5 32.4 
1909-13 .. 18.4 17.1 17.4 15.8 15.5 14.4' ... ... 25.6 21.3 12.0 '" ... 8.4 28.7 

-
* Computed from data in Tables II and III. Averages for 1924·-33 arc simple averages of annual yIelds; 1909-13 nver· 

ages arc computed from average production and acreage data. 
a Four-year average. 
• Including Luxemburg. 
• Syria, Lebanon. Alouite. 

tt Average for 1925-33. 
• One year only • 
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TADI,E V.-RYE, FEED GRAIN, AND POTATO PRODUCTION IN PRINCIPAL PRODUCING A IlEA S , 1929-34* 
(Million busbel .• ) 

= BYE 

Year Baltic Neth"r-
I,urope Ger- Poland Czecho- Austria I!'rancc Spain Danube coun- Hcundl- lands, UHHR I United 

ex-Russia many slovakia basin tries navla Delgiuln States 
------ ----------------- ---------'-------

1!)2!J .... 939 321.0 276.0 72.2 20.1 36.5 22.9 60_3 47.7 27_2 40.9 802 35.5 
1!):10 .... 923 302.3 273.9 70.4 20.6 28.4 21.5 67.1 62.8 27.8 34.0 929 46.3 
l~:n .. ,. 775 263.0 224.5 54.6 18.9 29.5 21.1 53.9 40.1 19.9 35.0 866 32.3 
19:32 .... 931 329.3 240.6 85.7 24.2 33.9 25.9 58.2 54.4 26.4 38.0 867 40.6 
UJ:l:1 .... 1,003 343.6 278.5 82.1 27.0 35.3 20.7 74.6 59.1 28.5 38.5 952 21.2 
19:J4 .... 893 299.5 254.5 60.0 22.6 33.0 22.2 47.0 67.2 32.1 41.1 792 16.0 
Average 

914 311.8 258.7 73.0 22.2 32.7 22.4 62.8 52.8 26.0 37.3 883 35.2 1!)2!J-:13. 
1!)OU13. 982 368.3 224.8 63.5 23.8 52.5 27.6 69.4 56.0 44.2 40.7 744" 36.1 

CORN BARLEY 
Year 

Europe Ru- I Yugo- Hun- I United Argl'n- Europe I Ger- I Danube United 
ex-Russin manln slavin gary ~ USSR ~ates ~ "X-RUSHI~i many _ ~ USHR States 
----------------

1929 .... 705 251 163 71 100 119 2,536 281 827 146 186 331 280 
1930 .... 611 178 136 55 118 105 2,065 420 758 131 175 311 304 
1!):31 .... 629 239 126 60 77 187 2,589 299 690 139 121 2.38 199 
1932 .... 762 236 189 96 119 135 2,907 268 778 148 132 231 302 
19aa .... 612 179 142 71 102 189 2,352 257 775 159 163 360 156 
1934.. .. 724 191 203 83 126 151 1,377 451 715 147 92 314 118 
Averngc 

192!)-33. 664 217 151 71 103 147 2,490 305 766 145 155 294 248 
1901H3. 581 193 112 61 103 52" 2,712 192 701 134 12.5 418" 185 

I Europe 

OATS POTATOES 
Yellr 

Ger- Seandl- United Europe Ger- Czccho- BrItish 
ex·l~ussla many France Poland navla USSR States ex-Russia many Poland slovakia France Isles 

------------------------------------------
1920 .. .. 2,060 509 373 203 169 1,084 1,118 5,186 1,473 1,167 393 594 331 
1930 .... 1,713 390 286 162 160 1,145 1,277 5,053 1, 731 1,135 329 512 254 
1931. ... 1,695 427 316 159 142 755 1,127 5,029 1,612 1,139 357 599 216 
1932 .... 1,851 458 332 165 168 774 1,247 5,367 1,728 1,101 341 606 321 
1933 .... 1,939 479 391 185 154 1,062 732 5,004 1,619 1,041 301 545 299 
1934 .... 1,696 376 302 176 165 1,302 526 5,458 1,719 1,230 352 612 296 
Average 

1929-33. 1,852 453 340 175 159 964 1,100 5,128 1,633 
I 

1,117 344 571 284 
1!J09-13. 1,929 527 368 194 157 925" 1,143 4,183 1.374 911 245 527 254 

• natu of U.S. Depurtment of Agriculture and Intcrnatio nal Institute of Agriculture. Averages for 1909-13 are U.S. 
Department of Agriculture estimates of production within p llst-war boulldaries. Luxemburg included with Belgium. 

"Many Russian statisticians regard pre-war averages as • Crops harvested in March-May of the following cal en-
too low for proper comparison with post-war figures. dar year. 

TABLE VI.-UNITED STATES WHEAT PRODUCTION 

BY CLASSES, 1928-35* 
(Million bus]lels) 

Crop of 
Hflrd Soft Hard 
red red White red Durum 'fatal 

winter winter spring -----------------------
1928 ..... 392 128 93 202 98 913 
1!J2U ..... 370 166 85 145 56 822 
1930 ..... 403 179 88 161 59 890 
1931 ..... 516 254 70 70 21 932 
1932 ..... 280 150 83 191 42 746 
19:]3 ..... 169 148 85 109 18 529 
1934 ..... 202 168 66 54 7 497 
193.5 ..... 198 185 83 110 28 603 

Average 
1928-32 .. 392 175 84 154 55 860 -
f 'Latest estimates of the U.S. Department of Agriculture 
rom Aorlculture Yearbook, 1935, and Crops and Markets. 

TABLEVII.-WHEATACREAGE IN THE UNITED STATES 

AND ARGENTINA, 1929-35* 
(MiWon acres) 

U.H. total I U.S. winter 
Harvest 

year Har· Har-
Sown vested Sown vested 
----------

1929 ... 66.8 63.3 43.9 41.2 
1930 ... 67.3 62.7 45.0 40.9 
1931. .. 6.5.6 57.1 45.2 43.1 
1932 ... 64.9 57.1 42.3 35.2 
1933 ... 67.0 47.9 42.7 28.5 
1934 ... 60.3 42.2 41.8 33.0 
1935 ... .... " 49.8 44.3 31.0 
Averuge 
1930-32, 65.9 
1831-33: 65.8 

59.0 44.2 39.7 

-
54.0 43.4 

• Lutest official dnta. 

a Not yet available. 

35.6 

U.S. spring 

I Har-
Sown vested 
----
22.9 22.1 
22.3 21.7 
20.4 14.0 
22.6 21.9 
24.3 19.4 
18.5 9.3 
.... • 18.8 

21.8 19.2 
22.4 18.4 

Argentina 

Har-
Sown vested 
----
20.5 15.9 
21.3 19.5 
17.3 16.0 
19.8 17.8 
19.7 18.0 
18.8 17.2 
14.2 . ... 

19.5 17.8 
18.9 17.3 
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TABLE VIII.-WI-IEAT PnODUCTION IN MISCELLANE

OUS CouNTnms, 1929-34* 
(Million busllels) 

Year China" Persia Pales· DrazlI ~I Cyprus 
tine 

._---

1929 ..... ... . .. 3.23 6.27 4.47 2.20 
1930 ..... ... . .. 3.21 5.20 4.52 1.87 
1931. .... 873 44.1 2.93 6.04 3.48 1.62 
1932 ..... 902 50.9 1.88 6.25 3.12 1.14 
1933 ..... 869 ... 1.63 6.43 2.67 1.64 
1934 ..... 815' ... 3.05 ... . .. 2.20 

AVf'rng'C 

1929-33. _ 86.5 e ... 2.58 6.04 3.65 1.69 

., Available olllcini estimates for countries not included in 
Table II and producing over 1 million bushels a year. 1'01' 
the last four countries, data for 1925-28 are given in WHEAT 
STUDIES, December 1931, Table VIII. 

a Exclusive of the three northern provinces now com
prised in Manchukuo (not olllcially recognized by China and 
most foreign countries). 

'First estimated at 8!l2 million bushels; sec p. 107. 
c For '1!l31-3·L The "!lo"mal" crop is stated to he 830 

million bushels. 

TABLE IX.-PIIOTEIN CONTENT AND GnADINGS OF 

CANADIAN HAnD RED Sl'nING WHEAT, 1925-35* 
============~=============================== 

Pro· Percentage of Inspections grading 
Aug.- teln I---------------~ 
.July can· 

tent" N . o. I' No.2 

---1------
23.0 27.7 
10.1 19.2 
1.0 8.0 
1.3 12.4 

41.3 39.2 
42.3 22.5 
34.5 35.9 
57.5 30.8 
48.3 30.5 

1925-26 .. 
1926-27 .. 
1927-28 .. 
1928-29 .. 
1929-30 .. 13.3 
1930-31 .. 13.1 
1931-32 .. 13.7 
1932-33 .. 14.0. 
1933-34 .. 13.91 
HJ34-35 .. 14.1 43.1

1

24.5 

NOB. Nos. 
1-3 4-6 
----

64.8 4.2 
38.0 5.0 
32.2 17.9 
35.0 40.1 
93.5 2.9 
70.3 2.1 
81.4 4.1 
92.0 2.7 
83.5 4.2 
74.8 11.9 

rl'ough I 

No. 0, 
feed 

and 'Oil"'r' 
damp'l 

------
.3 29.4 1.3 

1.4 55.3 .3 
4.2 45.3 .4 

22.6 1.6 .7 
.4 1.5 1.7 
.1 25.3 2.2 

1.0 12.3 1.2 
.3 4.1 .9 
.8 10.8 .7 

2.4 10.2 .7 

• Data from Annual Heporls of the Dominion Grain He· 
search Laboratory and Canadian Grain Slati.yties. Exclusive 
of durums, white springs, and winters, etc. 

a Average (by weight) of samples of No.1 Hard to No.3 
Manitoha NortheMl, 13.5 per cent moisture has Is. 

"Includes No.1 Hard and No.1 NortheM]. 
o Wheat of straight grades, but with higher moisture con· 

tent. Before 1930-31 called "No grade." 
tl Including "smutty," "rejected," "condemned," and 

"sample." 

TABLE X.-WHEA'l' MAnKETINGS IN NOIlTII AMERICA, MONTHLY, FnOM 1929-30 

Year June I July I Aug - I Hept. Oct. Nov. Dce. I Jan. I ]i'cb. Mar., Apr. May June I July 'l'ot.1 

UNITED STATES: PEaCIlNTAGE MARKETIlD BY FARMERS" 

I 
1929-30 ... 5.1 2.5.5 22.3 14.0 8.6 4.8 4.5 3.1 2.9 2.5 2.5 2.6 1.6 ... 100 
1930-31 ... 3.9 25.2 21.0 12.3 7.1 4.5 4.7 4.7 4.7 3.5 3.1 3.9 1.4 ... 100 
1931-32 ... 6.0 27.6 18.5 9.5 7.5 4.3 4.4 4.0 5.8 3.4 3.5 4.0 1.5 ... 100 
1932-33 ... 4.8 18.7 19.6 14.0 7.8 5.5 4.8 3.6 3.4 3.4 4.3 5.4 4.7 ... 100 
1933-34 ... 9.0 21.5 20.4 13.8 7.0 5.0 3.6 3.6 3.3 3.4 2.7 3.0 3.7 ... 100 
1934-3.5 ... 12.2 29.6 15.4 9.5 5.3 4.3 4.5 2.9 3.5 2.9 4.4 3.5 2.0 ... 100 

UNITED STATES: RECEIPTS AT 14 PItIMARY MARKETS. (million bushels) 

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 ... 425 
1930--31 ... ... 99.0 85.5 62_6 28.9 24.6 21.5 29.5 30.7 30.8 21.2 30.9 29.7 . .. 495 
1931-32 ... ... 104.0 61.5 38.9 32.7 26.4 13.8 17.1 25.0 13.4 13.2 15.3 13.5 ... 375 
1932-33 ... ... 41.0 40.7 38.4 27.2 17.6 13.9 12.8 9.9 12.7 15.8 23.3 28.6 ... 282 
1933-34 ... ... 37.2 26.7 22.6 17.6 11.6 11.2 8.7 10.0 9.1 8.4 12.5 23.4 .., 199 
1934-35 ... ... 49.7 23.0 19.1 12.9 9.2 7.8 5.1 3.8 4.7 6.4 8.3 10.0 ... 160 

CANADA: HECEIPTS AT COUNTRY ELEVATORS AND PLATFORM La IDINGS' (million bushels) 

1929-30 ... ... . .. 14.2 109.6 52.9 19.5 10.9 
1930-31 ... ... ... 21.2 105.1 53.8 52.4 17.3 
1931-32 ... ... ... 11.9 47.4 74.1 43.1 19.7 
1932-33 ... ... ... 17.6 120.5 82.7 36.5 18.5 
1933-34 ... ... ... 25.6 55.6 46.4 23.0 10.3 
ID343.5 .. '1 ... ... 30.8 55.6 50.8 23.6 12.5 
.----

" Estimates of the Bureau of Agricultural Economics on 
the basis of reports from about 3,500 mills and elevators. 
Based on .June-Muy for Ransas, Oklahoma, Texas, New Mex
ico, Arizona, and California; on July-.June for other states. 
Sec AuricI/llllre Yearbook, 1!).15. p. 359. 

