
Give to AgEcon Search

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

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

Help ensure our sustainability.

AgEcon Search
http://ageconsearch.umn.edu

aesearch@umn.edu

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

No endorsement of AgEcon Search or its fundraising activities by the author(s) of the following work or their 
employer(s) is intended or implied.

https://shorturl.at/nIvhR
mailto:aesearch@umn.edu
http://ageconsearch.umn.edu/


WHEAT STUDIES 
OF THE 

FOOD RESEARCH INSTITUTE 

VOL. XIII, NO. 5 (Price $.60) JANUARY 1937 

WORLD WHEAT SURVEY AND OUTLOOK 
JANUARY 1937 

STRIKINGLY small world wheat supplies characterize the 
crop year 1936-37. These supplies are the smallest since 

1926-27, and some 300 million bushels below those of 1935-36. 
Supplies in importing Europe now appear smaller, those in 
exporting countries larger, than seemed probable in Sep­
tember. 

International shipments of wheat in August-December 
were larger than last year, in reflection of the heavier de­
mand in Europe, particularly in Italy. But the increase in 
trade was moderate as compared with the reduction of sup­
plies in importing countries. High wheat prices, relatively 
lower prices for other grains, and the failure of most coun­
tries to reduce effective trade barriers tended to restrain im­
ports and to curtail wheat utilization. Exports of Canadian 
wheat to the United States were about the same as last year; 
but shipments to other ex-European countries were notably 
small. 

Wheat futures prices, dominated by news of import pur­
chases, both current and prospective, continued to advance 
sharply during September-December. The net advance was 
the largest for these months in eleven years. As of early 
January, British wheat parcels prices were the highest since 
1929-30 and nearly three times as high as at their postwar 
low in 1932-33. A downward tendency of futures prices, in 
progress since late December, may continue somewhat fur­
ther, but appears likely to be moderate. Recent prices seem 
not excessive, and perhaps too low, in view of the international 
supply position. 

World net exports of wheat, which were reported at 525 
million bushels in 1935-36, this year seem likely to approxi­
mate 560 million. Total year-end stocks will probably be 
reduced to about 520 million bushels, less than half of the 
estimated peak carryover of 1934, and the lowest since 1925. 

STANFORD UNIVERSITY, CALIFORNIA 
January 1937 
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WORLD WHEAT SURVEY AND OUTLOOK 
JANUARY 1937 

Tightness of the supply position has been 
reflected and emphasized in all phases of the 
wheat situation since mid-September. For the 
time being, the world wheat surplus of recent 
years is a thing of the past. 

Crop estimates and revisions published in 
the past four months have confirmed earlier 
views that the 1936 world crop ex-Russia was 
appreciably smaller than either of the two 
small crops that preceded 

by market news of import purchases and by 
changing ideas as to the size of the small mar­
gin between import requirements and export 
surpluses. Largely because of persistent im­
port buying by European countries, especially 
Italy, most traders came to accept the view 
that this margin is smaller than had been an­
ticipated in August and early September. Un­
der these influences, wheat prices at Liverpool 

and in North American 
markets rose 30-45 cents it. With initial stocks of 

old-crop wheat also mate­
rially reduced, and with 
Russia practically out of 
the export market, total 
wheat supplies for 1936-
37 in the world ex-Russia 
now appear to be about 300 
million bushels less than 
last year and the smallest 
since 1926-27. Reflecting 
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reduced total supplies, aggregate stocks in 
visible positions increased but slightly during 
the fall months, and subsequently declined to 
a level below the average for corresponding 
dates in the three pre-surplus years ending 
with 1927-28. 

The wheat supplies of 1936-37 are so dis­
tributed as to favor a larger volume of in­
ternational trade than in either of the two 
preceding years. The deficiency in importing 
Europe is much greater this year, and in the 
United States inadequate supplies of hard red 
spring and durum wheats bid fair to result in 
net imports about as large as in 1935-36. 
World wheat exports (net) through November 
barely reflected the anticipated heavier de­
mand; but shipments since December 1 have 
been considerably larger this year, and by the 
end of January total net exports will pre­
sumably also register a substantial increase of 
trade as compared with both 1934-35 and 
1935-36. Heavier European imports have more 
than offset reduced takings by ex-European 
countries other than the United States. 

Wheat prices in leading futures markets 
were dominated during September-December 
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World net exports of 
wheat in 1936-37 now seem likely to total 
560 million bushels-40 million more than 
we suggested in September. The aggregate 
crop of European importing countries now 
appears smaller, and the Italian government 
has recently demonstrated an ability and 
Willingness to finance imports larger than we 
earlier anticipated. Net imports of European 
net-importing countries may well reach the 
highest level in four years. 

In spite of increased imports, wheat utiliza­
tion in Europe ex-Danube will presumably be 
lower this year than last. Less wheat will be 
used for food in Spain and elsewhere, and 
less will be fed to poultry and other livestock 
in the British Isles and some continental 
countries. Domestic utilization of wheat may 
be somewhat heavier this year in the United 
States, the Danube basin, and perhaps a few 
other areas. But such increases will not offset 
the aggregate reduction in Europe ex-Danube, 
French North Africa, Canada, India, and 
probably the Near East and Far East. Total 
disappearance of wheat in the world ex-Rus­
sia may be 75-125 million bushels less than 
in any of the four preceding years. 

[ 233 ] 
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World wheat stocks as of August 1, 1937, 
now seem likely to total only about 520 mil­
lion bushels. At this figure year-end stocks 
would be 630 million bushels below their peak 
in 1934, and lower than in any year since 1925. 

Despite the extent of the price advance 
which culminated in December, recent prices 
of wheat futures appear a conservative reflec­
tion of indicated tightness in the international 
supply position. Price movements of near 
futures during January-May will depend 
largely on developing evidence of the degree 
of this tightness and, after March, on chang­
ing prospects for the next harvest. Among 
the possibilities, those that would lead to 
higher prices by April than at present (Janu­
ary 19) appear more likely than those that 
would lead to sustained lower prices. The 
Winnipeg May future appears in the strongest 
position, while new-crop futures may be rela­
tively weaker than old-crop during the next 
two months at least. 

WHEAT SUPPLIES 

Current estimates, like those of mid-Septem­
ber, suggest a world wheat crop ex-Russia 
roughly 80-100 million bushels smaller than 
that of 1935, and the smallest since 1925. The 
total outturn of exporting countries, spe­
cifically those in Europe and the Southern 
Hemisphere, now appears larger, and the crop 
of importing Europe smaller, than four 
months ago (Table I). Moreover, it no longer 
seems reasonable to allow for future upward 
revision of the standing crop estimate for 
Europe ex-Danube. 

Total supplies of wheat for the world ex­
Russia are clearly the smallest since 1926-27; 
and per capita supplies are the smallest in 
postwar years except perhaps in 1920-21. 

Size and distribution of 1936 crop.-For the 
third successive year, wheat production in the 
world ex-Russia was far below normal in 1936. 
This is reflected in Chart 1 in both our old and 
our more inclusive new series of "world" 
production.1 Again this year the reduced world 

1 The new series includes production data for all 
countries in the old series and also for Turkey, Syria 
and Lebanon, Palestine, Cyprus, Manchukuo, Brazil, 
and Peru. The ussa, China, Iran, and Iraq are omit­
ted from both series. 

CHAHT 1.-PHINCIPAL WHEAT CHOPS, 1924-36* 
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outturn is primarily attributable to unfa­
vorable weather in various important wheat­
producing regions. This resulted in smaller 
plantings than had been intended, heavy 
abandonment of sown acreage, and a rela­
tively low average yield per harvested acre. 

As in 1934 and 1935, production of wheat in 
the three chief exporting countries and the 
United States was far below average in 1936. 
In contrast with the two earlier years, how­
ever, crops in western Europe also were strik­
ingly reduced, and this reduction was only 
partially offset by enlarged outturn in the 
Danube basin. 

The distribution of recent world crops by 
countries is shown in Table II. In 1936 dis­
tinctly small crops were harvested in the North 
American spring-wheat region, in French 
North Africa, and in France, Italy, Spain, and 
Portugal. Except for the crop of 1934, the out­
turn of spring wheat in the United States was 
the lowest on record (beginning 1909); Can­
ada's crop was the smallest since 1920; and in 
seventeen postwar years crops as small or 
smaller had been harvested only once before in 
Spain and French Morocco, twice before in 
Portugal, four times in Tunis, and five times in 
France. The small crops in the North Ameri­
can spring-wheat belt and in the western Med­
iterranean countries resulted in a striking 
deficiency of durum wheat. 

Argentina, which in 1935 harvested her 
smallest postwar crop, this year secured one 
roughly 100 million bushels larger-an out­
turn about of average size. Australia's crop, 
on the other hand, was a little smaller this year 
than last and substantially below the average 
for 1930-34. 

Few countries obtained record crops in 1936. 
Among these, the most important was Yugo­
slavia; the rest, including the Irish Free State, 
Norway, and Finland, were all small pro­
ducers. More significant from a world wheat 
standpoint is the fact that all four of the 
Danube exporting countries harvested rela­
tively large crops; and so also did Poland, 
Netherlands, and Japan. 

Total wheat supplies. - In recent years 
"world" wheat crops have been supplemented 
hy large carryovers, and on several occasions 
(notably 1930-31 and 1931-32) by sizable net 

exports from the USSR. Under such condi­
tions, data on total wheat supplies and their 
distribution often suggested a very different 
outlook for trade and prices than did the less 
inclusive data on crops. 