" Trade duta, here compiled from Survey of Current Busi-

5.8 4.9 5.5 2.7 4.0 4.4 3.0 237 
9.3 9.8 9.6 8.4 6.4 8.2 5.4 307 

10.9 12.2 12.9 6.0 8.2 15.0 3.8 265 
11.3 11.5 20.8 10.3 10.8 19.5 10.5 371 
10.4 8.3 9.1 7.3 8.3 12.3 10.9 228 
3.9 8.8 8.4 6.3 5.6 9.3 13.3 229 

-
ness. Includes Chicago, Detroit, Duluth, Indianapolis, Kall
sas City, Milwaukee, Minneapolis, Omaha, Peoria, Sioux 
City, St. Joseph, St. Louis, and Wichita; and Toledo before 
June 1933. 

o Data for Prairie Provinces only, computed from offielal 
figures given in Canadian Grain Sial/sties. 
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TABLE XL-WORLD WIIEAT VISIBLE SUPPLIES, AUGUST 1, 1925-:~5, AND MONTHLY 1934-35* 
(Million bu .• lleI..) 

U.S. grain Canadian grain rrotal Afloat 'rota! I 
Date 'I'otal North to U.K. U .1<' anr! Aus-

United United America Europe portH afloat I traffa 
States Canada States 

167 

Argrn-
tina 

I Canada 
---'-------- I 

I 

Aug. 1 I 

I!J25 ...... ·.··· . 116.6 34.0· 2.4 18.5 3.0 57.9 33.4 8.4 41.8 8.4 8.5 
1926 ............ 12J.9 34.6" .3 27.1 3.7 6.5.7 38.fi 7.0 45.fJ G.2 4.4 
1927 .......... · . 150.9 33.7 1.3 37.8 4.8 77 .r) 4S.1 8.2 54.3 12.8 S.2 
1928 ............ 200.2 63.1 2.3 52.4 13.6 131.4 43.6 9.8 .53.4 9.5 5.D 
UJ2!) ............ 325.4 136.4 2.3 8.3.8 22.D 245.4 37.6 S.2 43.8 20.0 1fJ.2 
19::)0 ............ 358.0 161.9 4.0 89.5 16.1 271.5 3!).2 6.8 4S.0 :3~.5 7.0 
1931 ............ 447.8 233.6 22.9 105.8 5.5 367.8 37.9 10.6 48 . .5 

I 
24 . .5 7.0 

1!132 •••..•..•..• 385 . .5 175.9 15.4 llH.8 4.7 312.8 31.4 9.1 40.5 2H.O 6.2 
1!)33 ............ 423.2 18.5.0 3.7 190.4 6.7 33.5.8 31.6 11.4 43.0 31..5 12.9 
1934 ............ 423.2 115.9 .0 177.6 9.8 303.3 34.8 13.6 48.4 52.0 19 . .5 
193.5 ............ 302.2 34.7 .0 186.8 10.5 232.0 16.9 8.8 25.7 82.0 12 . .5 

1934-3.5 
8cpt. 1 ......... 427.4 122.4 .0 18.3.7 10.0 316.1 37.9 13.0 .50.9 40.5 19.9 
Oct. 1. ........ 44.5.2 120.1 .8 214.2 14.2 349.3 32.5 14.0 4H.5 32.5 lS.9 
Nov. 1 ......... 444.8 108.5 1.0 237.0 17.6 3H4.1 33.H 13.9 47..5 18.5 14.7 
Dec. 1. ........ 426.3 99.2 1.0 231.1 23.6 354.9 34.1 15.1 49.2 10.0 12.2 
Jan. 1. ........ 447.8 91.0 1.0 230.2 27.6 349.8 2.5.4 16.1 41.5 45 . .5 11.0 
Feb. 1. ........ 471.1 75.3 1.0 222.1 24.0 322.4 38.5 14.4 47.9 86.8 14.0 
Mar. 1 ......... 439.5 61.8 1.0 219.2 21.5 303.5 33.7 12.9 46.6 74.0 1.5.4 
Apr. 1. ........ 411.2 51.9 1.0 215.4 16.2 284.5 29.1 12.2 41.3 68.5 1H.9 
May 1. ........ 370.1 39.5 1.0 203.9 11.9 2.5S.3 30.1 10.8 40.9 .54.5 18.4 
June 1. ........ 348.1 30.8 .2 192.7 9.4 233.1 3H.2 10.6 4S.8 52.0 16.2 
July 1. ........ 312.9 22.0 .0 189.0 9.3 220.3 27.5 

I 
9.8 37.3 41.0 14.3 

i 

• Data from Commercial Siocks of Grain in Siore in Pri ncipal U.S. Markels.. Canadian Grain Statistics .. and Corn 
Trade News; except as noted, for the weekly date nearest th e IIrst of each month. 

a Bradstreet's visible supplies, from Bradslreel's. 

TABLE XII.-WORLD WHEAT STOCKS Ex-RuSSIA (ApPHOXIMATE), ABOUT AUGUST 1, 1922-35* 

(Million busllels) 

Four Total United Oana- Lower North- Import- Afloat Afloat 
Year Total chief North States dian Aus- Argen- Dan- India ern Ing tn to ex-

ex- Amer- grain grain tralla tina ube Africa" Europe Europe Europe 
porters lea 
----------------------------

1922 ...... 615 241 156 115 41 24 61 26 29 15 240 49 5 
1923 ...... 552 268 171 138 33 33 64 36 36 9 150 39 8 
1924 ...... 687 293 193 145 48 34 66 45 56 18 214 42 8 
1925 ...... 528 234 148 118 30 28 58 20 51 15 165 33 6 
1926 ...... 612 237 146 106 40 24 67 40 49 24 206 39 7 
1927 ...... 654 281 177 124 53 35 69 46 36 26 202 46 9 
1928 ...... 707 349 218 126 92 36 95 25 35 22 213 44 13 
1929 ...... 976 548 377 250 127 41 130 75 29 21 241 38 16 
1930 ...... 921 549 435 308 127 49 65 44 29 30 217 39 7 
1931 ...... 1,010 621 481 341 140 60 80 57 71 17 184 38 14 
1932 ...... 1,002 653 538 401 137 50 65 49 51 11 184 31 10 
1933 ...... 1,100 746 616 398 218 55 75 27 29 16 234 32 11 
1934 ...... 1,158 693 490 286 204 85 118 54 29 10 320 3.5 11 
193.5 ...... 885 502 367 152 215 55 80 20 29 24 273 17 11 

Japan 

--

10 
6 

11 
4 

10 
8 
6 
8 
6 
8 

13 
5 
6 
9 

• Based so far as possible upon stocks reported either officially (e.g., North America) or unofficially (e.g., afloat to Eu
rope!; sec Tables XI, XIII, XXX, and WHE.<T STUDIES, Febru ary 1933, IX, No.5. United States stocks as of July 1; others 
as of August 1 or nearest date possible. 

a Algeria, Morocco, Tunis, Egypt. 



168 TllE WORLD WllEAT SITUATION, 1934-35 

TABLE XIII.-WHEAT CAIIIIYOVEHS IN THE UNITED STATES AND CANADA, 1922-35* 
(Million bllshels) 

~ 

UnIted Sillies (,July 1) Ounada (Aug. 31, 1922r-23; ,July 31, 1924-35) 
---.------~.---- --- ---_. 

Yeur III country U.S. In eOllntry Ouna-
On mills (Jornmcr- In 'l'otl1lln graIn On milia In In In 'l'otalln rlilln 

farms Ilnd c1ul city four In fnrms and terminal transit tlour flvo grain III 
elevators HtOe]{H mill" positions Oanada clovatora') elevators mills pOSitIons U.H." 

-~----- _._._----~ .. --.- ----------.. -- -~- ----- ----- ~---. -
1922 ..... 32.5 28.8 20.3" 32.7 114.3 0.5 2.4 4.6 6.4 4.6 2.6 20.6 1.6 
1923 ..... :15.2 37.1 2D.4" 35.2 136.9 1.2 1.4 2.4 2.7 2.8 2.4 11.7 0.1) 
1924 ..... 2D.3 36.6 :l8.6" 39.8 144.3 0.3 7.4" 4.7 22.7 5.!) 4.5 45.2' 3.0 
1925 ..... 28.6 2.5.3 2fJ.3" 31.6 114.8 2.7 2.7 2.7 15.2 3.9 2.0 26.5 3.0 
1!J26 ..... 27.1 2!J.5 1G.5" 31.!J 105.0 1.0 a.9 1.3 24.1 3.2 ;3.!) 36.4 3.7 
1927 ..... 2G.7 21.8 25.5" 48.3 122.3 1.4 4.2 1.5 35.6 2.3 4.2 47.8 4.8 
1928 ..... 19.6 19.3 42.2" 42.8 123.9 2.5 4.2 4.7 48.9 13.7 (j.! 77.6 13.G 
1929 ..... 45.0 41.5 9.5.7" fi4.5 246.7 3.3 5.6 6.3 76.3 8.7 7.5 104.4 22.9 
1930 ..... 60.1 60.2 109.3 73.9' 30il.5 4.7 5.a 16.8 69.3 12.8 (},9 111.1 16.1 
1!J31 ..... :18.0 30.3 204.0 53.7' 326.0 15.3 1!J,5 34.10 71.1 7.3 2,1." 134.1 5.5 
1!!32 ..... !J2.8 41.6 168.4 81.8' 38e1. 6 I5.!! 7.5 33.5" 78.6 9.:1 2.!J" 131.8 4.7 
1933 ..... 82.:1 M.3 123.7 123.1' 3!J3.4 4.1 12.3 77.90 10D.3 !J.O 3.2" 211.7 6.2 
1934 ..... 60.3 48.2 80.5' 97.2' 28G.2' .0 8.7 70.4" 104.7 7.7 2.5" 194.0 10.0 
1!J;15 ..... 41.9 31.5 22.0 56.G' 152.0 .0 7.9 53.8" 126.6 12.9 2.0" 203.2 11.7 

• OlTIcial datu of U.S. Department of Agriculture and Do minion Bureau of Statistics, chiefly from Agriculture Year
book, 19.75, p. :l63, Canada Yearbooks, Canadian Grain Slal islics, and press releases. 

" Estin",tcs of lhe U.S. Department of Agriculture, based 
(except for 1922-2·1) on wheat stocl" in, and in transit to, 
city mlils reported to the Census Bureau (sec tlnal column 
of Table XIV), raised to allow for stocks in non-reporting 
mills. 

IJ Strictly uin country, private, und llliIl elevators in the 
\Ves[ern Division," but see note a. 

, In bond, chiefly for expo,-t as whea I, exclusive of some 
bonded wheal in transit by rail. 

d Bradstreet's visible. 
, Farm stocks as of Aug. 31, 1924. 
'Includes wheat "stored for others" in this pos!tlon. 
" Includes stocks in flour mills in the Western DiVIsion. 
" In the Eastern Division only. 
< This may include somewhat more new wheat than 

usual, since marketings in the Southwest were relatively 
carly in 19:34. Sec Tahle X. 

TABLE XIV.-CITY MILL STOCKS IN TIlE UNITED STATES, JUNE 30, 1925-35* 
(Million bushels) 

Percentage of Wheat in Wheat In 
Year census flour .- -- Irlo11r as Grund and In 

output Oountry Public Private 'rransft whcut rL tolal transit 
reprcHcntcda- elevators terminals terminals' to mlIls Mills' rrotaI to ruiJls" 

-- ----"-------- ~-----.. - ---_. __ .-. ------ .. -----. --------- ... ------ -------.. - --.. -~ 

1925 ........ 87.4 2.16 3.44 , , 26.72' 32.a2 15.7:3 48.05 , .... .... ..... 
1D20 ........ 87.4 2.52 :~.oo 1.14 0.73 22.44 35.83 14.67 50.50 2!J.17 
J!J27 ........ !JO.l 2.5f; :),88 loGI 10.39 34.15 52.5!! 16.76 69.35 44.54 
[D28 ........ :JO.4 l.!! [ i a.68 .55 10.16 2D.78 46.08 17.08 63.16 8D.94 
1!J2!:J ........ 93.G a.52 8.32 2.16 15.44 45.!J1 7.5.35 17.98 93.33 61.3,,} 
1!f10 ........ 91.8 3.50 3.80 1. 79 13.7!J 43.71' 66.6G 16.61 83.27 57.57 
1!)a1.. ...... 9fi,3 2.70 1.48 1.8.5 11. 74 21.00 38.77 13.30 52.07 32.74 
1!J32 ........ 93 .. 5 2.55 2.a3 3.30 9.43 60.33 77.94 15.00 92.94 69.76 
1!:J:J:1. ....... 9.5.5 o.n 8.12 10.61 1.5.08 D1.1:l 1a1.85 14.07 145.92 106.21 
1934.. ...... 92.6 4.D7 5.22 9.70 1:1.02 70.01; 102.97 18.40 121.37 88.08 
J!)3,5 ........ 97.4 

I 
2.30 3.53 :~.5[! (i.64 42.fi4 58.70 17.10 75.80 49.28 

-
* As reported to Bureau of the Census, here compiled f1' am press rel"ases of the U.S. Department of COlmnerce. 