This year, however, initial stocks of wheat 
in the world ex-Russia were strikingly below 
their recent high levels: they totaled about 180 
million bushels less than last year and 425 
million less than at their peak in 1934. More­
over, Russian exports will presumably be in­
significant this year, not only in reflection of 
reduced domestic crops of bread grain,l but 
also because in Russia economic incentives to 
export are now less strong than formerly. Con­
sequently, the short "world" crop of 1936 is 
directly reflected in small total wheat supplies 
for the world ex-Russi a-smaller, indeed, than 
in any year since 1926-27. Comparative data 
are shown below, in million bushels: 

August- Initial USSR Total Disap-
July stocks Crop exports supplies pearance 

1923-24 551 3,548 22 4,121 3,439 
1924-25 682 3,165 3,847 3,321 
1925-26 526 3,408 27 3,961 3,349 
1926-27 612 3,523 50 4,185 3,540 
1927-28 645 3,705 2 4,352 3,659 
1928-29 693 4,038 4,731 3,777 
1929-30 954 3,607 9 4,570 3,661 
1930-31 909 3,881 114 4,904 3,907 
1931-32 997 3,868 65 4,930 3,939 
1932-33 991 3,845 17 4,853 3,770 
1933-34 " .1,083 3,813 34 4,930 3,781 
1934-35 ... 1,149 3,490 2 4,641 3,736 
1935-36 .. , 905 3,554 29 4,488 3,766 
1936-37 ... 722 3,457 1" 4,180 3,660 

a Net imports. 
• Forecast, see p. 254. 

As compared with the four preceding years, 
crops plus carryovers were substantially lower 
in 1936-37 in all important wheat-producing 
regions except the Danube basin, where the 
supplies were almost as large as in 1931-32 
and otherwise the largest on record. 

Although Argentina now appears to have 
about 80 million bushels more wheat available 
this year than last, the total for the three 

1 No official estimates of the Russian crops of 1936 
have yet appeared. However, it is reasonably clear that 
the crops of spring wheat and rye were small, while 
that of winter wheat was fair. Hence, the total bread­
grain crop was probably distinctly below average. 
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chief exporting countries (Canada, Australia, 
and Argentina) is practically 75 million bush­
els smaller. Supplies in the exporting coun­
tries of northern Africa and expected exports 
from Russia show an additional decrease of 
55 million bushels. These reductions are not 
fully offset by an aggregate increase of 95 
million bushels in the Danube basin and in 
initial stocks of Canadian wheat in bond in 
the United States. However, the net reduction 
of supplies in these exporting coufltries is 
only about 35 million bushels, whereas in 
the general importing area of Europe ex­
Danube the reduction is approximately 225 
million.1 The United States, which ranked as 
a net importer in 1935-36 and will again so 
rank in 1936-37, has practically the same 
amount of domestic wheat available from crop 
and carryover this year as last. 

Visible supplies and marketings.-The level 
and course of "world" visible supplies of 
wheat since August 1 (Chart 2) has roughly 
reflected the shortage in total supplies for 
1936-37. Not only have stocks of wheat in 
visible positions been far below their levels 
in other recent years, but since early De­
cember they have even run below the fairly 
"normal" average for 1925-28. 

The unusual decline of world visibles after 
mid-October was due mainly to early term ina-

1 Crops plus August 1 stocks for various areas may 
be appraised as follows, in million bushels: 

Three 
chief French 

August- cxport- Lower North Europe United 
July ersa Danube Africa· ex-Danube States' 

1931-32 ..•.... 1,006 427 82 1,246 1,250 
1932-33 ....... 1,145 271 81 1,449 1,132 
1933-34 .....•. 1,087 394 77 1,608 930 
1934--35 ....... 1,047 303 103 1,620 800 
1935-36 ....... 911 322 88 1,571 772 
1936-37 ....... 825 407 61 1,349 763 

a Canada, Argentina, and Australia. For details by coun­
tries see Table IX. 

• Morocco, Algeria, Tunis. 
c Through 1933-34 the United States was a net-exporting 

country; since then she has ranked as a net importer. 
2 For Canada this term is here used in a technical 

sense to refer to weekly country-elevator receipts and 
platform loadings in the Prairie Provinces in excess of 
3 per cent of the total (or estimated total) deliveries 
during the season plus the farm carryover at the end 
of the season. The basis for this definition, and the 
background for various statements made here with 
respect to Canadian wheat marketing in 1936-37, are 
given in Holbrook Working, "The Timing of Wheat 
Marketing in Western Canada," WHEAT STUDIES, Oc­
tober 1936, VoI. XIII, No.2. 

CHART 2.-VISIBLE WHEAT SUPPLIES, WEEKLY 
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tion of rapid marketing from a small crop 
in Canada. Secondary factors were a some­
what similar early reduction of marketings in 
the United States and relatively heavy ab­
sorption of Canadian wheat by European im­
porting countries and the United States. 

In Canada, "rapid marketing"2 of wheat 
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began this year in the week following Au­
gust 7. This date, the earliest on record for be­
ginning of rapid marketing, primarily re­
flected an unusually early wheat harvest in 
western Canada. If total farm deliveries of 
wheat in the Prairie Provinces prove this year 
to approximate 190 million bushels,l the dates 
on which 25 per cent and 50 per cent of the 
deliveries had been made were also the earliest 
on record. Moreover, the end of the rapid­
marketing movement was in the week ending 
October 16-practically two weeks earlier than 
in any other postwar year. Early termination 
of rapid marketing and the low level of de­
liveries since mid-October may indicate a 
tendency for Canadian farmers to hold back 
a relatively large proportion of their wheat 
in anticipation of higher prices later in the 
crop year.2 

Only in a few other countries does there ap­
pear to have been a tendency for farmers to 
market their wheat less freely than usual this 
year. The statistical evidence bearing on this 
point, however, is far from adequate or reli­
able. As of January 1, stocks on farms in the 
United States represented only 22 per cent of 
the preceding crop plus inward farm carry­
over minus estimated seed requirements. This 
percentage is low as compared with most past 
years and suggests that farmers in this coun-

1 Working's estimate in October, op. cit., p. 35. The 
Dominion Bureau of Statistics has recently suggested 
that deliveries for the season may be only about 166 
million bushels (Montllly Review of tlle Wheat Situa­
tion, December 1936, p. 2). 

2 If deliveries for the season are to reach 190 mil­
lion bushels, farm marketings after the end of Janu­
ary must approximate 25 per cent of the season's total 
-about the same percentage as in the depression years 
of 1931-32 to 1934-35. It seems more reasonable to 
expect only about 15 per cent of the total to remain 
for marketing after the end of January. On this rea­
soning, total deliveries in line with the estimate of the 
Dominion Bureau cited in the previous footnote are 
indicated. 

8 In early January, English domestic wheat was sell­
ing at around $1.17 per bushel, as compared with the 
"standard price" of $1.34 (lOs. per cwt.) and the 
realized average return of about $1.21 per bushel in 
1935-36. 

4 To repay producers for marketing earlier than 
usual, the fixed-price system was modified so that the 
December price would be 6 marks per ton higher than 
originally announced, this price to be maintained un­
changed through July. 

try were willing sellers of wheat at the prices 
prevailing in July-December. 

In England and Wales, farmers' deliveries 
of wheat through December represented a 
smaller proportion of the crop minus seed 
than in three of the four preceding years: the 
crop was harvested wet and is of poorer qual­
ity, but it seems possible that some farmers 
have held more wheat than usual for late 
marketing.3 In Germany, where farmers have 
been required to market their wheat accord­
ing to a definite schedule, farm stocks on 
November 30, 1936, represented a smaller per­
centage of the crop minus seed than on the 
average in the four preceding years. This 
evidence does not point to the adoption of a 
holding policy by German farmers, but it may 
reflect unusually heavy feeding of wheat on 
farms during August-November 1936. In any 
case, the German government evinced dissatis­
faction with the situation by establishing more 
stringent marketing regulations, effective De­
cember 1, which provided that 60 per cent of 
the required wheat deliveries should be made 
by December 31, 80 per cent by January 31, 
and 100 per cent by February 28.4 

In France, Italy, and several other coun­
tries that have devalued their currencies since 
late September, wheat producers are reported 
by private observers to be dissatisfied with 
current prices and to be holding back their 
wheat in hopes that the fixed prices will be 
raised later in the year. For these countries 
statistics of stocks and deliveries are not 
available, and we have practically no basis 
for passing judgment on such reports. How­
ever, it seems reasonable to believe that, as 
a result of early postwar experiences, many 
European peasants have an exaggerated idea 
of the immediate price-stimulating influence 
of recent currency developments, and that in 
spite of limited financial resources they may 
have been able to postpone the marketing of a 
significantly larger proportion of their wheat 
crops than usual. We doubt that the actual 
volume of wheat involved is particularly large, 
perhaps especially in Italy where farmers 
are required to deliver their wheat to govern­
ment agencies within 30 days after threshing. 
But even in Italy slower domestic wheat mar­
ketings may account in some measure for 
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the active buying of import wheat in recent 
weeks. 

UTILIZATION 

In years such as 1936-37 when world wheat 
supplies are notably short, more than the 
usual importance attaches to appraisal of the 
prospective total utilization of wheat for food, 
feed, and seed. Annual disappearance in the 
world ex-Russia has varied over the past dec­
ade between 3,540 and 3,940 million bushels 
(see p. 235). This year, again, disappearance 
will presumably fall within this range. But 
world wheat supplies less an average prede­
pression carryover (600 million bushels) ap­
parently approximate only about 3,580 million 
bushels. Hence, world wheat markets will 
continue to be concerned with the question 
how far wheat disappearance in 1936-37 is 
likely to fall below the middle of the range for 
the past decade. Of importance, too, are ques­
tions concerning the quantities of wheat that 
various governments may take special meas­
ures to hold as "necessary stocks." Facts 
upon which to base reliable answers to these 
questions are still lacking; but certain de­
velopments during the current crop year af­
ford some basis for partial answers for a few 
important wheat-consuming countries. 

North America, Argentina, Australia.-In 
the United States, mill grindings of wheat for 
domestic consumption and flour stocks seem 
likely to be about the same as or only slightly 
larger than in 1935-36 (Table IX). Economic 
recovery and an increased population are 
forces operating in the direction of increased 
grindings. The better quality of the wheat 
crop of 1936, and higher prices for old-crop 
as compared with new-crop wheat (which will 
probably tend slightly to reduce flour stocks 
as of July 1, 1937), are forces that presumably 
will operate in the opposite direction. In 
July-December 1936, flour milled for domestic 
retention was 2,230 thousand barrels more 
than in the same period of 1935 (Table V). 
The corresponding difference for wheat milled 
was 10 million bushels. This increase reflects 
primarily a greater accumulation of flour 
stocks during July-December this season than 
last. Net mill grindings in January-June 1937 
are likely to fall below those of the corre-

sponding months in 1936 by 8 million or per­
haps 10 million bushels. 

Utilization of wheat for feed on farms in 
the United States may be about as heavy as 
in 1935-36. This year there is less unmillable 
wheat that must be fed; but feed supplies are 
shorter, and fe'ed grain prices have been sub­
stantially higher relative to wheat prices than 
in 1935-36. In fact, in several important states, 
farm prices of corn have averaged higher per 
bushel than prices of wheat over the past few 
months. Imports of Canadian feed wheat will 
presumably be smaller this year, but com­
mercial feeding in general will probably be 
maintained at a fairly high level. 

In view of these considerations, and since 
the amount of wheat used for seed in the 
United States will doubtless be larger in 1936-
37 than in 1935-36, we count on a small in­
crease (around 10 million bushels) in total 
wheat utilization in this country. 

In Canada, on the other hand, despite some 
possible increase in seed use of wheat, total 
utilization will presumably be reduced. The 
higher quality of the Canadian crop of 1936 
warrants the expectation that less mer­
chantable wheat will be fed on farms where 
grown, less classed as unmerchantable, and 
perhaps less lost in cleaning this year. The 
Dominion Bureau of Statistics of Canada 
tentatively forecasts domestic utilization of 
wheat in 1936-37 at 101 million bushels-13 
million less than in 1935-36. 

Neither significant reduction nor significant 
increase is reasonably in prospect in Argen­
tina or Australia (Table IX). In quality, the 
Australian crop is apparently somewhat be­
low last year's exceptionally high standard, 
but scarcely enough to increase utilization ap­
preciably. Nor is the somewhat better qual­
ity of the Argentine crop likely to influence 
consumption in that country. 

In these four countries combined, wheat 
utilization seems likely to be approximately 
the same as in 1935-36. 

Europe.-In contrast, a fairly large reduc­
tion in utilization of wheat both for food and 
for feed is to be expected this year in im­
porting Europe. Reduced domestic crops and 
carryovers and the higher level of interna­
tional wheat prices will operate strongly in 
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this direction, presumably more than offset­
ting the effects of improvement in economic 
conditions, lower quality of the 1936 wheat 
crops in western Europe, and some relaxation 
of restrictions on wheat imports. 

Where import purchases are in the hands 
of a governmental monopoly, and domestic 
trade and prices are thoroughly regulated, 
such reductions in tariff duties as those made 
in Italy and Germanyl do not constitute re­
ductions in effective barriers to imports. 
Significance attaches rather to increased pur­
chases of foreign grain, under trade agree­
ments or otherwise, and to changes in milling 
quotas, internal prices, and domestic regu­
lations. 

Several countries have concluded trade 
agreements with Danubian exporting coun­
tries, and these agreements will doubtless be 
followed by some reductions in domestic mill­
ing quotas later in the year. Italy has made 
contracts to purchase sizable quantities of 
wheat not only from the Danube countries, 
but from Canada, Argentina, and Australia as 
well. 

The German government is reported to have 
made a trade agreement with Yugoslavia in­
volving the purchase of 3.7 million bushels 
of wheat, and a trade agreement with Canada 
which provides that Germany wiII use for the 
purchase of Canadian wheat 35 per cent of the 
foreign exchange accruing from German ex­
ports to Canada. Except for these and one or 
two other minor agreements, the German 
government has devoted its efforts mainly to 
contracting domestic consumption of wheat 

1 The Italian import duty on wheat was reduced 
from 75 pre-devaluation lire per quintal (about $1.60 
per bushel) to 47 and later 32 devalued lire (around 
$.70 and $.46 per bushel, respectively) in October and 
November 1936. The German wheat tariff, applicable 
to wheat imported through the government agency, 
was decreased, effective January 1, 1937, from 8.5 to 
1.0 Rm. per quintal ($.93 to $.11 per bushel). 

2 As reported in the DaillJ Trade Bulletin (Chicago), 
Dec. 22, 1936, this regulation was issued because more 
slices can be cut from an old loaf of bread, and because 
stale bread is unlikely to be consumed in as large 
quantities as fresh bread. 

.3 The new wheat-marketing and price policy in­
stItuted by the government on November 25 (p. 237) 
may have been designed partly to prevent even normal 
fceding of wheat during the winter and carly spring 
months. 

in 1936-37. Regulations have been issued de­
creasing the number of types of wheat flour 
(in effect increasing the average rate of ex­
traction), prohibiting the use of bread grains 
in the manufacture of alcohol and coffee sub­
stitutes, and prohibiting bakers in Berlin 
from selling bread less than a day 01d.2 In 
a vigorous campaign of propaganda, the gov­
ernment has stressed the alleged superiority 
of rye bread over wheat bread, and has urged 
farmers not to use bread grains for feeding 
livestock. Furthermore, it is possible, but not 
definitely established, that the government has 
used its broad powers over wheat prices and 
marketings to compel a reduction in feed use 
of wheat this year.s 

France, which is also operating a virtual 
wheat monopoly, has taken two slight steps in 
the direction of freer trade: (1) since early 
November imports of foreign wheat have been 
permitted against prior export of specified 
equivalent or larger quantities of domestic 
wheat; and (2) from January 1 mills have 
been allowed to use 50 per cent of foreign 
durum wheat in the manufacture of certain 
types of flour. 

In Holland, taxes on flour made wholly of 
foreign wheat (0) within Holland and (b) in 
foreign countries have been lowered from 5 
and 7 florins per 100 kilos, respectively, in Au­
gust-J anuary 1935-36 to 3.5 and 5.5 florins 
this year; but the general domestic milling 
quota remains unchanged at 35 per cent. 
Belgium appears to be the only European 
country that has thus far reduced its domes­
tic milling quota significantly: this year Bel­
gian millers have been required to grind only 
5 per cent of domestic wheat. as contrasted 
with 15-20 per cent in the same period of 
1935-36. 

Among other countries of Europe ex-Dan­
ube. Greece. Spain, and the Irish Free State 
have definitely tightened restrictions on wheat 
imports this year. Greece and Spain have 
increased their tariff duties on wheat. '\vhile 
the Irish Free State has raised the milling 
quota for domestic wheat to 33 1/3 per cent. 
as contrasted with 25 per cent in the same 
period of 1935-36. 

Further relaxation rather than tightening 
of controls over wheat imports appears to be 
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in prospect in several European importing 
countries during the latter half of the crop 
year. France, particularly, may be expected 
to take steps to admit larger imports under 
governmental supervision. But despite the 
more favorable trade policies adopted or likely 
to be adopted, total statistical utilization of 
wheat in Europe ex-Danube will presumably 
be around 70 million bushels smaller this year 
than last, though decline in the actual use of 
wheat for food, feed, and seed may not run so 
large. 

The largest reductions in wheat utiliza­
tion will presumably occur in France, Spain, 
and Germany, but in France part of the reduc­
tion may be purely statistical (see p. 251). 
These countries and also Italy have consider­
ably smaller supplies of domestic wheat this 
year; and at least Germany and Italy are 
reported to have been favored with larger 
crops of other grains and potatoes. The 
higher international wheat prices of 1936-37 
are not reflected in the fixed prices in Ger­
many; and in Italy the price of wheat has 
been increased less than prices of some com­
peting foods. However, in these two countries 
and in France there is such strict regimenta­
tion of wheat marketings, trade, and milling 
that governmental policies will largely de­
termine to what extent utilization of wheat 
will be contracted. 

In the United Kingdom, and several other 
countries of northwestern Europe, the higher 
level of wheat prices and changed relation­
ships between wheat prices and prices of feed 

1 In August-November 1936, prices of barley, oats, 
and rye were lower in relation to comparable prices 
of wheat than in any of the three preceding years. 
This is apparent from the following tabulation in 
which prices of domestic feed grains and rye are ex­
pressed as percentage of corresponding prices of do­
mestic wheat and British import prices of cOrn are 
shown as percentages of British import prices of wheat. 

UnIted KIngdom Denmark Argentfna 
Aug.- -
Nov. Im-

Bar- Oats I port Dar-
ley corn ley 

--- ------
1933 ..... 201.8 100.4 68.9 
1934 ..... 191.2 130.4 79.2 
1935 ..... 161.7 110.8 59.6 
1936 ..... 117.8 84.6 60.5 

" October-November only. 
b November only. 

113.5" 
113.2 
D2.9 

87.80 

Oats Rye Corn Bar-
ley 

--------
114.0- 85.2b 68.8 64.1 
107.4 101.8 100.6 107.5 
93.4 93.2 55.5 60.3 
80.40 76.0 0 53.2d 5::J.4d 

o September-November. 
d August-October. 

grains! will presumably operate to curtail feed­
ing of wheat to poultry and other livestock. 

In the Danube basin, wheat supplies are so 
abundant this year that consumption will 
presumably be increased in spite of high in­
ternational wheat prices and large crops of 
corn and other grains. We venture the guess 
that total wheat utilization in this area will 
be something like 15 million bushels heavier 
in 1936-37 than in 1935-36, the increase 
going largely into food channels. 

We summarize below, in million bushels, 
our views of the approximate statistical utili­
zation of wheat in Europe in 1936-37 as com­
pared with 1935-36. 

Country 1935-36" 

British Isles ............... 294 
France .... _ . . . . . . . . . . . . . .. 326 
Italy. .. .. . ......... . . . . ... 282 
Spain, Portugal ............ 183 
Other western Europe". . . . .. 174 
Germany ............. , . ... 196 
Czechoslovakia, Austria. . . . . 74 
Poland, Baltic States....... 95 
Greece... ............. .... 41 

Prospective 
1936-37 

290 
284 b 

282, 
167 
172 
186 

78 
95 
42 

Europe ex-Danube ......... 1,665 1,596 

Lower Danube .... . . . . . . . .. 272 287 

• Data summarized from Table XXXI in our recent "Re­
view of the Crop Year," WHEAT STUIJIES, December 1936, 
XIII, 229. 

b Indicated statistical reduction probably exceeds the true 
prospects (see p. 251). 

o Including Switzerland, Belgium, the Netherlands, Den­
mark, Norway, and Sweden. 