Avallahle for Dec. 31, 1 !l25, and quarterly from .June 30, 1926. Sec 'vVIIE.IT STI;IJIES, Deccml)cr 19:1l, VIII, 193. 

"D"l'ivpd from hiennial census data as stu ted in ibid., 
Decemher 1!l34, Xl, 182. The 1935 percentage is based on u 
preliminary census figure for 1 !l33, of 1)6.7 million barrels. 

b In private tcrminal elevators not attached to mills. 
o In mills a!HI elevators attached to mills. In addition to 

this wheat oWlled by mills, they repol"lcd "stored for 
olhers" as follows, in million bushels: 1931, 17.73; 1932, 
n.7:I; 193:), 9.50; 1931, fi.91; and 1935, 3.37. 

d In terms of wheat, tailing 1 hbl. == 1.7 hu. 
(J SUJn of colulnns !) and (i. 

f.In 1925 a single figure was reported for wheat In mills, 
in prIvate terminal elevators not attached to mills, and in 
transit to mills. 
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TABLE XV.-WHEAT CARRYOVERS IN THE UNITED TABLE XVI.-UNITED STATES WHEAT GHAIN Ex-
STATES BY CLASSES, 1929-35* POHTS BY CLASSES, FHOM 1925-26* 

(Million bushel.,) (Million busbels) 

I Hard Soft Hard I .July 1 red red WhIte red Durum Total 
wInter wInter sprIng 

- ----"-- ---- -----------

92!J. .... 90 22 18 90 27 247 
!J:lO .•••• 118 33 24 100 28 303 
!J:J1.. ... 150 2() 25 96 28 325 
iJ:12 ..... 230 67 18 58 12 385 
!J:-lB ..... 193 33 38 114 1:3 

I 

391 
9:34 ..... ]33 37 30 79 7 286 
!Jas ..... 71 32 16 28 5 152 

• HslIIllatc~ oj' the U.S. j)cpadmcnt of Agriculture, as 
given In World Wbeal Prospects, .June 19:1{ and August 1935. 

= 

, Hard I Soft Hurd I I J lIly-.T une red red WhIte red I Dururn 'fotal 
winter wInter spring --_. ----------- -----,--- -----

]!J25 26 .. 9.7 2.5 19.2 5.0 
I 

26.8 63.2 
1926-27 .. 73.1 31.3 27.6 2.2 

1 

22.0 156.2 
1927-28 .. 60.3 12.8 30.4 6.0 36 .. 5 146.0 
1828-2D .. 35.0 :3.0 ]5.4 2.2 47.5 103.1 
1929-30 .. 54.4 2.7 18.4 1.9 I 14.8 92.2 
1930-31. . 47.3 2.6 13.7 0.6 12.1 7G.3 
1931-32 .. 75.5 2.2 14.0 0.1 4.7 96.5 
1!l32-:~3 .. 17.0 .0 2.2 .0 1.7 20.9 
19:33-34 .. 1.4 .0 17.4 .0 

I 
.0 18.8 

19:34-35 .. 1 .2 .0 2.8 .0 .0 3.0 

• Eslimat,·s of the U.S. 1l<'partnH'llt of Agriculture. For 
soJne rarlif'r data sec yVorld l-l'heul Prospects, ,Inn. 25, 1!J35. 

TABLE XVII.-UNITED STATES THADE IN WHEAT AND FLOUII WITH FOIlE'roN COUNTHIES AND ALASI{A, 
HAWAII, AND PUEnTO RICO, ANNUALLY FIION{ 1929-3()k-

(Thollsand bllshels) 
-

Wheat graIn J:!'lour us whea t \\'heut und tiollr us wheat 

July-June Imports 
I 

Shipment"1 Nd 
I Re-

Net Net less Net to I export.. Exports Impor~ _ exports exports Exports exports Exports re-
I 

exports POA8f>8· plus 
exports slons shipment, 

--~--~ ---- -- I 

192fJ-30 .... 92,175 12,948 60 79,287 61.070 61.075 153,245 12,883 140,362 2,983 1143,345 
1930--31 .... 76,365 19,054 15 57,326 55,110 55,108 131,475 19,041 112,434 2,850 1 115 ,284 
1931-32 .... 96,519" 12,885 863 84, 497a 39,276 39,27.5 135,795a

[ 12,022 123.772" 2,797 1 126,569a 

1932-33 .... 20,889 9,37!) 1.()06 13,116 20,337 20,337 41, 226 7,773 1 33,453 3,024 36,477 
1933-34 .... 18,799 11.5S:3 21 7,235 18,204 18,200 37,003 1L568 25,435 2,779 28,214 
1934-35 .... 3,01B 25.777 184 (22,574) 18,513 18,497 21,5321 25.609 i (4,077)1 2,783 (1,294) 

, iJutu from Mon/ill!) SllllWw.r!) uj' Fureign CUIllIlleI'ce, un d "gcneral imports," since 1~:l3-J·I. direct from C.S. Depart
ment of Commerce. Figures in parentheses are net import s. Flour converted to wheat equivalent at 4.7 bushels per 
burrel; this rate is somewhat too high, particularly for flo ur milled in bond from Canadian wheat and flour exports 
from the Pacillc Northwest. For earlier data see our previo us Hevlews and Table XXX below. 

a Probably understated by 7 to 9 million bushels. See WHEAT STUDIES, December 1932, IX, 10·1. 

TABLE XVIII.-UNITED STATES IMPOnTS OF WHEAT 
GIIAIN, ANNUALLY FIIOM 1925-26* 

(Thollsand bushel,.) 

l'or grindIng In bond 
1 

For domes tie usc 
.)lIly-
Juno 10')'0 ad 

Free Dull· Total 'I'otal 42-eent val. 
ablea • duty duty"' ----------------------

192:3-26 .. 13,421 0 13,421 1,665 1,665 0 
I!J2G-27 .. 13,172 0 13,172 49 49 0 
lHZ7-ZS .. 15,044 0 15,044 161 161 0 
1928-29 .. 22,481 0 22,481 79 79 0 
HJ29-30 .. 12,903 0 12,903 45 45 0 
1D30-31. . 19,013 0 19,013 348 41 307 
1931-32 .. 11,538 1.341 12,879 6 ~I 0 
1932-33 .. 6,628 2,744 9,372 7 1 
1933-:14 .. 8,316 3,025 11,341 14B 143 I 6 
1U34-35 .. 7,292 3,772 11.064 114,052 5,906 I 8,146 -

• Olllciul datu as now publi:;hcd currently in MOIl/lIl!) 
SUmmar!) of Foreigll Commerce and Foreigll Crops and 
:Harlcets. Misleadingly termed "imports for consumption," 
:l~ld dill'el'ing slightly froll1 "g,'ncral Imports" as glvpn in 
IlIble XVII, col. 2. 

a New classification in Tariff Act of 1930. 
: ~or export of flour to Cuba; see p. 127, footnote 5. 

Unllt for human consumption." 

TABLE XIX.--CANADIAN EXPORTS OF WHEAT GRAIN, 
ANNUALLY FROM 1925-26* 

(Million bushels) 

I 

To or through Overseas from 
Aug.- Grund U.S. Canadian ports 
July total -------

To 
Totul· i AUuntic U.S.- Total Pm·lfle ----------------------

1925-26 .. 275.6 10.5 152.7 122.9 70.0 52.9 
1926-27 .. 251.3 7.6 143.9 107.4 67.5 39.!J 
1927-28 .. 288.6 8.5 144.4 144.2 57.6 86.6 
1928-29 .. 354.4 10.1 164.1 1!)0.3 92.4 

I 

97.B 
HlZ9-30 .. 155.8 7.3 76.9 78.9 29.8 49.1 
lB30-31. . 228.5 8.1 97.8 1:30.7 56.1 74.6 
1931-32 .. 182.8 4.5 53.2 129.6 5<1.2 

I 
7'UJ 

1932-33 .. 240.1 .3 55.1 185.0 85.8 9().5 
1933-34. '1170.2 .2 44.9 125.3 74.4 I 48.2 

I 
193'1--35.. 144 .4 15.1 I 53.8 90.6 :36.2 ! 50.3 

. OlIidal data 1'''1;'111 Calludiull Vrain SluLis/ics. 

I! These flgul'PS und(~rstute the truth, ,,,hich in Dlost yral's 
is closc.1' to Unit(>d Stutes ~'g('n(,I'al iInports" as given (for 
.Tuly-June crop years) in Table XVII, col. 2. See p. 124. 

• Including shipmen!s from Po!'t Churchill, Hudson liay, 
since 1931-32. See p. 124. 
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TABLE XX.-IWrEHNATIONAL SHIPMENTS OF WHEAT AND OTI-IEH GlIAINS, FROM 1928-29* 
(Million bushels or uniL .• of 60 pounds) 

WIJOut, Including wheat flour, hy areas of origin Other graIns 
Year ('nding -----,---------
about Aug. 1 North Argen- AUB· All 

Total AmerIca tIna" trulla other IndIa 13alkan8 Russia Others" Rye Barley Oats 
------------------ ---------------- ._-------
1928-29" ... 927.6 542.9 223.7 112.1 48.9 .2 37.4 ... 11.3 29.7 120.3 32.4 
1929-30 .... 612.5 318.4 151.9 64.6 77.6 4.2 46.8 6.4 20.2 30.1 113.3 35.7 
1930--31. .,. 786.7 354.3 123.2 154.0 155.2 3.6 37.6 98.7 15.3 37.5 138.3 46.5 
1931-32 .... 76!J. 6 331.2 138.4 153.2 146.8 .3 60.0 70.4 16.1 52.5 84.3 43.8 
1U32-33 .... 615.2 290.0 126.4 154.4 '14.4 ... 7.2 17.6 19.6 26.2 63.1 28.5 
1933-34 .... 523.6 219.2 140.8 89.6 74.0 '" 30.4 26.8 16.8 26.8 75.8 23.0 
1934-35" ... 526.8 166.4' 182.8 112.0 65.6 .3 22.0 1.6 41.7 36.7 51.6 27.3 

Average 
1929-34 .... 661.5 302.6 136.1 123.2 99.6 1.6 36.4 44.0 17.6 34.6 95.0 35.5 
HJ24-29 .... 784.2 470.5 151.2 96.3 66.2 10.9 28.0 14.6 12.7 45.5 102.9 41.1 

Wheat and flour to leurope Wheat and flour to ex· Europe 
Year endIng 
uhout Aug. 1 

I Oontlnent 
Ohlna, Oentral North and 

U.I<. Orders rrotal f 'l'otail Japan Amerlcav Brazil Egypt South AfrIca India 
------------.-----~----

1928-29d 
••• 158.8 145.1 399.3 702.8 224.8 69.5 70.4 30.3 17.8 7.3 27.6 

1929-30 .... 137.4 120.4 225.3 483.1 129.4 33.6 50.1 28.2 7.6 2.7 6.3 
1930-31 .... 131.0 193.7 282.8 607.7 179.0 67.4 58.0 26.5 11.1 4.1 11.0 
1931-32 .... 135.8 193.2 252.9 581.6 188.0 88.1 56.7 31.2 8.4 3.1 . .. 
1932--33 .... 161.2 127.9 159.8 448.8 166.4 91.5 34.7 29.5 3.7 1.0 1.8 
1933-34 .... 138.5 129.8 133.2 401.6 122.0 47.5 34.3 31.3 3.6 .8 .3 
1934-35d 

••• 128.2 123.1 129.8 381.2 145.6' 63.4 27.3 34.0 3.0 1.4 .2 
Average 

1929-34 .... 140.8 153.0 210.8 504.6 157.0 65.6 46.8 29.3 6.9 2.3 3.9 
1924-29 .... 164.6 143.6 335.8 644.4 139.7 43.9" 60.5" 26.6" 12.7" 6.7" 11.0" 

. , Broomhall's cumulative totals, from the Corll Trade Ne ws, converted from quarters of various weights. 

= 

Mulzel) --
301.8 
248.2 
2UO.5 
409.8 
333.9 
262.0 
255.4 

308.9 
276.1 

Others --
1.9 

.9 

.9 

.5 
4.2 
4.3 

16.5' 

2.2 
1.3" 

" Includes Uruguay also. c Including 10.8 million bushels to the United States. 
"North Africa, Chile, Germany, France, etc. f As reported by Broomhall in different tables. 
c Year ending about April 1. U Includes West Indies, Dutch East Indies, Venezuela, etc. 
d For 53 weeks. "1926-29 average. 