Other countries. - Notably small wheat 
crops in 1936 in French North Africa will pre­
sumably result in lowered consumption in 
that region. Morocco, whose crop was rela­
tively the smallest, prohibited all exports of 
soft and durum wheats, flour, and semolina 
early in July; and later Tunis ruled that ex­
ports of hard wheat and its derivatives could 
be made only with the approval of the Director 
General of Finance. Although these two coun­
tries will certainly export less wheat in 1936-
37 than in 1935-36 (they may even rank as 
small net importers), and Algeria will prob­
ably also export somewhat less, domestic 
wheat consumption may be expected to fall 
below the moderate level of 1935-36 by per­
haps 5-10 million bushels. 

In India and Japan, not small crops of wheat 
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but high wheat prices and large crops of rice 
and other foodstuffs are tending to reduce 
wheat utilization by around 20-25 million 
bushels in the aggregate. In India, the export 
price of wheat has increased so rapidly in the 
past six months, and prices of rice and native 
foods have recently been so much lower than 
the price of wheat, that many families have 
presumably reduced their wheat consumption 
in favor of cheaper products. In reflection of 
this tendency, wheat exports from India have 
recently been unusually large in relation to the 
size of the crop from which they were drawn. 

Egypt, where a fairly large wheat crop was 
harvested in 1936, may be expected to expand 
utilization slightly in 1936-37, as compared 
with the past two years of notably restricted 
consumption. Most "other" countries of the 
world ex-Russia, on the other hand, had 
smaller harvests of wheat in 1936 than in 
1935, and with higher wheat prices their ag­
gregate consumption may be reduced by 
around 20 million bushels. 

Total utilization.-To summarize, total uti­
lization of wheat in the United States and the 
three chief exporting countries promises to 
be about the same in 1936-37 as in 1935-36, 
a small increase in the United States prac­
tically offsetting an anticipated decrease in 
Canada. In Europe, there may be a net re­
duction of around 55 million bushels, in spite 
of substantial expansion in the Danube basin. 
India, Japan, and northern Africa (including 
Egypt) may be responsible for a further net 
decrease from 1935-36 of around 30 million; 
and other countries may bring the total re­
duction in wheat disappearance in the world 
ex-Russia to about 100 million bushels. This 
rounded figure is to be regarded as a rough, 
tentative estimate, subject to perhaps fairly 
large revision. 

Included in our estimates of wheat disap­
pearance in the "world ex-Russia" are vari­
able quantities of wheat shipped to China and 
other areas that are outside the world ex­
Russia as here defined. China has this year 
harvested unusually large domestic food 
crops, and in any case would be inclined to 
reduce imports of wheat at current high 
prices. Shipments of wheat from the world ex­
Russia to China, and also in total, are therefore 

likely to be even smaller in 1936-37 than in 
1935-36 when they were already relatively low. 

INTERNATIONAL TRADE 

The outstanding features of international 
trade in wheat since August 1 have been the 
good import demand of continental European 
countries, particularly Italy, and the heavy 
demand for Canadian wheat in the United 
States. Ex-European countries other than the 
United States have imported less wheat than 
in the corresponding period of any year since 
1924-25. 

As had been generally anticipated, Canada 
was the principal source of world wheat ship­
ments in August-December. The Danube ex­
porting countries, however, supplied about a 
fifth of the total shipments during this period 
-an unprecedented proportion; and Indian 
exports, though small in the aggregate, were 
the largest since 1924-25. 

Volume and course of trade.-Reflecting the 
greater deficiency of wheat supplies in Euro­
pean importing countries this year, and the 
unusual distribution of the United States crop, 
world wheat shipments in August-December 
were heavier than in the same months in any 
of the three preceding years. Except as com­
pared with last year, however, the increase in 
shipments went wholly to the United States 
and to swell stocks of wheat afloat to Europe. 
This is suggested by the following tabulation 
of Broomhall's shipments classified by pri­
mary destinations, in million bushels: 

Aug .-Dec .. Total 
(21 weeks) 

I R:~ EU

I 

ro::. To ex· Europe 

1 ported justed" Total U.S. Others 

-19-3-1.-.. -.":" .. -.1 -3-22-1--;;- ---;;- --76- --.. - -7-6 -

1932....... 236 1 182 '177 54 .. 51 
1933. ...... 210 ': 166 177 44 . . 44 
1934" ..... . 
1935 ...... . 
1936 ...... . 

210< I' 161 
207 148 
226 175 

170 
145 
160 

49" 
59 
51< 

" 

19 
19 

" 49 
40 
34 

a By subtracting 1'rom thc reported figures any increase 
In stocks afloat or by adding any decrease. 

"Shipments for 22 weeks minus those in the first week. 
e Too low by around 5 million bushels. In 1934-35 

Broomhall first reported Canadian shipments to the United 
States in mid-February when he added into his cumulative 
total 8.0 million bushels shipped in preceding weeks. 

< Not equal to the sum of the two following columns, 
which are from a different table in Broomhall's Corn Trade 
News. The difference is due to the method of reporting 
shipments from North America to ex-Europe. In the 
"total" here reported, Broomhall has attempted to bal­
ance shipments of wheat from the United States against 
shipments of Canadian wheat to the United States. 
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Although reported shipments to Europe 
were the largest since 1932, these shipments 
adjusted for change in stocks afloat to Europe 
(August 1 to January 1) were larger only than 
in 1935; otherwise they were the smallest on 
record in postwar years. Total shipments to 
ex-Europe were of moderate size, but those to 
ex-European countries other than the United 
States were the smallest since 1924. 

Net-export data, fairly complete only 
through November, indicate that in the first 
third of 1936-37 total net exports were about 
the same size as last year and a little larger 
than in the corresponding periods of 1933-34 
and 1934-35. But when these figures are ad­
justed for changes in stocks of Canadian wheat 
in the United States, of United States wheat in 
Canada, and of wheat on ocean passage to Eu­
rope, there appears to have been some slight 
increase this year over 1934 and 1935 and 
some slight reduction as compared with 1933. 
However, it is the generally similar level of ad­
justed net exports in all four of these years 
that stands out as the principal feature of the 
following tabulation, in million bushels: 

Reported Change in Adjusted 
Aug.-Nov. net exports stocks· net exports 

1931 ........... 311 +16 295 
1932 ........... 210 +10 200 
1933 .......... . 196 + 2 194 
1934 ........... 198 +14 184 
1935 .......... . 214 +32 182 
1936 ........... 213· +23 190 

• Afloat to Europe, United States wheat in Canada, and 
Canadian wheat in the United States. 

• Partly estimated; see Table VIII. 

The weekly course of reported world wheat 
shipments through early January (Chart 3) 
was much like the average course, except with 
respect to level, smoothness, and the De­
cember slump. On three occasions (early 
August, early September, late October and 
early November) world shipments increased 
sharply, then temporarily sagged. The spurts 
in trade in August and September were asso­
ciated with sharp advances in wheat prices 
at Liverpool (Chart 5, p. 246), but the Octo­
ber-November increase in world exports was 
coincident with declining prices. Apparently 
expansion of trade at this later date mainly 
represented a reaction from the preceding 

slump, which was in part attributable to un­
certainties in connection with currency de­
velopments in western Europe. Devaluation 
of the currencies of the former gold-bloc Coun­
tries, beginning late in September, led to dis­
putes between exporters and importers as to 

CHART 3.-SI-IIl'MENTS OF WHEAT AND FLOUR, 
WEEKLY FROM .JULY 1936, WITH COMPARISONS* 
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terms of payment on contracts not yet ful­
filled, and caused speculation as to future cur­
rency changes in other countries (particularly 
Czechoslovakia and Poland). These develop­
ments temporarily retarded the flow of wheat 
in international trade. When the principal 
uncertainties were removed or forgotten, 
world wheat shipments again increased, and 
presumably by more than they would have if 
retardation had not occurred in the preceding 
period. Moreover, although there was a sub-
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sequent decline in trade in November-Decem­
ber, shipments to Europe and in total fell off 
less sharply than usual in these weeks. At the 
same time, heavy buying for deferred ship­
ment was reported, such as has been uncom­
mon in recent years of burdensome surplus. 

Imporls.-With official trade data entirely 
lacking this year for Italy, and complete 
for other leading importing countries only 
through November (Table VII), details of the 
distribution of world wheat shipments 
through early January are more or less ob­
scure. The available data, however, reveal 
several outstanding features of the import 
trade thus far in 1936-37. 

In spite of reduced domestic supplies, Euro­
pean net-importing countries exclusive of 
Italy actually imported (net) less wheat in 
the first third of 1936-37 than in the corres­
ponding period of any other recent year; and 
even the increased takings of Italy probably 
did not raise the total significantly above the 
relatively low level of August-November 1934 
or 1935. As of December 1 and January 1, how­
ever, stocks of wheat afloat to Europe were 
substantially larger this year. This, together 
with larger shipments to Europe in recent 
weeks, suggests relatively heavier European 
imports in December and January. Indeed, it 
seems practically certain that cumUlative im­
port data through January will reflect at least 
part of the anticipated increase in European 
takings in 1936-37. 

Italian trade data, if available, would pre­
sumably show a larger increase this year than 
the import figures for any other country. 
Nevertheless, the net takings of Italy thus far 
probably have not been large enough to permit 
her to rank above Belgium as the premier net 
importer of wheat in continental Europe. 
Through December (21 weeks) Broomhall re­
ported shipments of wheat to Italy of 19.0 
million bushels as compared with 5.6 million 
in 1935, and "arrivals" of 9.0 million bushels 
as against 2 or 3 million in 1935. On the basis 
of these figures and the relation of net im­
ports to shipments and arrivals in past years, 
we hazard the guess that Italian net imports 
in August-December 1936 may have approxi­
mated 13 million bushels-perhaps 12 mil­
lion above last year. Gross imports must have 

increased even more, for Italy presumably re­
gained some of her lost flour markets after 
devaluation of the Italian currency in early 
October and following removal, in several 
countries, of restrictions on imports from 
Italy. 

Aside from Italy, Belgium and Austria are 
the only European countries which have surely 
increased their net imports of wheat this year. 
Probably Greece has done likewise, but the 
trade data for that country are as yet available 
only through September. 

In contrast, the British Isles, France, the 
Netherlands, and Finland appear to have re­
duced wheat imports this year as compared 
with 1935-36. In the British Isles and the 
Netherlands the reduced takings presumably 
reflect lighter feeding of wheat on account 
of changed wheat-feed-grain price relation­
ships (p. 240). Finland's lower imports may 
be explained on the basis of her larger crop. 
The situation in France, however, is less clear. 
For that country, standing estimates of crops 
and carryovers indicate a sharp reduction in 
the supplies of domestic wheat available for 
consumption in 1936-37. The small net im­
ports of August-November therefore suggest 
either (a) that domestic wheat stocks must 
have been at a relatively low level as of 
December I-a level that would warrant ex­
pectation of heavy imports later in the crop 
year, or (b) that the supplies of French wheat 
available for 1936-37 are considerably larger 
than standing estimates indicate. We incline 
toward the latter view. 

The smaller shipments to ex-Europe in 
August-December 1936 reflected primarily a 
reduction of Chinese imports. Broomhall re­
ported only 3 million bushels of wheat shipped 
to China and Japan in the first 21 weeks of the 
current season, as compared with the moder­
ately low figure of 10 million in the corres­
ponding period last year. Moreover, official 
Chinese trade data show that China occupied 
the unusual position of a net exporter of wheat 
during the first quarter of 1936-37. The tak­
ings of other non-European countries or 
groups of countries, however, differed little 
from those of last year.1 

1 Official monthly trade data are shown for a num­
bcp of countries in Tables VII and VIII. Broomhall's 



244 WORLD WHEAT SURVEY AND OUTLOOK 

The United States, usually a net-exporting 
country, apparently ranked in August-Decem­
ber as the largest net importer of wheat out­
side of Europe; indeed, she was outranked 
only by the United Kingdom and Belgium. 
OfIicial trade data for the United States, avail­
able only through November, show the follow­
ing distribution of gross imports and exports, 
from July, in million hushels of wheat: 

IITIportHo I Export" Net Hhlp· -----
.July- 1m· Por ments 
Nov. ports" Full 10 per milling to pOA· 

dutyo cent for RCHl':lIons Grain Plour 
duty,j export 

--------------- -------
1033 .... (4.1)0 .0 .0 5.0 1.1 .0 7.4 
1034 .... (2.2)0 4.5 1.2 4.8 1.0 2.0 0.1 
1035 .... 15.4 12.2 4.5 4.0 1.0 .1 6.5 
1036 ..•. 17.8 10.1 3.7 5.7 1.1 1.7 7.1) 

(I Figures jn thi:-> coluilln arc for "generul trade" (see 
Table VIII), and arc not based upon the import dala pre­
sented here. 

b Grain imports only; flour imports are neglIgible. 
o Good mlllable wheat dutiable at 42 cenls per bushel. 
d Wheat "unlit for human consumpUon." 
o Net exports. 

The striking feaLure of the wheat trade of 
this country thus far in 1936-37 has been the 
heavy importation of hard red spring and 
durum wheats, reflecting the deficiency of 
these two types of wheat in an aggregate crop 
quantitatively about adequate to cover gross 
domestic consumption. Through November, 
imports of these wheats over the 42-cent tariff 
wall totaled about 19 million bushels, or 7 
million more than last year. Although im­
ports of feed wheat were somewhat smaller, 
and exports somewhat larger, this year, the 
balance in terms of total net imports shows an 
increase of 2.4 million bushels over J uly-

shipments to ex-European destinations were as fol­
lows, in million hushels; 

Cen· North I 
Aug.-Dec. China, United tral Bra· Egypt anrl Others" 
(21 weeks) Japan States ArneI'· zll South 

leua Africa ----------------
1932 ....... 25.7 ... 14.1 10.7 1.3 .5 1.9 

'~'I 
13.4 ... 14.0 12.2 1.3 .4 2.2 

1934°, ..... 22.1 ... ,j 10.8 12.9 1.0 1.1 1.0 
1935 ....... 10.5 H).J 

I 
11.0 13.7 1.4 .6 2.5 

10300 ...... a.4 H).2 12.3 13.1 1.3 1.8 2.0 

a lncluues YCllezucJu, West IIHUes, Dutch Easl Inuies, etc. 
b India, Chile, Peru, Uruguay, Bolivia, Syria, Palestine, 

Ncw Zealanu. 
, Shipments for 22 weeks minus shipments for the IIrst 

week. 
d Probably around 5 mJlllon bushels. See footnote c to 

tabulation on p. 241. 
o Sce footnole d to tabulation on page 241. 

November 1935. This increase probably would 
not have been recorded had it not been for the 
maritime strike on the Pacific Coast, which 
started at midnight October 29 and is not yet 
settled. During the six or seven weeks prior 
to the strike, fair shipments of wheat had been 
made from the Pacific Northwest, prinCipally 
to Japan; and there is reason to assume that 
this moderate export business would have con­
tinued some weeks longer if the strike had not 
intervened. 

Among other countries that are usually net 
exporters of wheat, Morocco and probably 
Tunis also were net importers in August-No­
vemher 1936. Their net imports, however, 
were small and, unlike those of the United 
States, were attributahle to serious quantita­
tive deHciencies of the 1936 crops. The three 
Baltic countries, which in recent years have 
been classed as small net exporters of wheat, 
appeal' not to have had a signiHcant balance of 
either exports or imports. 

Exports.-Net-export data ilOW available for 
most countries through November (Table 
VIII) and Broomhall's weekly reports on the 
sources of world wheat shipments (Chart 4)1 
bring out the principal features of the export 
movement of wheat during the first five 
months of 1936-37. 

Canada, with exports about four times as 
large as those of her closest competitor (Aus­
tralia), contributed approximately half of the 
world's total shipments of wheat and flour in 
August-December 1936. Both the amount and 
percentage of Canadian exports were larger 
than in several years past. It is almost equally 
significant that they went less largely than 
usual to swell bonded stocks of Canadian 
wheat in the United States; whereas in 1935 

1 During August-Decemher (21 weel,s) Broomhall's 
recorded shipments were as follows, in million bushels, 
with comparisons; 

AUg.-Dcc·1 North I Arilcn· Aus- Hus· 
(21 weeks) 'l'otal ArneI" tina tralla Danube sla In(lIu Other 

lea 
------" --------

1932 ....... 2.'36 151 J8 35 4 16 0 12 
1033 ....... 210 07 87 32 16 18 0 0 
1934" ...... 210 76 70 41 8 2 .. b 14 
1035 ....... 207 80 39 36 12 24 .. b 8 
1930 ....... 226 114 20 30 45 0 7 4 

a Shipments for 22 weeks minus shipmenls for the III'S! 
week. 

b Less than half a mllllon bushels. 
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these stocks were increased by 24 million 
bushels during August-December, this year 
the increase amounted to only 6 million. 

CHART 4.-SHIPMENTS BY SOURCES, WEEKLY FROM 
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Australian and Argentine exports combined 
were smaller than in any of the three preced­
ing years, and were almost equaled by the ex­
ports from the Danube basin, Only in 1931 
were Danubian exports larger than this year, 
and then mainly because of heavier early 
shipments from Rumania, 

Exports from other countries were rela­
tively small, because increased exports from 
India and Poland were not large enough to 
offset the reduction in Russian and North 

African trade. Russia exported (net) just 
slightly over one million bushels of wheat 
in August-December, and Algeria probably 
exported less than six million. 

PHiCES AND SPHEADS 

From peaks reached early in August 1936 
as the culmination of a steep price advance 
resting on unfavorable Northern Hemisphere 
crop developments, futures prices in leading 
markets receded somewhat (Chart 5, p. 246). 
The recession (discussed in our last Survey)1 
still appears attributahle to a temporary slack­
ening of purchases hy importers, based on 
hopes of establishment of a lower level of 
prices. 

The advance was resumed early in Septem­
bel'. It continued, with one significant inter­
ruption, until mid-October. Then followed a 
moderate recession and a period of stability 
persisting until late November, in which about 
half of the preceding advance was lost, but 
not enough to bring prices below the level of 
early August. Beginning with late November 
and lasting for about a month, prices rose 
steeply. This advance much exceeded that of 
September to mid-October, and was compa­
rable with the midsummer crop-scare rise. 

By the end of December and in early Janu­
ary, prices of futures in the leading markets 
and of representative cash wheats in British 
markets and in exporting countries had 
reached levels higher than any since early in 
1930. Prices of British import wheat parcels 
early in January 1937 (in American cur­
rency) were nearly three times as high as they 
were at their postwar low in the winter of 
1932-33. 

The net advance of prices during Septem­
ber-December was the largest that has oc­
curred in these months in eleven years. It 
approximated 47 cents at Liverpool and 28-35 
cents on North American futures markets 
(differing according to market and delivery 
month). The advance was much smaller at 
Buenos Aires, where prices were in transition 
from a year of short crop to a year of moderate 
abundance. In the past fifteen postwar years, 
a September-December price advance at Liver­
pool comparable in magnitude with that of 

1 WHEAT STUDIES, September 1936, XIII, 9. 
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1936 can be found only in 1922, 1924, and 
1925. All of these years were characterized 
by a tight international statistical position, 
broadly similar to that of 1936-37 but different 
in many details. 

September to mid-October.-Price move-

ments during this period were initiated largely 
at Liverpool during trading sessions; Winni­
peg and Chicago tended to follow. Crop de­
velopments and marketings appear to have 
exerted little influence, although market re­
ports referred to dry weather in Australia, 
wet harvests in northwestern Europe, the first 
official estimate of the Canadian crop (Sep­
tember 10), and slowing down of Canadian 
marketings as developments tending to 
strengthen prices. 

The outstanding factor appears to have 
been fluctuation in the volume of import pur­
chasing on the c.i.f. markets. Up to about 
September 24, when prices were steadily ris­
ing, these markets were active nearly every 
day. Opinions began to be circulated that Eu­
ropean import requirements for the crop year 
would be larger than had been anticipated; 
these opinions were based partly upon re­
ports of Italian import purchases. 

After September 24, there was first a nat­
ural pause in the rate of import purchasing, 
and for some time thereafter a very inactive 
market caused by currency disturbances at­
tending and following devaluation of the 
French franc and other national currency 
units. Prices tended to decline until about 
October 1, when buyers began to come back 
into the market, stimulated by some unfavor­
able news of the Australian crop. On the en­
suing rise to the middle of the month, market 
reports said little about Italian purchases. 