TABLE XXI.-SUMMAHY OF INTERNATIONAL TRADE IN W);IEAT AND FLOUH, ANNUALLY FROM 1922-23* 
(Million bushels) 

Net exports of net·exporting countries Net imports of Europe 

Year 
ex-Danube, ex· Russia 

Aug.-July J!'our France, 
rrotal chid United Oanada Aus· Argen· Lower USHR India Others" 'l'otal BrItIsh Germany, Others" 

exporters Htates trail a tIna Danube Isles Italy" 
--------------- ---------------- --

1922-23 .... 714 671 203 279 50 139 12 1 29 1 577 210 208 159 
1923-24 .... 829 735 130 346 86 173 34 22 20 18 594 240 169 185 
1924-25 .... 775 700 259 192 124 125, 26 (17) 38 11 630 226 215 189 
1925-26 .... 702 604 106 324 77 97 45 27 8 18 522 208 150 164 
1926-27 .... 853 741 202 292 103 144 45 50 12 5 679 236 262 181 
1927-28 .... 823 768 187 332 71 178 32 2 8 13 656 232 219 205 
1928-29 .... 947 891 154 406 109 222 37 (6) (25) 19 667 219 232 216 
1929-30 .... 629 544 145 185 63 151 56 9 1 19 505 224 95 186 
1930-31 .... 836 6.51 116 258 152 125 46 114 (5) 25 609, 24.5 174 190 
1931-32 .... 7!J4' 618' 11.5" 207 156 140 82 65 2 27 606 261 135 210 
1932-33 .... 629 579 33 264 150 132 12 17 (1) 21 441 234 47 160 
1933-34 .... 553 456 29 194 86 147 35 34 0 28 386 238 20 128 
1934-35 .... 532 456 (4) 165 109 182 22 2 1 51 350 218 4 128 

-
* Summarized from data in Table XXII. Figures in pat'en theses represellt net imports, ignored in arriving at totuls. 
" Includes )\forocco, Algeria, Tunis, Chile, Spain, Poland, 

Gennany, France, Sweden, and the Baltic states for years in 
which th,'se countries were net eXporters, and approximate 
net exports by Uruguay and Turkey (as estimated chiefly 
from calendar year figures). 

"Deducting net exports by one or more of these COUIl

tries in years in which they were net exporters. 
o Probably understated by 7 to 9 million bushels. 
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TABLE XXII.-INTERNATIONAL TRADE IN WHEAT AND FLOUR, ANNUALLY FROM 1925-26* 
(Million bushels) 

A. Nrn EXPOHTS 

Yeur United Canada I Aus· Argl'n· Hun· YUgo· Ru· Bul· USSR· India Morocco 
Aug,-.July States" trnlia tina gary slavin mania garia 

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

1025-26, ... 106.2 324.2 77.2 97.3 19.79 10.81 9.93 4.37 27.1 8.0 .75 
1926-27 .... 201.7 292.5 102.7 144.4 21.88 9.70 11.18 2.2.5 49.5 11.5 1.60 
1!J27-28 .... 186.7 332.5 70.7 178.1 21.84 .55 7.4B 2.04 1.6 8.5 3.33 
1~J28-29 .... 153.9 406.2 108.6 222.4 26.00 8.80 1.59 .28 (5.8) (25.0) 4.35 
1!J29-30 .... 144.8 184.9 62.6 151.0 30.05 22.92 2.82 (1.42) 8.8 .6 3.79 
1930-31. ... 116.0 258.4 152.3 124.7 18.28 5.61 16.08 5.91 113.7 (4.9) 2.03 
I~J31-32 .... 114.8" 206.9 156.3 140.3 18.26 14.90 37.36 11.27 65.0 2.0 7.56 
1~J32-33 .... 32.9 264.1 150.2 132.3 7.48 .97 .05 3.14 16.7 ( .9) 5.72 
1~J33-34 .... 29.2 194.4 86.1 147.1 29.32 1.05 .23 4.49 34.3 .4 8.57 
1934·35 .... (4.0) 164.9 109.1 181.5 12.80 4.26 4.22 .37 1.9 1.0 7.60 

Average 
1929·34 .... 87.5 221.7 121.5 139.1 20.68 9.09 11.31 4.68 47.7 ( .6) 5.53 

B. NET IMPORTS 

I 
Year Tunis Egypt United Irish Franccd Italy Ger· Belglum O Nether· Den· Nor· 

Aug.-July Kingdom F.R. many lands mark way 
- ----

1925-26 .... (2.65) 12.78 189.4 18.8 24.6 67.9 57.4 39.2 27.2 6.00 6.70 
1926-27 .... (.30) 8.17 216.0 19.9 83.6 86.6 91.8 39.5 28.4 7.24 6.22 
1!J27-28 .... ( .57) 6.59 213.6 18.6 42.5 87.7 88.5 41.8 31.0 10.96 6.78 
I~J28·-29 .... (5.31) 13.65 200.8 18.5 66.6 87.7 17.6 41.9 30.0 16.67 9.15 
1929-30 .... (5.81) 11.27 206.1 17.8 5.5 42.1 47.8 42.4 30.6 7.97 6.96 
1930-31 .... (5.84) 10.17 225.5 19.4 62.0 81.2 31.2 48.5 35.4 11.73 8.53 
1931-32 .... (8.52) 7.44 240.8 20.2 79.1 33.0 23.2 46.6 31.2 17.55 8.70 
1932-33 .... (5.35) .48 216.0 18.2 32.1 10.5 4.6 39.3 27.3 12.16 8.69 
1933-34 .... .06 .23 218.3 19.7 17.5 8.1 (5.4) 41.9 22.4 12.61 8.47 
1934-35 .... (3.69)1 2.18 200.6 17.0 (17.5) 11.5 10.1 39.7 19.5 18.99 8.88 

Average 
1929-34 .... 5.09 5.92 221.3 19.1 39.2 35.0 20.3 43.7 29.4 12.40 8.27 

B. NET IMPORTS (Continued) 

Year Spain Portu· Switzer· Austria Czeeho· Poland Finland Latvia Estonia Llthu· Greece 
Aug.-July gal land slovakia ania 

----
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 6.9il 2.99 1.25 .04 22.0 
If)29-30 .... 3.41 6.58 16.0 19.6 13.7 ( .21) 5.93 2.44 1.19 ( .10) 21.7 
1930-31 .... ( .19) 2.71 18.5 16.1 17.6 (4.41) 5.27 1.55 .82 ( .96) 24.1 
1931-32 .... 10.76 2.80 21.1 13.7 24.8 (3.30) 4.51 .96 .44 ( .10) 23.7 
1932-33 .... (,02) 1.36 19.1 13.3 12.1 (1.18) 4.47 .03 .00 (.07) 19.7 
1933-34 .... (.08) .98 17.6 10.5 .2 (2.49) 4.56 (.00) .00 (.05) 10.5 
1934-35 .... .00 .70 17.9 9.8 1.4 (3.89) 4.25 (1.10) ( .20) (.97) 14.6 

Average 
1929-34 .... 2.78 2.89 18.5 14.6 13.7 (2.32) 4.95 1.00 .49 (.26) 19.9 
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Algeria 

--
4.57 
1.61 
5.30 
3.28 
4.62 
9.56 
5.86 
8.46 

12.15 
13.08 

8.13 

I 
Sweden 

6.10 
6.02 
8.42 
8.05 
7.32 
4.87 
6.83 
3.23 
1.22 

(1.78) 

4.69 

Japan' 

--

22.7 
15.3 
16.3 
17.2 
13.6 
17.8 
20.4 
3.7 
3.1 
1.1 

11.7 

• Data from official sources, in large part through Interna tional Institute of Agriculture. Figures in parentheses repre
sent, under A, net imports; under D, net exports. Table X XV gives calendar year data for other countries. 

a Including shipments to possessions. c Including Luxemburg. 
b Grain only through 1929-30; July-June through 1927- 1 Eleven months. 

28; gross exports in 1925-26 and 1926-27. 0 Exclusive of trade with Chosen (Korea) and Taiwan 
"Probably understated by 7 to 9 million bushels. (Formosa). 
,/ Net imports in "conunerce general," compiled directly • .July-June. 

frOI\1 Statistique mensuelle du commerce exieriellr de la I Not available. 
Prunce. 



172 

Year 
Aug.-July 

------

1925-26 .... 
1B26-27 .... 
1927-28 .... 
1928-29 .... 
1929-30 .... 
1930-31 .... 
1931-32 .... 
1932-33 .... 
1933-34 .... 
1934-35 .... 

Average 
1929-34 .... 

Year 
Aug.-July 
-~--

1925-26 .... 
192&-27 .... 
1927-28 .... 
1928-29 .... 
1929-30 .... 
1930-31. ... 
1931-32 .... 
1932-33 .... 
1933-34 .... 
1934-35 .... 

Average 
1929-34 .... 

Year 
Aug.-July 

1925-26 .... 
1926-27 .... 
1927-28 .... 
1928-29 .... 
1929-30 .... 
1930-31 .... 
1931-32 .... 
1932-33 .... 
1933-34 .... 
1934-35 .... 

Avernf.{e 
IB29-:-l4 .... 
-------

THE WORLD WHEAT SITUATION, 1934-35 

TABLE XXIJI.-INTEnNATIONAL TRADE IN WI-IEAT FLOUR, ANNUALLY FROM 1925-26* 
(1'IlOusand barrels of 196 pounds) 

A. NET EXPOHTS 

'l'otal net Ji'our ex- United Canada AUB- Argen- Lower Hun- Yugo· Ru· Bul· 
cxportsa porters' states l; tralla tina Danube gary slavla mania garla 
----------- ----

35,738 27,628 10,130 10,847 5,009 1,642 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 
34,254 28,228 12,226 9,792 4,381 1,829 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" 51 
35,306 26,176 13,477 6,695 4,676 1,328 3,217 2,889 162 162 4 
34,526 25,348 12,314 6,677 5,307 1,050 2,415 2,045 43 215 112 
2B,367 21,577 8,286 5,363 7,139 789 1,959 1,086 53 437 383 
26,608 17,488 4,896 5,344 6,404 844 505 441 29 7 28 
27,229 16,623 4,439 5,365 5,571 1,248 826 748 28 3 47 
26,345 17,466 4,489 4,552 7,334 1,091 433 413 20 0 0 

30,607 21,442 8,682 5,889 5,819 1,052 1,784 1,442 63 165 115 

B. NET IMPOHTS 

Morocco Algeria ~'unls Egypt United Irish Franceo Italy Ger· Bel· Nether· 
Kingdom 11\8. many gium! lands 

81 5 00 2,436 2,468 1,749 (2,309) (334) 1,411 (151) 1,269 
90 36 (24) 1,891 4,046 1,855 (772) (195) 492 (64) 1,751 
66 (98) (9) 1,490 3,163 1,907 (1,150) (207) 2 (145) 2,008 

102 (115) (50) 2,586 2,129 1,677 (1,752) (441) (401) (176) 1,639 
16 (40) (79) 2,411 3,962 1,838 (3,202) (666) (263) 158 1,305 
50 (107) (123) 1,816 4,189 1,863 (3,477) (492) 56 8 1,903 
48 (5·1) (64) 1,239 2,853 2,053 (2,300) (995) 85 (11) 333 
32 (233) (59) 104 2,713 916 (1,824) (1,732) (1,103) 6 463 

(20) (405) 14 50 4,307 556 (1,631) (1,804) (2,818) 125 446 
(26) (410) (274)" 37 2,906 269 (1,385) (1,864) (299) 50 458 

(25) (167) (62) 1,124 3,605 1,445 (2,487) (1,138) (809) 57 890 

B. NET IMPOUTS (Con/inlled) 

Den· Norway Sweden Austria Ozeeho· Poland 1<'inland Latvia Estonia Greece Japan' 
mark slovakia 

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

495 775 (17) 1,2791 3,252 43 1,115 0· 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 (1,000) 
782 961 150 J ,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) 
790 710 34 1,574 1,235 (301) 1,097 (36) 44 85 (1,664) 
6.51 688 19 640 598 (259) 814 0° 4 34 (1.716) 
395 577 4 293 21f) (119) 631 0° 0° 11 (3,368) 
289 472 3 506 8 (144) 585 0° 00 7 (2.830) 
236 507 1 394 8 (382) 433 0 0 17 (3.651) 

568 630 41 986 751 (177) 879 (11) 22 78 (2.112) 

India 

685 
717 
671 
497 
567 
525 
426 
172 
132 
155 

364 

Spain 

(157) 
(218) 
(82) 
(74) 
(34) 
(38) 
(9) 
(5) 

(16) 
0 

(20) 

Brazill 

2,129 
2,444 
2,345 
2,049 
1,707 
1,306 

258 
147 

1,021 
.. , 
888 

'Data rrom oflleial sources, in large part through Intern ational Institute of Agriculture. Figures in parentheses repre
sellt, wale',. A, nel imports; under B, net exports. Dots ( ..• ) indicate that dutu are not available. 

"Sum or lid ('xports oj' net-exporting countries in the ! Including Luxemburg. 
Yl'''I'S ill which tlwy wCl'e lIet exporters. (I Net imporls of less than 500 horrels. 

/, United States, Canada, Australia, and Argentina. /. Eleven months. 
r Ine!udinv, shipllH'llts to possessions. i Exelus.ive of net exports to Chosen and Taiwan, which 
" Gross ('xpo!'ls. were 2.11 million bal'rels in the calendar year 1933 and 
, Exports in "commerce general," compiled directly from averaged 2.50 million in 1929-3:1. 

Slafis/irluc mell,meile da commerce exteriellr de la France. 1 July-June. 
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TABLE XXIV.-ExPORTS OF WHEAT AND FLOUR TO SPECIFIED Ex-EuHOPEAN COUNTHIES FHOM PHINCIPAL 

SOURCES OF EXPORTS, ANNUALLY FIIOM 1925-26* 
(Millioll bushel,,) 

A. To JAPAN FROM NORTH AMllIUCA ANI) AUSTIULIA 

= 
Wheat and flour 'l'otal from Wheat from I"lour from 

July-June 
United Aus- United Aus- United Aus-

Total Wheat Flour States Oanada trail a States Oanada tralla States Oanada traJla 
----

1925-26 .... 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 .79 .13 4.47 18.08 .12 3.87 17.90 .01 .60 .18 
1933-34 .... 19.11 17.65 1.46 5.74 5.38 7.99 5.74 4.19 7.72 .00 1.19 .27 
1934-35 .... 20.44 19.18 1.26 .22 4.69 15.53 .19 3.46 15.53 0" . ... 1.23 . .. 