During the advances of both September and 
October, futures prices at Chicago and Minne­
apolis gained less than prices at Liverpool, 
especially in early September, and so showed a 
relative decline (bottom tier, Chart 5). Buenos 
Aires weakened even more, in adjustment of 
spreads that would permit free export from a 
crop which even then gave reasonable promise 
of a surplus much larger than that of 1935. 
The necessary adjustment was so large that 
the general course of futures prices at Buenos 
Aires was decline rather than advance. Sellers' 
quotations of Argentine wheat for forward 
shipment fell about in line with the Liverpool 
March future early in September (Chart 6). 
Reduction of the Minneapolis - Winnipeg 
spread (re'flected also in cash wheat prices; 
Chart 7, p. 249) was insufficient to prevent im-
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ports of Canadian wheat into the United States 
over the tariff wall, though it may have re­
duced them. 

CHART 6.-LIVERPOOL WHEAT PRICE SPREADS, FROM 

AUGUST 1936* 
(U.S. cent .. per bu.,hel) 
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After October 1, the October future at Liver­
pool began to show an increased premium 
over the December (Chart 6), reflecting a tight 
cash position there, to which a low level of 
port stocks bore witness also (Table IV). The 
October future closed at a premium of 5 to 6 
cents over the December, while December 
stood at a premium over March, and March 
over May. Similar relationships held at Chi­
cago (Chart 7), where a tight cash position 
late in September caused that future to close 
at a widened premium over the December. 

Mid-October to late November.-At Liver­
pool, Winnipeg, and Buenos Aires futures 
prices declined for a time after mid-October 
and moved about horizontally during most of 
November. Favorable crop developments in 
Argentina, with some pressure to sell for ex­
port, apparently offset the confirmation of a 
rather small crop in Australia and a continu­
ing tendency to raise estimates of import re­
quirements. This was based mainly on evi­
dence of somewhat unexpectedly heavy world 
Wheat shipments and the resumption of Italian 
import purchases on a fairly substantial 

scale; also it began to be thought that Ger­
many might later need to import appreciable 
quantities. British importers, however, were 
reluctant to buy heavily. 

United States markets failed to follow the 
decline in late October and were firmer than 
foreign markets in November. Deficiency of 
moisture for newly sown winter wheat con­
tributed to this development. Minneapolis 
went to a higher premium over Winnipeg, 
and Chicago rose to the level of Liverpool. 
Winnipeg-Liverpool and Buenos Aires-Liver­
pool spreads remained substantially un­
changed. 

Late November to December 31.-Crop de­
velopments played only a minor part in the 
steep rise of prices from November 24 to De­
cember 31. The Australian second official 
estimate, issued on November 27, was in ac­
cord with expectations. The first official Ar­
gentine estimate (250 million bushels), issued 
December 17, was in the upper range of earlier 
trade forecasts but attracted little attention; 
its price effect, if perceptible, was bearish. So 
also was the official report, issued on Decem­
ber 21, on winter-wheat acreage sown in the 
United States for the crop of 1937. This re­
port, indicating a new high record of area 
sown, weakened prices temporarily on the fol­
lowing day. About the only bullish crop news 
which came to the markets was reports of 
rainy "weather tending to delay harvest in the 
Southern Hemisphere, and of continuing de­
ficient subsoil moisture in the western wheat 
belt of the United States and in Canada. On 
the whole, prices seem to have risen in spite 
of crop news rather than in response to it. 

The influential price factor was active im­
port purchasing within the framework of a 
recognized tight supply p.osition and a tense 
European political situation. Specifically, day 
after day the market reports stressed import 
purchases of wheat on Italian account. These 
were widely interpreted as pointing either 
toward a larger "normal" import requirement 
for Italy than had generally been assumed or 
toward a disposition to accumulate "war 
stocks." Further emphasis upon accumula­
tion of war stocks was afforded by official 
announcement, on November 28, of the forma­
tion in Great Britain of the Food (Defense 
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Plans) Department; this was accompanied by 
rumors, without official basis, that the govern­
ment would accumulate a year's supply of 
foodstuffs. Diplomatic exchanges between 
Hussia, England, France, Germany, and Italy 
concerning alleged acts of intervention in the 
Spanish civil war fostered trade appraisals 
of the probability that war stocks would be 
accumulated. Further emphasis upon the 
tightness of the international supply position 
was afforded by a news item, appearing De­
cember 14, in which Germany was said to need 
to import a million tons (about 35 million 
bushels) of wheal. On December 23, Broom­
hall raised his estimate of world import re­
quirements in 1936-37 from 540 to 568 million 
bushels. Ocean freight rates rose rather 
steeply as the price advance progressed, and 
this may have stimulated import purchases. 

Whether for these reasons or merely be­
cause their needs became pressing, British 
buyers entered the market on a large scale. So 
far as we can judge, transactions on the Brit­
ish c.i.f. markeLs averaged over twice as large 
in the five closing weeks of the calendar year 
as they had in the twelve preceding weeks. 
Substantial purchases were made for for­
ward shipment, mainly for January-March 
from the Southern Hemisphere. Some pur­
chases were made for shipment of Canadian 
wheat after the opening of navigation in the 
spring and for shipment from India in May­
June. 

The December price advance was not largely 
speculative in character. Both at Liverpool 
and in the United States markets, the volume 
of trading in wheat futures had frequently 
been much larger on price advances of some­
what similar magnitude. Trade reports do not 
indicate widespread public participation. Yet 
there was a substantial volume of speculative 
trading in North America in the latter part of 
December, when Chicago and Winnipeg led 
the advance. Earlier, Liverpool had led. 

On the advance of prices to 'December 31, 
the December future at Liverpool rose most, 
closing (on the 31st) 36 cents higher than it 
stood on November 24. Corresponding ad­
vances in the March and May futures were 22 
and 20 cents. The tight cash position appar­
ent in October thus emerged again in Decem-

ber, but was even more marked. Similar but 
less severe tightness appeared at Chicago 
(see Chart 7). On the British import mar­
ket, sellers' quotations of Canadian and Aus­
tralian wheat rose somewhat more than the 
Liverpool March future (Chart 6, p. 247), but 
less than the December. Quotations of Indian 
and Argentine wheat for forward shipment, 
however, rose less than the Liverpool March 
future, as did successive futures at Buenos 
Aires. 

Inter-market spreads behaved erratically, 
with December futures at Minneapolis, Chi­
cago, and Winnipeg faIling to smaller pre­
miums or larger discounts in relation to Liver­
pool, a reflection of the greater tightness in 
the Liverpool cash position. For a week in 
mid-December, however, these futures tempo­
rarily reversed their trend, perhaps reflecting 
a wave of speculative activity in North Amer­
ica. The premium of Minneapolis over Winni­
peg declined a little in the course of the 
advance, in terms of both December and May 
futures. In the May futures, this spread ap­
proximated only 13-15 cents throughout De­
cember, in contrast with a spread of around 
22 cents between December futures. The 
smaller spread between May futures may pre­
sage cessation of duty-paid imports from Can­
ada into the United States. In January 1936, 
the spread exceeded 20 cents. Rising ocean 
freight rates appear to have exerted influence 
on inter-market spreads most perceptibly 
upon those between Liverpool and Buenos 
Aires. 

The advance of prices was checked when 
the wave of heavy import purchases subsided. 
After about December 20, the volume of pur­
chasing shrank substantially, prices fell for a 
few days, and subsequent resumption of the 
upward trend of prices in large part reflected 
merely the tight immediate cash position in 
Liverpool and activity there in the December 
future. May futures at Liverpool, Winnipeg, 
and Chicago showed net advances of only 2-3 
cents between December 18 and the end of the 
month, whereas the Liverpool December rose 
11 cents. The last week of the year, and of the 
price advance, witnessed inactive or only 
moderately active c.i.f. markets. 

Other prices and spreads.-Certain price de-
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velopments appearing in Chart 7 and Table X 
but not discussed above deserve brief com­
ment. 

Cash prices of No. 1 Dark Northern Spring 
at Minneapolis fell during November and early 
December (Chart 7) to sizable discounts under 
the price of No. 2 Manitoba plus the 42-cent 
duty, but rose to parity again later in Decem­
ber. This temporary discount may have re­
stricted purchases for import, but the facts 
are not clear especially in the absence of simi­
lar behavior of the spreads between futures 
at Winnipeg and Minneapolis. In any event, 
these weighted average prices of carlot sales 
of No. 1 Dark Northern Spring cannot be 
taken as representing sales of wheat of strictly 
comparable quality from week to week in a 
season when reported sales are so few. 

The prices of No.2 Hard Winter at Kansas 
City have tended gradually to decline through­
out the period under review in relation to basic 
cash wheat at Chicago. This change seems to 
have represented correction of an unwarranted 
premium of Kansas City prices over Chicago 
prices which developed early in the crop year. 

Prices of No.2 Hard Amber Durum at Min­
neapolis have fluctuated wildly (Table X), 
reaching premiums at times even larger than 
those held by the best grades of hard red 
spring. These prices also do not pertain to 
strictly comparable quality of wheat from 
week to week. Durum wheat supplies are 
short not only domestically, but in the world 
at large. French millers have experienced 
great difficulLy in obtaining supplies. 

Prices of Western White wheat at Seattle, 
not quoted for several weeks on account of the 
dockyard and maritime workers' strike on the 
Pacific Coast, fell to their largest discount of 
the year (27 cents under Chicago basic) after 
quotations were resumed in mid-December. 
This may presage resumption of exports from 
the Pacific Northwest. The May future at Se­
attle has also tended to decline in relation to 
the Chicago May. 

The discount of the July future un'der the 
May at Chicago has exceeded 10 cents since the 
July was first quoted late in September. The 
spread tended to narrow during most of Oc­
tober and November, but to widen as prices 
rose in December. The prospects for further 
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change in this spread are discussed below 
(p. 258). In late December the July future 
at Chicago ran 13 cents below the Liverpool 
.July-a spread which if maintained and some­
what enlarged would later permit commercial 
exports of new-crop wheat from the United 
States. Perhaps in anticipation of such a de­
velopment, the July future at Winnipeg moved 
during December from a position of approxi-
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mate parity with the May to a position 4 cents 
under. This change of position, however, must 
reflect also a market opinion that Canadian 
supplies will be reduced to a very low level by 
the end of May. 

On European markets, fixed prices have pre­
vailed in France, Germany, and Italy, while 
British domestic wheats have followed the in­
ternational price movements (Table X). De­
valuation of currencies in France and Italy, 
unaccompanied by corresponding alteration 
of fixed prices of wheat, has disturbed price 
relationships between wheat and other farm 
products and farm expenses, and has given 
rise to agitation for elevation of the wheat 
price. In order to induce farmers not to feed 
wheat to animals and to market more freely, 
the German authorities aIte·red the fixed-price 
schedule (from early December) so as to 
permit producers to obtain at once the prices 
formerly scheduled for later in the crop year. 

Recent price developments require little 
comment. Up to January 19, futures prices 
in all markets tended to recede somewhat 
from the peal{s of late December, but the re­
cession has been small. In Liverpool, March 
wheat has fallen to a substantial discount. 

TRADE OUTLOOK 

In September we forecast world net exports 
of wheat and flour in 1936-37 at 520 million 
bushels. We now put our forecast at 560 mil­
lion, largely because the crops of European 
importing countries tUrned out somewhat less 
favorably than we anticipated and because the 
Italian government now appears to be able and 
willing to finance larger imports of wheat than 
we previously expected. Our present forecast, 
like the earlier one, makes no allowance for 
the building up of war stocks in Europe during 
1936-37. Thus far, there has appeared no im­
portant evidence to suggest that any substan­
tial quantity of the wheat already purchased 

1 "World Wheat Survey and Outlook, September 
1936," WHEAT STUDIES, XIII, 18. 

2 In this forecast we have not made any special 
allowance for large quantities of "unmillable wheat" 
alleged to be in western European crops this year. 
It is possible that such quantities of very low quality 
wheat exist and have been included in the official 
crop estimates; but past experience makes us wary of 
putting much faith in startling rumors pertaining to 
"unmillable wheat." 

is destined for this purpose; nor do recent 
political and financial developments in Europe 
lead us to regard war as more imminent than 
several months ago. 

European imports.-The outlook for total 
net exports, which we consider the most satis­
factory basic measure of the volume of world 
trade in wheat, rests heavily upon the pros­
pective import demand of European countries. 
Our September forecast of 390 million bushels 
for the net imports of European net-importing 
countries in 1936-37 was based on the assump­
tion that the crop estimate then standing for 
Europe ex-Danube would, as in most other re­
cent years, be revised upward appreciably. 
This assumption now appears untenable. Since 
September the crop estimate for Europe ex­
Danube has not only failed to be revised up­
ward, but has actually been lowered by 13 
million bushels. In September we suggested 
that "on the basis of standing crop estimates 
for 1936 .... we should place European im­
port requirements .... perhaps at 405 million 
bushels."l Now that the total of estimates 
standing in September has been lowered rather 
than raised, and since the Italian government 
has recently purchased wheat more actively 
than had been anticipated, we raise the fore­
cast of European net-import requirements to 
425 million bushels.2 The net imports may be 
expected to be distributed about as follows, in 
million bushels, with comparisons: 

Total Aug.-Nov. 

1936-37 1935-36 1936-37 1935-36 
Country fOI'e-

cast 

British Isles ....... 220 
France ............ 17 
Italy .............. 50 
Germany .......... 10 
Netherlands, Belgium, 

Switzerland ..... 79 
Austria, Czechoslova-

kia .............. 10' 
Denmark, Norway, 

Finland ......... 21 
Greece ..... '...... 17 
Spain, Portugal .... 1 

re­
ported 

220 
8 
6" 

Exp. 

78 

9 

21 
15 

Exp. 

Total ........... 425 i 357 
a Partly estimated; see Tahle VII. 

re- re-
ported" ported 

71 73 
2 6 
9" l' 

28 29 

4" 4 

6 6 
6 6 

126 125 

• Our "gtlcslimatc"; no olTtclal data available. 
c Less than half a million bushels. 
"Not deducting net cxpol"ls from Czechoslovakia In 

1936-3i. 
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In the foregoing forecast for 1936-37, the 
figures open to the greatest question are those 
for France, Germany, and Italy. On a purely 
statistical basis-crop plus estimated carry­
over-the domestic wheat supplies of France 
appear so short this year as to warrant an 
import forecast of at least 50 million bushels. 
However, France imported net only about 2 
million bushels in the first third of the crop 
year, and observers within the country re­
port no evidence of wheat scarcity, except as 
regards durum. We therefore infer that 
official statistics considerably understate the 
available supplies of wheat. The magnitude 
of the understatement is as yet not clear, but 
at present we incline to the view that French 
net imports in 1936-37 will fall within the 
range of 10-25 million bushels. 

German supply statistics, on the other hand, 
suggest little need of import wheat-at least 
as compared with estimated consumption in 
the five years prior to 1935-36. But measures 
recently taken by the German government to 
hasten wheat marketings and to contract the 
use of wheat for both food and feed (p. 239) 
suggest a greater shortage of domestic supplies 
than is indicated by the official figures. Never­
theless, we regard it as unlikely that German 
net imports of wheat will exceed 5-15 million 
bushels this year, unless the government suc­
ceeds in establishing larger foreign credits 
than appear to have been available to it in re­
cent months. Germany's barter trade agree­
ments with several wheat-exporting countries 
(notably Canada, Yugoslavia, and Czechoslo­
valda) do not seem to promise large wheat im­
ports in 1936-37; and the recent drastic re­
duction of German tariff duties on wheat are 
of slight significance in view of the govern­
mental monopoly of trade in that country. 

If the standing Italian crop estimate (based 
on a statement by Mussolini) is reasonably 
accurate, and if a small reduction is made in 
the domestic wheat carryover, wheat consump­
tion in Italy in 1936-37 can apparently be 
maintained at about the level of last year 
(higher than in 1934-35) by net imports of 
around 50 million bushels. Had Italy not been 
able to obtain larger foreign credits this year, 
and also to negotiate important trade agree­
ments with several wheat-exporting couo-

tries, we should not feel warranted in fore­
casting her net imports at so high a figure. 
But in view of the existing circumstances, and 
since Italy is estimated by trade sources to 
have made contracts up to early January for 
the purchase of 30-35 million bushels of 
foreign wheat, it seems reasonable to expect 
her net imports for the year to reach 50 mil­
lion bushels. 

A forecast notably larger than this would 
appear excessive in view of (a) Italy's funda­
mentally unsolved foreign exchange problems 
and (b) her apparently moderate imports of 
wheat during the first five months of the cur­
rent crop year. Since Italian peasants are ru­
mored to have marketed their wheat more 
slowly than usual, and since the Italian gov­
ernment is known to have made trade agree­
ments involving fairly large wheat imports 
from Hungary and Yugoslavia - countries 
which normally export the bulk of their wheat 
early in the season- it might seem reasonable 
to assume that Italian imports would this year 
be proportionally heavier than usual in the 
early months. Reports of the low quality of 
the Italian crop of 1936 likewise support this 
view. Yet we interpret the available data 
(admittedly inadequate) to indicate that 
Italy's net wheat imports through December 
amounted to only about 13 million bushels-a 
figure which would represent about the aver­
age seasonal distribution of net imports of 50 
million bushels in the crop year. 

In view of these considerations, it appears 
unreasonable for traders to talk (as some 
have) of Italian net imports of 80 million bush­
els in 1936-37; and even estimates of 60-70 
million seem likely to prove too high. Although 
Broomhall has recently forecast "Italian im­
ports" at 64 million bushels, his forecast ap­
parently does not apply to net imports and 
consequently is not directly comparable with 
ours. The "reported trade" figure he presents 
for Italy for 1934-35 (the'last year for which 
official data are available) is 16 million bush­
els, a third higher than reported net imports. 

Total net exports.-To complete a calcula­
tion of the probable volume of net exports 
based on an appraisal of import requirements, 
two further steps are necessary: (1) ex-Euro­
pean imports must be added to European im-
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ports; and (2) allowance must be made for 
changes in stocks afloat and in comparable 
positions (Canadian wheat in the United States 
and United States wheat in Canada). 

In September we forecast United States net 
imports of wheat in July-June at 25 million 
bushels, and commented that this prohably 
implied August-July net imports of around 
22 million. This estimate and our September 
forecast of a reduction of about 8 million bush­
els from 1935-36 in the calculable net imports 
of other ex-European countries stilI appear 
appropriate. 

We summarize below our calculation of net 
exports on this basis, in million bushels: 

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

Net jmports Oalcu-Aug.­
July 

I I
Other" Chj"nngC lublc 'I'otal mf-

de- net fercnce 
Europe U.S. ex· Htook"" mand" exports 

Europe 

10:32-33 ..... ~I'== .. - --;;- - 9 554 -;;:;- -;;-

1933-:34. .... 395 . . 111 + 2 508 557 19 
1034-35. . . . . 375 4 116 -17 478 538 (j() 

1935-36. . . . . 357 131 
l!'orecuBt 

19Sfl.-:J7. . . 425 22 

+12 

-12 80 

488 

515 

521 

55,,-
505 

40-
50 

a Summation of the net imports of a large number of 
countries (including China, Manchukuo, Brazil, Japan, 
Egypt, Palestine, Java and Madura, British Malaya, Neth­
erlands Indies, Union of South Africa, and Tripoli) and 
exports from North America to the West Indies and to U.S. 
possessjons. 

• Including Canadian wheat in the United States, United 
States wheat in Canada, and stocks afloat to Europe. 

o Total of the four preceding columns. 
a Partly estimated. 

This detailed calculation, indicating prob­
able net exports for 1936-37 at about 555-565 
million bushels, may be supplemented by sim­
pler computations based on the assumption 
that exports and shipments during the first 
four or five months of the season throw light 
upon the level of exports and of shipments, 
respectively, to be expected for the season as 
a whole. 