Average 
1929-34 .... 24.25 23.26 .99 4.02 6.59 13.64 3.95 5.79 13.52 .07 .80 .12 
1924-29 .... 23.37 22.86 .51 5.41 11.73 6.23 5.34 11.32 6.20 .07 .41 .03 

B. To CHINA, MANCllUKUO, HONG I{oNG, AND I{wANTUNG FHOM NOHTH AMERICA, AUSTItALIA, AND .JAPAN 

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

! 
United United Aus- Gnlted I Aus-

! Japan" '1'otal Wheat Flour States Oanada States Oanada tralla States Oanada I trail a 

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 
192&-29 .... 49.57 12.56 37.01 13.18 22.47 1.25 8.61 2.70 11.93 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 .1.5 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 .... 71.94 41.81 30.13 2.78 9.73 .01 8.06 33.74 2.77 1.67 10.04 15.65 
1933-34 .... 32.93 12.14 20.79 11.67 1.42 10.30 .36 1.48 1.37 1.06 5.09 13.27 
1934-35 .... 47.21 14.09 33.12 3.18 1.12 .89 .04 13.16 2.29 1.08 12.72 17.03 

Average 
1929-34 .... 50.78 27.54 23.24 12.50 6.32 5.34 4.07 18.13 7.16 2.25 3.71 10.12 
1924-29 .... 23.94 5.35 18.59 7.31 10.20 .38 4.34 .63 6.92 5.86 .35 5.48 

C. To BRAZIL I'ROM NORTH AMERICA ANll ARGENTINA D. To EGYPT FROM NOHTH AMERICA AND AUSTRALIA 

July-June 
Wheat and flour Wheat and flour from Wheat and flour Wheat and flour from 

United Argen· United Aus-
Total Wheat Flour States Oanada tina Total Wheat Flour States· Oanada· trallao 

---
1925-26 .... 21.94 13.52 8.42 4.06 1.00 16.88 12.28 .67 11.61 1.44 .76 10.08 
1925-27 .. " 28.07 19.03 9.04 7.37 1.29 19.50 15.83 4.62 11.21 1.58 .67 13.58 
1927-2& .... 31.7'1 22.64 9.13 4.10 .17 27.50 12.55 3.83 8.72 .82 .62 11.11 
192&-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 .... 27.15 26.40 .75 9.30 .00 17.85 3.77 1.04 2.73 .62 .03 3.10 
1933-34 .... 28.05 23.97 4.08 .92 .28 26.85 2.79 .20 2.59 .63 .02 2.14 
1934-35 .... 28.54 25.87 2.67 .59 .00 27.95 3.23 .89 2.34 .67 .01 2.55 

Avenge 
1929-34 .... 29.03 25.43 3.60 6.63 .13 22.27 7.06 1.57 5.49 .77 .09 6.20 
1924-29 .... 27.31 18.83 8.48 4.54 .51 22.26 14.36 3.19 11.17 1.16 .83 12.37 

. • Data from olllcial statistics of exporting countries. Arg cutiue ,>xports to the Ori'>l1t, or sollie importaIlc,' since la(' 
In 1932, are not included. See also Table XXV. 

T • Total flour exports (excluding shipments to Chosen and 
alwnn), the bulk of which now go to Manchukuo (for

merly Manchuria) and Kwantung. 

• Flour only, as wheat. 
o Wheat to Egypt (and Sudan to 1929-30) ; flour to Egypt 

and Sudan. 
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TABLE XXIV (Continued) .-EXPOIITS OF \VI-lEAT AN D FLOUH TO SPECIFIED Ex-EuHOPEAN COUNTHIES FHOM 

PHINCIPAL SOUHCES OF EXPOflTS, ANNUALLY FflOM 1925-26 

(Million bushels) 

E. To \VBST INIHEs FIlOM NOHTII AMEnrcA F. To SOUTH AFRICA FROM CANADA AND AUSTIIALIA 

ll'lour from Wheat and flour 'l'otal from Wheat from Flour from 
.July-June 'l'otal - -----.-

flour United Aus· An8' AlIIi-
Htates Oanada 'l'otal Wheat J!'lour Oanada tralla Oanada trail a Oanada trail. 

--- ------
1925-26 .... 12.94 8.24 4.70 4.70 3.37 1.33 .49 4.21 .25 3.12 .24 1. Of) 
1f)26-27 .... 13.22 9.1f) 4.03 3.58 2.3S 1.22 .6G 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 .... 9.41 5.52 3.89 .26 .23 .03 .23 .03 .21 .02 .02 .01 
1933--34 .... 9.50 5.60 3.90 .08 .07 .01 .04 .04 .03 .04 .01 ... 
1934-35 .... 9.06 6.00 3.06 1.S8 1.67 .01 1.66 . 02 1.65 .02 .01 ... 

Average 
1929-34 .... 10.80 6.80 4.00 2.56 2.19 .37 1.GS .88 1.59 .60 .09 .28 
1924-29' .... 13.38 9.02 4.36 G.10 4.71 1.39 1.03 5.07 .73 3.98 .30 1.09 

TABLE XXV.-INTEflNATIONAL THADE IN WHEAT TABLE XXVI.-OCEAN FHEIGHTS ON WHEAT '1'0 Eu-

AND FLOUfI, AND NET SUPPLIES, IN SPECIFIED HOPE, ANNUAL AND MONTHLY AVEflAGES* 

COUNTl\IES, 1924-34* (U.S. cents per bushel) 

(Mill/on bushels) 

Oalen· Ohlna I r!'ur- I I Urn· I I South I New dar proper key Urazll gUllY I Chile Africa Zea-
year I land 
--

NET IMPOHTS (NET EXPOHTS IN PAflENTIJESBS) 

1924 .. 31.50 ... 28.91 (5.18) (7.20) 7.70 3.55 
1925 .. 9.11 ... 27.74 (2.28) (5.12) 6.13 2.64 
1926 .. 22.45 .26 31.52 (1.32) (1.05) 4.54 2.97 
1927 .. 14.42 (.45) 32.60 (1.94) . 30 5.81 1.42 
1928 .. 16.73 1.48 36.53 (6.05) (,54) 8.81 1.21 
1929 .. 48.61 5.40 35.94 (4.28) (.29) 7.70 .52 
1930 .. 22.55 (.29) 31.79 (2.69) (1.90) 2.80 .73 
1931 .. G6.03 (.6.3) 32.46 .62 (.10) 3.41 .74 
1932 .. 51.94 (1.19) 28.62 .07 . 60 .93 1.98 
1933 .. 47.47 .., 33.79 1.81 3.22 (.08) (.14) 
1934 .. 26.73 ... 34.94 '" (1.76) .75 .64 

NET SUPPLIES (CARHYOVmIS DISREG.IHDEn)" 

1924 .. .... ... 33.23 8.16 20.89 13.67 7.73 
1925 .. .... .. , 31.64 7.63 19.35 13.26 8.09 
1926 .. .... 90.99- 37.19 8.70 25.G2 13.75 7.59 
1927 .. .... 48.53 37.56 8.30 23.60 13.85 9.37 
1928 .. .... SO.68 41.16 9.35 30.07 14.49 10.75 
1929 .. .... 105.30 40.57 8.02 29.39 14.94 9.35 
1930 .. .... 93.57 38.06 10.47 31.63 13.43 7.97 
1931 .. .... 104.32 37.66 7.99 21.09 12.71 8.32 
1932 .. .... 67.79 34.G6 11.33 21.79 14.64 8.56 
1933 .. .... . .. 40.04 .... 31.96 10.55 10.92 
1934 .. .... . .. 41.37 .... 33.55 12.34 9.68 

* Trade data from International Yearbooks of Aur/cul
lural Statistics, U.S. Department of Agriculture, and Fore/un 
Trade of China (Maritime Customs). 

" For Southun Hemisphere countries, net imports or net 
exports of a given calendar year are combined with the 
crop harvested late In the preceding year. 

North· La 
Period Oun· New ern Ulaek Plata Kara· AUH· 

arlua York" Pa· Sea e down chi' trullu' 
eille" rIvera 

---------------
.Jan.-Dec. 

1913 ........ 8.3 5.8 25.7 ... 10.6 12.2 20.4 
Aug.-.July 

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" 1S.7 
1930-31 ..... 5,6" 4.6 14.5 7.1 10.9 12.5 19.3 
1931-32 ..... 4.9" 3.9 10.9" 5.5 8.2 11.2" 13.2 
1932-33 ..... 4.0" 3.3 9.9" 4.8 6.7 ... 11.8 
1933--34 .. '" 4.3" 4.7 12.6" 6.8" 9.4 ... 15.9 
1934-35 ..... 4.9" 4.6 12.0" 6.5" 9.8 ... 16.2 

July ...... 3.9 4.7 10.8" 6.3 9.8 . .. 16.4 
Aug. ...... 4.4' 4.7 13.5 6.4 10.3 ... 16.S 
Sept ....... 5.3 4.7 13.5 6.5 10.3 ... 17.3 
Oct ........ 5.2 4.6 13.S' 6.6 10.1 ... 18.1 
Nov. ...... 4.8 4.7 .. . 7.0 9.5 .. . 17.8 
Dec ........ 5.0' 4.6 12.6 (}.7 9.9 . .. 16.8 
,Tan ........ ... 4.6 11.8 6.8 9.7 .. . Hi.3 
Feb_ ....... ... 4.6 11.1 6.6 8.6 . .. 14.4 
Mar . ...... ... 4.5 11.0 6.2 8.8 .. . 14.1 
Apr . ...... 4.9" 4.5 11.0 ... 9.6 .. . 14.9 
May ...... 5.0' 4.6 10.9 6.9 10.3 . .. 15,5 
June ...... . .. 4.6 10.6" 6.1 10.4 ... 16.0 
July ...... 4.6' 4.6 ... 6.2 10.5 . .. 16.3 

* Averages of Friday rates published in Internatio/lal 
Crop Report and Aur/cllltural Statistics, for cargoes exerpt 
from New York. Dots ( ... ) indicate that data are unavail
able or that no rate Is reported. 

" To United I{ingdom. " To Liverpool, parcels. 
" To Antwerp and Hamburg. 
" Average for months in which quotations lire available. 
, One week only. ( Three-week average. 
v Two-week average. 
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TABLE XXVII.-NET EXPORTS AND NET IMPORTS OF WHEAT AND FLOUR, MONTHLY, 1934-35* 

(MlllioTl bushels) 

A. NET EXPORTS 

=======T==~==~==~==~==~==~~======~I==~==~~==~=== 

Month United Canada Argen· Aus· USSR Hun· YUgo· Ru· I Bul· Poland Mo· AI· Tunis India 

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

Month 

Statesa tina tralla gary slavla mania i garla rocco gcrla 

(i:~) t~:i~ t~:~~ ~j~ (:~j) :~ :~~ :~~ I~~ :~~ ~~~l 3.32 {:gg :ro 
(.25) 23.93 14.05 10.38 .73 .92 .93 .00 .00 .12 .70 1.37 .40 .11 
(.35) 20.8514.45 7.85 .51 1.45 .69 .00 .00 .07 .47 1.16 .29 .09 

(1.31) 18.82 10.97 8.59 .11 1.26 .54 (,00) .00 .12 .31 .73} { .07 
(.39) 6.9117.8412.45 .07 .83 .07 .00 .00 .16 .46 .58 .57 (.11) 
(.37) 8.56 17.60 9.20 .14 .96 .01 .00 .00 .13 .301.02 .06 

(1.07) 11.10 17.79 10.94 .04 1.50 .49 .00 .00 .21 .38 .98 .22 .08 
(.41) 6.23 14.50 11.06 (,02) 1.43 .22 .24 .00 .17} {1.36 .33 .05 
(.19) 13.59 15.95 9.46 .07 1.34 .23 1.59 .37 .35 3.21 .89 .35 .06 
.12 8.35 12.25 5.72 .05 .90 .09 1.61 I' .00 .66 .73 .64 .02 

(1.06) 10.90 11.36 7.63 .25 .42 .04 .80 .00 1.39 .28 .75 ... .10 

n. NET IMPORTS 

Bel· ,Nether· Den· Nor· Swe· zero Aus· 
British Isles Three varIable Importers I ! SWlt'l 

I I Ger· glum" I lands mark way den land tria 

-A-Ug-.-.-.. -.-.. -.-.II-:-·.K-3~- I~~~:. ::.t;: :~:~ Fr~::e·i :~:; It.:: ~!I-;;I~~ (.02) ~~ 
Sept ........ 18.62 1.26 19.88 3.85 2.54 .97 .34 5.18 1.66 .98 .89 .04 1.36 .67 
Oct. ........ 16.49 1.84 18.33 .77 (.64) 1.47 (,06) 4.17

1

2.09 1.721 .63 .15 1.81 .72 
Nov ......... 16.01 1.11 17.12 .61 (1.15) 1.08 .68 2.67,2.0911.94 .68 .16 1.44 .74 
Dec ......... 17.86 1.96 19.82 (1.76) (3.17) 1.06 .35 3.56, 1.97 2.40 .95 .14 1.96 .71 
Jan ......... 11.20 .22 11.42 (1.12) (3.14) .89 1.13 2.06 1.71 I 2.73 .80 .14 1.25 .64 
Feb ......... 15.59 .95 16.54 (1.04) \2.33) .92 .36 2.90 1.78 1.91 .71 .11 .91 .45 
Mar ......... 17.80 2.16 19.96 .02 (1.56) .87 .71 3.76 2.00 1.89 .43 (.31) 1.06 .79 
Apr ......... 16.02 1.16 17.18 .94 (.72) .57 1.09 2.23 1.38 1.20 .49 (.60) 1.36 1.03 
May ........ 20.41 1.87 22.28 (2.43) (3.81) .48 .90 2.45 1.38 1.04 .94 (.54) 1.46 1.05 
June ........ 17.26 1.21 18.47 (.26) (4.46) .30 3.83 2.80 .61 .85 1.03 (.37) 2.12 11.20 
.July ........ 17.13 1.39 18.52 2.19 .06 .16 1.97 3.25 1.60 1.15 .72 (.68) 1.92 1.18 

n. NET IMPORTS (continued) 

Czeeho· Portu· Fin· I Esto· Llthu· 
Egypt I China 

Man· New South 
Month slovakia Greece SpaIn gal land LatvIa' nln Bnla chu· .Japan Zea· Africa 

kuo land -. -----
Aug .••...... .00 1.12 .00 .08 .39 .00 .00 (.00) .04 .41 1.71 .06 .06 .02 
Sept ........ .01 .97 .00 .06 .30 .00 .00 .00 .04 .54 3.43 ( .29) .04 .23 
Oct ......... .01 .67 .00 .05 .34 .00 .00 (,04) .15 .33 2.58 .02 .03} .61 Nov ......... .00 .68 .00 .03 .38 (.04) .00 (,02) .02 .46 3.81 (,02) .05 
Dec ......... .08 .90 .00 .05 .33 (.05) i .00 (.04) .02 .77 2.88 .29 .04 .01 
Jan ......... .21 .99 .00 .00 .29 (.01)' (.12) (,08) .45 2.94 2.50 (.17) .05 .00 
Feb ......... .39 .74 .00 .05 .22 (.00) .00 (.08) .34 1.45 2.14 .49} .07 tOO) 
Mar ......... .11 1.25 .00 .03 .26 .00 .00 ( .23) .76 3.26 1.56 .43 .01 
Apr ......... .18 1.32 .00 .13 .32 (.03) (.03) (.38) .33 3.89 3.52 .13 .05} .01 May ........ .10 2.34 .00 .06 .52 ( .11) .00 (.09) .01 3.26 2.46 .02} .13 .June ........ .12 2.18 .00 .08 .47 (.25) ( .04) (.01) .01 2.88 2.87 (.14) .01 
.July ........ .25 1.42 .00 .08 .43 ( .61) (.00) ( .01) .01 .90 1.84 .26 .06 ... 

• Data from official sources and the International Institut e of Agriculture. Dots ( ... ) indicate data are not available. 
FIgures In parentheses represent: under A, net Imports; und cr n, net exports. 

" Includes shipments to possessions. ' Including Luxemburg. 
h Net imports In "commerce generaL" 
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TARLE XXVIII.-UNITED STATES MILLING AND FLOUR DISPOSITION, ANNUALLY FROM 1922-23* 
~--'I:\ 

Whcllt ground .F'lour productIon and dlspoBltlon Pcr capita 
Mlllfeed (thousunli barrels) consumptIon 

.July- output -,Junc (thou· Ship· Net 
'l'otal Pcr sand Domestic Imports ments to exports Domestic Con· Flour As 

(million harrel tons) Output cxports lt loss re- posseB· plus dlsap· sump· (barrels) whentrl 
hushels) (bus)JCls) exports slons' shipments pcaruncco tlon (bushel,) 

--------
1922-23 .. 539.2 4.701 4,940 114,700 14,8&3 41G 601 15,068 99,600 99,000 .900 4.23 
1923-24 .. 560.5 4.700 5,130 119,300 17,253 15G 611 17,708 101, GOO 101,500 .901 4.23 
1924-25 .. 54G.6 4.651 4,880 117,500 13,896 2 591 14,485 103,000 102,900 .903 4.20 
1925-26 .. 542.9 4.705 4,980 115,400 9,542 6 567 10,103 105,300 104,700 .905 4.26 
1926-27 .. 56G.0 4.639 5,023 122,000 13,385 2 042 14,025 108,000 106,400 .907 4.21 
1927-28 .. 565.5 4.689 5,146 120,600 12,821 3 559 13,377 107,200 108,000 .908 4.26 
1928-29 .. 574.2 4.646 5,115 123,600 12,888 0 660 13,548 110,100 109,600 .909 4.22 
1929-30 .. 572.0 4.G73 5,164 122,400 12,994 (1) 620 13,615 108,800 109,000 .891 4.16 
1930-31 .. 550.7 4.683 4,997 117,600 11,726 0 593 12,319 105·,300 10G,000 .857 4.01 
1931-32 .. 526.5 4.643 4,682 113,400 8,35G 0 571 8,927 104,500 103,000 .828 3.S4 
1932-33 .. 516.2 4.655 4,619 110,900 4,379 0 629 5,008 105,900 102,000 .814 3.79 
1933-34 .. 470.3 4.652 4,202 101, 100 3,873 1 581 4,451 9G,000 100,000 .793 3.69 
1934-35 .. 480.1 4.G30 4,241 103,700 3,934 1 57G 4,509 99,200 101,000 .797 3.69 

• Holbrook Working's estinllltes of wheat ground, mill fee d output, flour output, and flour consumption, combined with 
official trade data. See WHEAT STUDIIlS, December 1927, IV, 100-01, for corresponding figures back to 1879-80 and notes on 
method of estimation. Estimates for recent years and month s (Table XXIX) are now undergoing revision. 

a Including lIour milled in bond mainly or wholly from 
Imported wheat (almost wholly from Canada). See p. 127. 

• Alaska, Hawaii, Puerto Rico, and, since January 1935, 
Virgin Islands. 

c Disregarding variations in flour stocks, which are al
lowed for in "Consumption." 

d Converted at rates given In column 2, which are slightly 
too low for this usc. 

TABLE XXIX.-UNITED STATES FLOUR PRODUCTION AND DISPOSITION, MONTHLY FROM JULY 1930* 
(Thousand barrels) 

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

A. HJWORTBIJ PHon"(jG'fIo~, ALL HEPORTING MILLS 

1930-31. ..... 9,46G 10,313 10,674 10,81G 9,184\ 8,!J73 9,233 8,242 8,724 8,494 8,015 7,763 109,S\}7 
1931-32 ...... 9,852 9,658 9,735 10,399 9,890 I 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

1
8,323 8,077 7,21G 8,8G7 9,298 8,777 8,577 103,464 

1933-34 ...... 8,275 G,719 7,540 8,181 8,116, 7,332 8,719 7,8G7 8,362 7,455 8,103 7,507 94,176 
1934-35 ...... 7,325 8,054 8,822 9,181 8,21117,547 8,316 7,599 7,986 7,78G 7,80G 7,381 96,614 

B. ESTIMATED TOTAL UNITED STATES PHODUCTJON 

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 ...... 10,548 10,342 10,424 11,128 10,588 8,741 8,774 8,257 9,09G 8,792 8,307 8,393 113,390 
1932-33 ...... 8,401 9,049 10,062 10,049 9,346 8,926 8,667 7,752 9,503 j),960 )),407 )),195 110,917 
1933-34 ...... 8,875 7,225 8,096 8,77G 8,706 7,875 9,347 8,442 8,967 8,006 8,693 8,000 101,068 
1934-35 ...... 7,8G8 9,278 9,455 9,836 8,807 8,103 8,918 8,159 8,569 8,357 8,378 7,927 103,655 

C. NET EXPOHTS ANU SHIPMBNTS TO POSSESSIONS 

1930-31. ..... 989 1,266 1,461 1,387 1,203 945 99G 808 775 811 838 840 12,319 
1931-32 ...... 1,048 692 768 825 905 942 903 753 G52 582 388 469 8,927 
1932-33 ...... 400 460 419 417 537 44G 392 344 392 392 384 425 5,00S 
1933-34 ...... 337 41G 362 352 338 428 415 325 422 469 322 265 4,451 
1934-35 ...... 322 486 489 434 432 354 318 315 359 333 347 320 4,509 

D, (;ALCUJ.ATBl) DOMESTIC DISAPPEARANCE 

193Q-.31. ..... 9,139 9,747 9,934 10,147 8,605 8,630 8,895 8,032 8,57G 8,29G 7,7G1 7,491 105,253 
1931-32 ...... 9,500 9,650 9,65G 10,303 9,683 7,799 7,871 7,504 8,444 8,210 7,919 7,924 104,463 
1932-33 ...... 8,001 9,189 9,643 9,632 8,809 8,480 8,275 7,408 9,111 9,568 9,023 8,770 105,909 
1933-34 ...... 8,538 G,809 7,734 8,424 8,368 7,447 8,932 8,117 8,545 7,537 8,371 7,795 96,617 
1934-35 ...... 7,546 8,792 8,9M 9,402 8,375 7,749 8,000 7,844 8,210 8,024 8,031 7,007 99,146 

• Reported production and trade data from U.S. Departm ent of Commerce, 'Wheat Grollnd and Wheat Milling Prodllcts. 
Montlllll SummaI'll of Foreigll Commerce, Foodstuffs Round the World, and Statements Nos. 3009, 3013, and 3015. The 
figures for total United States production represent standing estimlltcs by Holbrook Working liS In Table XXVIII. Corre
spondIng data for earlier years are given in previous issues 0 f our "Review of the Crop Year." 
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TABLE XXX.-WHEAT SUPPLIES AND DISPOSITION IN FOUH CHIEF EXPOHTING COUNTHIES, FROM 1922-23* 
(Millioll bushels) 

A. UNITllD STATES (.JULy-JUNE) 

= 
Supplies DomestIc dIsappearance Surplus ShIpments I Year· 

over Net to end Year 
InItIal MIlled Seed ]f'ed on domestic exports" posscs· stocks" 

stocks" Crop' Totalo (net)" usc l• farms' ResIdual' 'rotal l usc slons" 
----------------' 

1822-23 ..... 114 847 961 468 85.1 49 +14 616 345 205 2.9 137 
1923-24 ..... 137 759 896 477 73.5 67 -1 617 279 132 3.0 144 
HJ24-25 ..... 144 840 984 479 81.3 56 -5 611 373 255 2.9 115 
1925-26 ... ,. 115 669 784 495 79.5 28 -20 583 201 93 2.7 105 
192&·27 ..... 105 834 939 501 85.1 34 -12 608 331 206 3.1 122 
1927-28 ..... 122 875 997 503 91.4 44 +41 679 318 191 2.7 124 
1828-29 ..... 124 913 1,037 512 84.6 55 -7 645 3!J2 142 3.2 247 
1929-30 ..... 247 822 1,069 508 83.9 59 -29 622 447 140 3.0 304 
1930-31. .... 304 890 1,194 493 81.1 158 +21 753 441 112" 2.9 326 
1931-32 ..... 326 932 1,258 485 80.1 171 +10 746 512 124' 2.8 385 
1932-33 ..... 385 746 1,131 493 83.6 122 +3 702 429 33 3.0 393 
1933-34 ..... 393 529 922 449 71. 7 70 +17 608 314 25 2.8 286 
1934-35 ..... 286 497 783 459 75.5 81 +16 

I 
632 151 (4)' 2.8 152 

B. CANADA (At:GUST-.JULY) 

Supplies DomestIc disuppearanee Surplus I Year· 
Year over Net end 

InItial Milled Seed I Other I Other Other I domestIc exports'" stocksa 
stocks" Crop' Total c (net)" useb Abj Bilk ~ Resfdualc 'l'otal l use 

------ ---,------ ---------

1922-23 ..... 40 400 440 40.9 
1923-24 ..... 32 474 506 41.5 
1924-25 ..... 45 262 307 42.1 
1925-26 ..... 27 395 422 42.3 
1926-27 ..... 36 407 443 42.8 
1927-28 ..... 48 480 528 43.5 
1928-29 ..... 78 567 645 44.1 
1929-30 ..... 104 305 409 43.4 
1930-31 ..... 111 421 532 41.9 
1931-32 ..... 134 321 455 41.8 
1932-33 ... " 132 443 575 43.6 
1933-34 ..... 212 282 494 43.1 
1934-35 ..... 194 276" 470 42.8 

• Dased on official data so far as possible. 
a Sec Table XIII, columns 5 and 12. 

39.8 9.8 
38.7 19.4 
38.5 12.0 
39.8 11.2 
39.3 12.3 
42.2 27.6 
44.2 29.6 
43.6 7.2 
39.2"'1 4.5 
36.9 ID 2.8 
35.5ID 2.1 
32.7 ID I 3.0 
32. 3m l 3.6 

b Latest official estimates of U.S. Department of Agricul
ture and Dominion Bureau of Statistics, respectively. 

o 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, Holbrook Working's cstimates corre
sponding to data in Table XXVIII; for Canada, official esti
mates of "Wheat milled for food." 

'Difference between total domestic disappearance and 
the sum of othcr disappearance items. This is normally a 
positiVe item representing dockage (U.S.), feed elsewhere 
than on farms where grown, and use of wheat in some pre
PHl'ed breakfast foods, in mixed feeds, and in industry; but 
it is determined in part by errol'S in estimates of stocks, 
crops, .specilled domestic use items, and net exporls. Nega-

. .. 12.0 +27 129 311 279 32 

. .. 11.9 +3 115 391 346 45 

. .. 10.0 -15 88 219 192 27 

. .. 6.3 -38 62 360 324 36 

... 19.1 -11 102 341 293 48 

. .. 6.7 -3 117 411 333 78 

... 12.8 +4 135 510 406 104 

... 6.7 
i 

+12 113 296 185 111 
41 7.7 +6 140 392 258 134 
27 6.0 +2 116 339 207 132 
22 7.2 -11 99 476 264 212 
17 4.5 +6 106 388 194 194 
17 4.6 + 1 102 368 165 203 

tive items (e.g., Canada, 1924-2i) ordinarily imply more or 
less underestimate of the crop and/or overestimates of 
amount fed on farms. For Canada the item includcs wheat 
fed on farms before 19:JO-:n. 

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

" Official trade data, as in Tables XVII, XXII. 
/, Docs not include all wheat shipped to Canada. 
, Net imports. 
J Unmerchantable. 
k Merchantable wheat fed all farms. 
I Loss in cleaning. 
m Probably too low for close comparison with figures of 

earlier years on account of a change in the estimated seed 
rc<)UirClllcnt per acre. 

n Likely SOOIl to be raised by 5 or 6 million bushels. 
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TABLE XXX (Continued) .-WHEAT SUPPLIES AND DISPOSITION IN FOUR CHIEF EXPORTING COUNTRIES, 

FROM 1922-23* 
C. AUSTRALIA (AUGUST-JULY) 

= 
Supplies Domestle dlsappearanee Surplus Estimated year-end stocks 

Year over Net 
Initial Milled Seed domestic exportso Aug. 1 Aug.l ex- Nov. 30 
stocks~ Orop· Total o (net)" use· Resldualo Total' use total" portable" total' ------ --------

1922-23 ..... 24 109 133 28.3 10.3 +11 50 83 50 33 24 6.0 
1923-24 ..... 33 125 158 27.8 11.0 -1 38 120 86 34 25 9.0 
1924-25 ..... 34 165 199 29.7 10.6 +7 47 152 124 28 18 4.6 
1925-26 ..... 28 115 143 32.8 11.6 -2 42 101 77 24 13 6.9 
1926-27 ..... 24 161 185 31.0 14.5 +2 47 138 103 35 25 12.1 
1927-28 ..... 35 118 153 31.6 15.7 -1 46 107 71 36 25 8.9 
1928-29 ..... 36 160 196 29.1 15.9 + 1 46 150 109 41 31 15.6 
1929-30 ..... 41 127 168 32.1 19.1 +5 56 112 63 49 38 13.8 
1930-31 ..... 49 214 263 31.3 15.6 +4 51 212 152 60 49 16.6 
1931-32 ..... 60 191 251 31.6 16.3 -3 45 206 156 50 40 10.8 
1932-33 ..... 50 214 264 33.0 15.7 +10 59 205 150 55 44 18.5 
1933-34 ..... 55 177 232 33.0 13.4 +15 61 171 86 85 74 39.4 
1934-35 ..... 85 134 219 33.0 13.0 +9 55 164 109 55 44 . .. 

D. ARGENTINA (AUGUST-JULY) 

Supplies Domestie disappearance Surplus Estimated stocks 
Year 

Initial Milled Seed 
stocks~ Crop· Total" (net)" use l 

-------------- ----
1922-23 ..... 61 196 257 43.6 20.6 
1923-24 ..... 64 248 312 49.0 21.3 
1924-25 ..... 66 191 257 53.0 23.0 
1925-26 ..... 58 191 249 53.9 23.1 
1926-27 ..... 67 230 297 56.9 24.8 
1927-28 ..... 69 282 351 59.7 24.9 
1928-29 ..... 95 349 444 60.4 23.4 
1929-30 ..... 130 163 293 60.0 25.5 
1930-31 ..... 65 232 297 62.5 20.8 
1931-32 ..... 80 220 300 64.S 23.7 
1932-33 ..... 65 241 306 64.5 23.6 
1933-34 ..... 75 286 361 66.1 22.6 
1934-35 ..... 118 241 359 67.0 16.9 

I 

• Based on omcial data so far as possible. 

"Australia: stocks on November 30 (last column), plus 
August-November net exports, plus 'V12 of net mill grindings 
(column 4). Argentina: stocks on December 31 (last col
umn), plus August-December net exports, plus 0/\2 of net 
mill grindings (column 4). 

b Official da'ta or estimates. 
C Exclusive of imports, which are taken into account in 

arriving at net exports. 
" Australia: official data for July-June years to 1932-33; 

our estimates thereafter. Argentina: our estimates based on 
official data of flour milled minus flour exports in calendar 
years 1922-34 . 

• See footnote e, p. 177; here including feed use. 

over Net 
domestic Aug. 1 AUg.l ex- Dec. 31 exportsu 

Residual' TotaJf use total" portable" total' 

-10 
+3 
-2 
+8 
+2 
-7 
+8 
-9 
+9 
+6 
+11 
+7 
+13 

---
54 203 139 64 44 10 
73 239 173 66 44 10 
74 183 125 58 35 10 
85 164 97 67 43 35 
84 213 144 69 44 15 
78 273 178 95 70 15 
92 352 222 130 105 20 
77 216 151 65 40 20 
92 205 125 SO 54 20 
95 205 140 65 38 14 
99 207 132 75 48 10 
96 265 147 l1S 90 15 
97 262 182 80~ 52 ... 

'Total supplies less net exports and year-end stocks. 
g Official trade data, as in Table XXII. 
h Preceding column minus 'V12 of net mill grindings for 

Australia, 0/\2 of net mill grindings for Argentina. 
I Australia: official estimates 1925-34; our approxima

tions for other years. Argentina: rough approximations to 
December 31 stocks of old-crop Wheat, based largely upon 
estimates by the Times of Argentina. 

l Based on official data on acreage sown and average seed 
requirements. 

~ Official estimates of stocks as of Oct. 15, 1935, point to 
a total on Aug. 1 of about 87 million bushels. See Times 01 
Argentina, Nov. 11, 1935, p. 27. 
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TABLE XXXI.-ApPROXIMATE DOMESTIC DISAPPEARANCE OF WHEAT (ALLOWING FOR CAHHYOVEHS) IN 

OTJIEU COUNTBlES, ANNUALLY FHOM 1925-26* 
(Million lJ11shel.<) 

'1'unla 1 Egypt II British I . 1 Ru· Bu1· Po· Mo· A1· France Italy! Ger· Ilcl-
.July gary slavla mania garia land rocco gerla i Isles ; many I glum" 

Aug.- I India I Hun· I Yugo· 

~-------.-- ------
~147.3 --;;;- ------1--

1925-26.. 325 50.6 56.0 91.8 32.6 59.3 21.8 24.1 334 203 176 1 53.4 
1!J2fi27.. 326 53.0 59.9 93.7 36.8 60.6 22.0 24.2 7.1 47.8 282 329 298 186 I 53.7 
1027-28.. 328 55.8 66.2 98.2 40.3 63.0 22.5 2.5.0 8.5 I 49.5 281 330 300 196 158.0 
1!J2829.. 322 55.6 79.5 103.9 41.8 65.8 22.9 25.2 8.2 I 51..5 281 331 302 205 58.4 
1!J29-30. . 320 57.9 77.6 lOLl 43.3 68.3 I 23.3 25.5 7.9 I 53.3 279 332 303 196 I 53.7 
lU30-31.. 354 59.4 80.7 107.5 46.1 73.3 23.7 24.5 7.5 54.0 278 322 301 174 59.4 
1931-32 .. 365 60.1 83.6 104.9 48.2 73.7 22.2 24.1 7.6 53.5 293 334 290 179 60.2 
1932-33 .. 360 61.2 60.5 61.5 49.1 59.1 22.7 23.1 9.5 48.1 288 335 287 173 57.4 
19:i3-34 .. 353 61.7 86.6 107.1 50. 0 73.4 20.3 19.8 10.1 45.2 294 342 284 177 59.0 
1934-35 .. 350 59.4 72.9 84.0 47.7 74.6 23.9 2.5.1 9.8 39.8 299 346 267 182 I 55.2 

Average ! 

1929-34 .. 350 60.1 77.8 96.4 47.3 69.6

1

22.4 23.4 8.5 I 50.8 286 333 293 180 1 57.9 
19Z.1--29 .. 326 52.0 62.8 93.6 35.9 61.2 22.0 24.3 7.5 

1 
48.6 281 331 295 187 i 55.3 

I 

-

Aug.- Nether· Den· I Nor· Swe· Spain 1 Portu- Swltzer- Aus- Czeeho- Fin· Latvia Esto-I Llthu-i Greece II Japan" 
.July lands mark way den gal land tria slovakia land nia auia 

1925-26 .. ~~ 6.99 19.5 ~I~~ 25.;-;-;~ 3.72 ~I~~ 44.0 
1926-27 .. 33.9 16.0 7.01 19.0 147 15.8 20.3 26.5 62.5 6.22 3.71 1.79

1

4.71 31.8 44.0 
1927-28 .. 36.3 20.4 7.38 22.4 148 18.1 20.7 27.3 66.8 6.87 4.15 2.20 5.25 32.5 43 .. 5 
HI28-29 .. 36.8 25.7 8.65 25.9 148 17.6 21.2 28.3 68.1 7.59 I 5.11 2.29 6.37 33.1 43.0 
1029-30 .. 37.5 22.7 9.01 27.1 150 17.2 21.6 28.8 67.9 7.09 I 4.95 2.45 117.53 34.1 143.5 
1~30-31.. 39.9 22.2 9.25 26.3 152 16.7 22.1 29.3, 67.6 6.30 4.94 2.46 8.59 34.8143.1 
1931-32 .. 38.8 25.7 9.29 25.0 152 16.4 23.9 26.3 67.2 5.63 4.73 2.18 9.02 34.9 43.6 
1932-33 .. 39.6 25.2 9.44 27.6 159 22.7 23.4 25.05 66.9 5.95 5.18 2.08 i 9.2.5 , 36.5 I 41.3 
1933-34.. 38.5 24.3 9.23 28.6 155 17.0 23.5 2.5.1 67.3 7.02 6.08 2.45 i 8.67 '138.8141.4 
1934-35 .. 38.0 30.7 9.68 28.3 16.3 21.6 23.2 2.3.1 .50.9 7.53 'I 6.90 2.7,,1 II 9.30 40.1 144.1 

Average 
lU29-34 .. 38.9 24.0 9.24 26.9 154 18.0 I 22.9 27.0 67.4 6.40 i .5.18 2.a2! 8.61 I 305.8 I 42.6 
1924-29 .. 34.5 18.4 7.30 21.1 145 16.8! 20.1 26.6 62.2 6.45: 4.04 1.89 1 4.92 i 31.2143.3 

• Computed from production and trade data given in Ta bles II and XXII, and our unpublished estimates of stocks 
about August 1. Sec also Table XXV and, for more detaile d analyses by M. IC Bennett for countries of "'estern Europe 
by fivc-ycar pcriods, 'VHEAT STUDIES, March 1935, XI, 255-305. 

"Including Luxemburg. h Taking account of trad,· with Chosen II\ore,,) and Tai-
wan (FOrUl0sa). 

TABLE XXXI I.-WORLD WI-IEAT SUPPLIES AND ApPROXIMATE DISAPPEARANCE. ANNUALLY FROM 1922-23* 
(.}/illion bushel .. ) 

August--
World ex-Russia Four chief exporters Europe ex-Danube ex-Russia 

July Domestic I Initial Crops USSR Total Disap· Initial Crops Net d!sap· Initial , Crops Net Total Dlsap-
stocks exports supplies pearance stocks exports pearanee stock~I __ imports supplics pearance ------------- ---------

1922-23 ... 615 3.132 1 3.748 3,196 241 1.552 671 854 240 820 577 1, 637 11, 487 
1923-24 ... 552 3,441 22 4,015 3,328 268 1,606 735 846 150 997 594 1, 741 1,527 
1924-25 ... 687 3,055 a 3,742 3,214 293 1,458 700 817 214 853 630 1.697 1,532 ... 
ID25-26 ... 528 3,302 27 3,857 3,245 234 1,370 604 763 165 1.100 522 1,787 1.581 
1926-27 ... 612 3,365 49 4,026 3,372 237 1,632 741 847 206 922 679 1.807 1.605 
l!J27-28 ... 654 3,580 2 4.236 3,529 281 1.755 768 919 202 1.002 656 1.860 1,647 
1928-29 ... 707 3,903 a 4,610 3.634 349 1,989 891 899 213 1,042 667 1,922 1.681 .. , 

ln9-30 ... 976 3,424 9 4,409 3,488 548 1.417 544 872 241 1.146 505 1.892 1,675 
1930-31 ... 921 3,705 114 4,740 3,730 549 1.757 651 1.034 217 1.006 609 1,832 1,648 
1931-32 ... 1.010 3,669 65 4,744 3,742 621 1,664 618 1.014 184 1.064 606 1,854 1.670 
19i12-33 ... 1,002 3,703 17 4,722 3,622 653 1,644 579 972 184 1.269 441 1,894 1,660 
193334 ... 1,100 3,616 34 4.750 3,597 746 1.274 456 871 234 1.379 386 1.999 1,684 
1934-35 ... 1,158 3,295 2 4.455 3.570 693 1,144 456 880 320 1,281 350 1,951 1.678 
-

• Summarized from Tables I, XII, and XXI. a Net imports. 
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TABLE XXXIII.-ANNUAL AND MONTHLY AVEBAGE PmCES OF WHEAT IN FOUR CUIEF 

EXI'OHTING COUN'rnms* 

United f;tutCB (.July-;June)" Winnipeg. and others (August-.July) 

Year nnd I 1 Basic I No. 21 No. 21 No.1 1 No. 21 Western Wtd'l 
No.1 

1 

No.8 1 Buenos 1 Mf'j· month jt'nrm All cush II. W. H. W. Dk. N. fl. A. D. White aver- Munl- Munl- AIres bou'run 
price I claSHes (Ublc.) I (K. G.) (f;t. L.) (Mnpls.) (lIInpls.) (Scuttle) age toba tobu 78-klloo La.q." 

U.S. PRE-DIW,H.UA'J'ION GOLn CENTS PEn RUSIIEJ. 

Average 
I 

-
1909-14 ...... 89 ... 95 95 103 100 90 ... ... 95 ... 97 92 

1922--23 ...... 101 114 115 113 128 130 109 ... 109 110 105 110 122 
1923-24 ...... 94 108 105- 107 111 125- 108 '" 100 102 97 101 102 
1924--25 .... , . 140 155- 154 151 172 154 159 . .. 155 168 159 157 146 
1!J2.5-25 ...... 14G 156 159 162 171 167 148 . .. 143 151 142 145 148 
1926-27 ...... 123 139 138 136 137 151 157 . .. 131 145 135 133 137 
1927-28 ...... 122 135 137 138 159 147 134 ... 124 146 130 130 133 
1928-29 ...... 99 111 116 111 136 128 115 117 105 124 115 108 114 
1929-30 ...... 101 115 117 113 126 127 114 114 121 124 118 108 115 
1930-31 ...... 62 75 82 73 82 81 75 69 61 54 58 56 53 
1931-32 ...... 41 58 55 50 49 72 75 60 50 53 45 44 43 
1932-33 ...... 38 53 52 49 54 57 55 51 44 44 41 40 40 
1933-34 ...... 45 57 56 55 58 58 67 48 41 42 39 34 33 
1934-35 ...... 52 65 58 59 58 58 80 50 45 49 45 34 34 

u.s. CunUENT CllNTS PEn HUSJlIlI. 

1932-33 ...... 39 56 54 51 57 59 58 55 47 48 45 43 43 
1933-34 ...... 72 90 88 85 90 91 104 75 65 68 63 53 51 
1934-35 .... , . 87 109 98 100 98 115 135 84 78 82 75 58 57 

1934-35 
July ...... 79 95 .96 93 92 108 132 80 81 83 77 57 57 
Aug ....... 90 115 104 107 101 120 144 89 87 88 83 70 66 
Sept ....... 92 119 106 108 104 121 151 88 83 85 79 52 60 
Oct ........ 88 114 100 102 100 115 145 85 74 80 74 55 54 
Nov ....... 88 113 101 102 101 114 142 84 74 82 75 53 49 
Dec ........ 91 112 102 104 104 117 141 84 74 80 73 52 47 
Jan ........ 89 111 100 101 102 118 144 85- 74 79 72 53 53 
Feb ........ 88 112 100 100 98 115 136 85 75 79 72 53 55 
Mar . ...... 85 105 95 97 95 113 128 82 77 81 74 55 58 
Apr . ...... 90 112 99 105 97 119 133 85 84 87 80 62 63 
May ...... 88 108 93 99 93 115 118 83 82 86 78 61 63 
June ...... 77 95 84 88 86 105 103 74 79 82 74 60 60 
July ...... 76 97 87 99 87 113 105 76 79 81 74 60 57 

• Basic da'ta partly from ofncial sources and partly from trade journals. Annual' averages are arithmetic averages of 
monthly data. Conversions of foreign prices at par when exchanges were ncar par; otherwise at current exchange rates 
except that, after February 1933, gold prices are based on th e price of gold in London. 

a Data of tbe 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 Dark Nor'lhern Spring 
and No. 2 Amber Durum (No. 2 Hard A.D. 1934-35) at 
Minneapolis, and Western White at Seattle. See especially 
Agriculture Yearbo01<, 1935, pp. 364-65, and Crops and Mar
kels and Foreign Crops and Markets. Monthly prices of the 
foregoing scries (except farm prices and Western White at 
Seattle) are weighted by carlot sales. Prices of basic cash 
wheat (Chicago) arc simple averages of weeldy average 
prices of the cheapest wheat deliverable on Chicago con
tracts; see WHEAT STunms, November 1a31, XI, 103-24. 

• Based on dala from Canadian Grain Slatistics, Grain 
Trade of Canada, Monlhlg Review of lhe Wheat Situation 
(Dominion Burcau of Statistics), and for pre-war years, 
Agriculture Yearbook (U.S.), 1.923, 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 weighted average prices; prices of No.3 
Manitoba are simple averages of unweighted weekly aver
age prices. 

C Recent monthly prices are simple averoges of daily 
quotations from Revista Semanal and Revista Of/cial; pre
war data from Esladistica Agro-Pecuaria. For 1922-23 and 
1923-21, prices computed by deducting 6 cents per bushel 
from Friday prices of Barletta wheat reported In the Times 
of Argentina. From Mar. 16 to Dec. 11, 1932, and Dec. 5, 
1!)84, If., prices are for 80-kilo wheat. 

d Hecent monthly prices arc 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 XXXIV.-ANNUAL AND MONTHLY AVEHAGE PmCES OF IMPOHT AND DOMESTIC WHEAT IN EUHOPE* 

=-
UnIted KIngdom Import wheats DomestIc wheats 

Year Hun- YUgO- Ru- Bul-(!lul(uRt-July) All Im- Brltl.h No.3 Argon- Aus- Great France Gcr- I Italy gary slavla mania garl" aDrl month ports~ parcels')" Manl- tIne tral1an Brlt- (Pari.)" many (Mllan)u (Burla- (Novl- (Bra· (Bour-
toba Q Rosufli" f.a.q.' aln" (Berlin)' peRt)'· Sad)' lIa)U gas)' 

I -
U.S. PUE-IJEVALU\TJON GOLf) CENTS PEn BUSHEL 

AVf~rage 

108 9!) 142 135 1501 190H4 ...... ... . .. ... . .. . .. ... ... . .. 
1~)22-23 ...... 138 135 131" 135 145 125 159 110 143 126 ". ... . .. 
1~)2324 ...... 121 123 119k 122 128 121 135 104 120 135 .-. '.' . .. 
1~)24-25 ...... 180 182 181 181 181 160 173 156 185 182 ... ... . .. 
1925-26 ...... 170 170 168 163k 176 158 145 161" 208 149 ... .. , . .. 
192627 ., .... 164 163 164 160 167 149 186 177k 208 152 ... '" . .. 
1927--28 ...... 155 152 154 151 160 129 173 162 191 152 ... ... .. . 
1!J28-29 ...... 132 129 138 128 140 127 167 142 187 118 ... .. , . .. 
1929-30 ...... 130 127 137 122 133 112 147 165 187 109 ... 92 .- . 
1930-31 ...... 79 76 77 72 78 81 184 168 156 72 79" 57 63 
1931-32 ...... 57 59 62 56 61 61 172 152 149 58 77 50 51 
1932-33 ...... 52 52 54 49 54 52 116 ]26 143 65 71 88k 52k 

1933-34 ...... 43 43 48 38 45 40 133 119 118 47k 40 62" 49' 
1934-35 ...... 46 47 51 41 47 39 97 132 130 80 46 68k 53 

.. 
U.S. CURRIlNT CENTS PER BUSIIIlL 

19B2-33 ...... 56 56 58 53 58 
1933-34 ...... 68 69 77 61 71 
1934-35 ...... 77 80 88 69 79 

1934-35 
Aug ....... 78 92 99 82 96 
Sept ....... 81 83 94 75 87 
Oct ........ 80 78 85 66 78 
Nov ....... 80 76 85 64 71 
Dec ........ 78 80 86 65 73 
Jan ........ 74 76 84 63 70 
Feb ........ 73 77 85 61 71 
Mar. ...... 72 78 85 62 74 
Apr. ...... 74 78 92 72 85 
May ...... 76 83 89 71 83 
June ...... 79 80 84 72 82 
July ...... 77 75 83 72 79 

• See corresponding footnote to Table XXXIII. 

a Data from Accounts and Papas Relating to Trade and 
Navigation of tile United Kingdom: declnrcd values of all 
imported whcat divided by quantities imported. 

b Data from London Grain, Seed and Oil Reporier: aver
nges of all sales of wheat parcels (exclusive of French de
natured whent) on British markets. 

e Data from Corn Trade News: averages of Tnesday quo
talions of parcels afloat or for early shipment, mainly to 
Liv('rpooI. Australlan prices from 1931-32 are averages of 
low quotations. 

"Averages of weekly Gazette prices from the Economist 
(London) and the Agricultural Market Repori. 

'Av(·rages of daily prices (marche libre) from Blllletin 
des IIlllles. Annual prices to 1925-26 are prices at Chartres 
and arc probably about 5 cents lower than Paris prices. 
Pre-war prices from Annuaire illternational de statistique 
agr/co/c, 191.5-16, p. 705. 

'Data from Wlrtscllaft und Stati;tik (post-war), Viertel-

56 
64 
66 

69 
68 
66 
66 
64 
63 
61 
59 
63 
71 
73 
73 

124 135 151 69 77 95k 56k 
212 191 189 75k 64 98" ... 
165 222 220 135 77 114k . .. 

199 210 199 132k 74 128k . .. 
200 215 202 134 76 ... .. . 
198 218 204 1:33 76 126k . .. 
199 219 208 132 73 125k 

'" 
194 220 212 132 71 123k ... 
140 221 I 218 136 75 ... ... 
144 223 219 144 82 ... ... 
140 226 227 142 81 116k ... 
139 227 243 134 78 113 ... 
145 228 256 134 80 105 ... 
145 229 243 137 83 105k 

'" 
131 228 206 130k 76 92k . .. 

jahrshcfie Zllr Siatistik des Deuischen Reichs (pre-war). 
Fixed prices to producers after October 1933. 

U Data from Illternational Institute of Agriculture, Year
book of Agriclllillrql Statistics nnd Moniillll Crop Report and 
Agricultural Statistics. Prices for Italy are for "soft" wheat; 
prices for Rumania are for wheat of good quality. 

11 See 'VlIE\T STUIHES, VI, 283, for prices to 1926-27; prices 
1927-28 to 1929-30 are prices of Tisza (78 kilo) from 
Blllletill staiistique 11l<'I1SUe/ hongrois .. prices from 1930-31 
are for slime quality wl"'at from Montillll Crop Repori and 
Agricultural Statisiics. 

, Datu from U.s. Department of Agriculture. Prices for 
Bulgaria nrc fixed prices paid to producers since January 
193·1; 1933-3,( and 193·1~35 prices are converted to gold at 
pre-deyuluation par of (,xchange, because of unsatisfactory 
character of Bulgarian exchange quotations. 

I Average for calendar yeurs 1910-14. 
k Prices missing for some weeks. 
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THE WORLD WHEAT SITUATION, 1934-35 

CHART 26.-WHEAT FUTURES PRICES IN LEADING MARKETS, DAILY, 1934-35* 
(Cllrrenc/J and qllanlit/J Ilnits as designated) 

LIVERPOOL 
(SHILLINGS/PENCE PER 100 LBS.) 

BUENOS AIRES 
(PESOS PER QUINTAL) 

-. - 7/4 

-- 6/0 

8.8 

8.0 

---WINNIPEG--I~----r-~----''-----'-----r-----''OO 

(CANADIAN CENTS PER BUSHEL) 

90 

~------~------~~----~~~~~70 

-------~ -~--~-- 120 

CHICAGO 
(u.s CENTS PER BUSHEL) 

---- II 0 

90 

80 

70L-____ ~ ________ ~ _____ ~ ______ ~ ______ ~ ______ ~ _____ ~-·~ ______ ~ ______ ~ ______ ~ ______ ~ ____ ~70 

Oct Nov Dec Jan Feb Mar Apr May Jun Jul Jul Aug Sep 

• Daily closing pric~s from London Graill, Seed and 011 Reporter, Buenos Aires Revista Of/cial, Winnipeg GI'alll Tl'al/t' 
News, and Chicago Dllil/J Trade Blllletln. 