For exports, one may take the sum of re­
ported (partly estimated) net exports in Au­
gust-November and on the basis of the sea­
sonal movement of trade in past years (with 
due consideration of changes in stocks afloat 
and in comparable positions)l hazard a guess 

1 Canadian wheat in the United States, United 
States wheat in Canada, and stocks in ports of the 
United Kingdom. 

as to the season's total in 1936-37. This 
method suggests a probahle range for total net 
exports this year of 535-590 million bushels, 
with a figure somewhere near the middle of 
the range appearing the most reasonable. 

Second, instead of using August-November 
net-export data as the basis of forecast, one 
may take Broomhall's reported shipments 
through December. Shipments to Europe in 
August-December, adjusted for change in 
stocks afloat and in ports of the United King­
dom, totaled 160 million bushels. We assume 
that this year European importing countries 
filled a smaller proportion of their import re­
quirements than usual in the first five months 
of the season. During the past fifteen years, 
the lowest percentage recorded for these 
months was 35.7 in 1926-27 when, following 
the British coal strike, there were abnormal 
disturbances in the freight market. For other, 
more normal, postwar years the lowest per­
centage of adjusted shipments to Europe in 
August-December was 38.0 in 1923-24. This 
figure we regard as a more reasonable basis 
of forecast for 1936-37. We interpret it to 
imply reported shipments to Europe this year 
of around 420 million bushels. 

Shipments to ex-European countries other 
than the United States amounted to 34 million 
bushels in August-December. Since there ap­
pears to be no reason to assume that the move­
ment of wheat to these countries in 1936-37 
will depart appreciably from the average sea­
sonal course, we forecast the crop-year total 
at 90-95 million bushels. With the addition of 
about 30 million, which may be reported as 
shipped to the United States, the total to all 
ex-European countries may be 120-125 mil­
lion bushels. This figure, added to our fore­
cast of 420 miIIion hushels to be shipped to 
Europe, would bring world total shipments to 
540-545 million. With the excess of net ex­
ports over shipments in 1936-37 now indicated 
(on the basis of August-November data) to 
he in the neighhorhood of 15 -20 million hush­
els, we should be inclined on this hasis of esLi­
matiO!l to forecast total net exports at 555-
565 million bushels. 

The three different methods of forecast 
outlined above suggest a probable range for 
total net exports in 1936-37 of 555-565 mil-
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lion bushels, and it seems reasonable to select 
560 million as the most likely figure. This 
figure and the indicated range of 555-565 mil­
lion hushels rest heavily upon the assumption 
that exports of wheat to Europe were this 
year proportionally lighter than usual in 
August-December. If this assumption is not 
valid, total net exports will be smaller than 
we have suggested. On the other hand, we 
may not have allowed for as much deviation 
of exports from their average seasonal move­
ment as may later prove to have been war­
ranted; if so, reported net exports will be 
larger than our present forecast. 

In the following tabulation our forecasts of 
various measures of international trade for 
1936-37 are summarized, with comparisons, 
in million bushels: 

August-July 

I Shipments I Jellro-
Net , i penn 

p~;ts I 'rotal! '1'0 I 'ro ex-l I~: 
i ! Europe i Europe: portHIl -------- ---------,----

1932-33 .............. 6.30 449 166 442 
1933-34 .............. 557 402 ]22 3D5 
1934-35 .............. 538 373 144 375 
1935-36 ......... _ .... 524 358 13G 357 
1936-37 forecasts 

F.R.L,b Jan. ...... 560 420 120 42.'5 
Broomhall, Dec ... 448 120 
LLA.,o Oct ........ 533" 425 

"Net imports of net-importing counlr;,'s, wilhout deduc­
tion of the net cxports of uny country. The forecnst of thc 
LI.A. hns bC'!JI ndjustcd to this husis. 

'Food Hescurch Illstitutc. 
c Inlcrnutional Institute of Agriculture. 
a Derived from the International Institute's forecast of 

world requlrcments at 5,15 miIIion hushels. \Ve judge that 
about 12 million IJu)lhcls of the requirements may he ob­
tained by reduction of stocks of Cunadian wheat in the 
United States and of stocks ufloat. IF so, the volume of net 
exports impJled Is 533 million hushels. 

Broomhall's recently revised forecast of 
trade in 1936-37 is over 25 million bushels 
higher than our present forecast, with the 
difference lying wholly in the estimated trade 
of European countries, primarily of Italy, but 
also of the British Isles and several smaller im­
porting countries. The forecast of the Inter­
national Institute of Agriculture, on the other 
hand, differs from ours mainly in the distribu­
tion of European net imports and in the allow­
ance of a smaller difference this year between 
European net imports and total net exports. 

Sources of exporls.---If net exports of wheat 
and flour tolal 560 million bushels in IfJ3G-37, 
they may be distributed about as follows, in 
million hushels: 

1 ():\(j<17 1!);~;)· -a() 1!):H~-35 

Country for<!eH:-)t reported reported 

Canada ........... 200 254 165 
Australia ......... ()O 103 109 
Argentina ......... 145 70 182 
Lower Danube .... 85 24 22 
French N. Africa ... 9 19 26 
USSH ............. 1 2!J 2 
Others ............ 30 25 32 

Total ........... 5(jO 524 538 

We count on the two Southern Hemisphere 
countries shipping out the bulk of their ex­
portable supplies during January-JUly, thus 
increasing their aggregate net exports in 1936-
37 by about 65 million bushels as compared 
with 1935-36. For the Danube countries, our 
forecast implies net exports of record postwar 
size, but allows also for expansion of wheat 
consumption and, except in Hungary, some 
building up of domestic stocks. In French 
North Africa, on the other hand, native wheat 
supplies are so short this year as to suggest the 
smallest net exports since 1927-28; and of the 
three countries concerned, only Algeria defi­
nitely promises to be a net exporter. Among 
"other" exporting countries, India and Poland 
will probably be the two largest shippers of 
wheat in 1936-37, with Czechoslovakia and the 
Near Eastern countries contributing smaller 
quantities. Last year Sweden, Latvia, Lithu­
ania, and Portugal all exported significant 
quantities of wheat; but this year none of these 
countries (except perhaps Sweden) appears 
likely to rank as a net wheat exporter. 

With Russia practically out of the inter­
national wheat market this year, and with ex­
ports from all other countries now forecast at 
360 million bushels, Canada will presumably 
be called upon for net exports of around 200 
million. This implies reduction of the Cana­
dian carryover to a point corresponding to the 
moderate average level of years prior to 1928. 

PnosPEcTIVE CARRYOVEn 

At the end of the crop year 1936-37, world 
wheat stocks now seem likely to total only 
about 520 million bushels, or 200 million less 
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than at the beginning of lhe year. So Iowa 
level has not been witnessed since 1924-25; 
and in fifteen postwar years only the estimated 
stocks as of about August 1, 1923 and 1925, 
are comparably low. The ycar 193(j-37 thus 
brings to an end (at least temporarily) the 
period of burdensome world wheat surplus 
which has continued since the late 'twenties. 
At 520 million bushels, total year-end stocks 
in 1937 would amount to less lhan half of the 
peak carryover of 1934, and would he around 
80 million bushels below the average carry­
over for the five years 1923-27. 

The distribution of prospective year-end 
stocks, as well as the total, is important for 
appraisal of probable future price develop­
ments. We therefore present below a detailed 
forecast of year-end stocks as of about Au­
gust 1, 1937, with significant comparisons, in 
million bushels: 

POHltlon . . Cf1St 
EflUllIul,," I Fore-

__________ 1_0:'_'~l-_-2_7 _l_IJZ_a 1..!_OZ_"j_l_02_(J ,_1_03(_) ..!_O:J_7 

United States" ........... 117 1:!2 lOB 100 137 115 
U.S. In Oanada"......... 1 1 I 1 0 0 
Oanada ..... , ... , ....... . 3B ~~2 27 36 110 3Ji 
Oanadlan In U.S ....... . 3 3 4 JU G 
AUBtraJla ................ . :Jl 3a 2B 24 42 80 
Argentina ........ _ ...... . 05 fJ4 58 07 00 05 

--- -----------
'fotal ................. . 255 263 227 232 308 250 

l ... owor DanulJo'J ......... . 
French N. Africa' ...... . 
India ................... .. 

.. ;;-. 30 -;-~ ----;'-1-;-
13 4 11 IB 12 4 
46 36 51 40 2!) 2!) 

-.--~ --------,--
'rotal ................. . 

Europe ex-Danuhe ...... . 
·~~~-~~I~ 

102 154 J70 211 240 Jf,(J 

,Japan anr] Egypt ....... . 13 Jl 8 10 10 Ii 
Atloat to Europe ........ . 40 39 83 80 21 2:J 
Afloat to ex-Europe ..... , 7 8 6 7 11 10 

rrotal .....•............ 252. 212 217 273 2flB 202 

Gruna total ........... (J03 551 G26 G12 722 520 

"AM of July 1. 
• Hungory, Yugoslovlu, Humunla, Bulgaria. 
Q Morocco, Algeria, Tunis. 

The estimates of disposition which underlie 
our f.orecasts of stocks in the United States 
and in the three chief exporting countries are 
shown in Table IX. In all of these countries, 
we count on stocks in 1937 being close to the 
1923-27 average level. Domestic consumption 
of wheat in Argentina and Australia will prob~ 
ably be a trifle higher in 1936-37 than in 1935-

36, reflecting a slight increase in the use of 
wheat for food and seed. In the United States, 
increase in the amount of wheat used for 
these purposes will presumably be a littlc 
larger (around 8 million hushels for seed 
alone) ; and the amount of wheat fed will proh­
ably not be significantly reduced in spite of 
the better quality of the Norlh American 
wheat crop of 19:3(; and the higher average 
level of wheat prices this year. Only for 
Canada do our figures imply some reduction 
in domestic utilization of wheat in 1936-37, 
based primarily on the higher quality of the 
Canadian crop. 

Appraisal of prospective wheat supplics 
and utilization in the various countries of 
Europe suggests that wheat carryovers in 19:37 
will be at low levels in practically all countries 
except Czechoslovakia, Yugoslavia, and Ru­
mania. As observed before (p. 250), our fore­
casts of trade do not make allowance for pos­
sihle building up of "security stocks" in Euro­
pean countries during 1936-·37. Such a de­
velopment (not yet clearly in prospect) would 
necessitate increase in our forecasts of total 
net exports, European net imports, and year­
end stocks in Europe ex-Danube, and reduc­
tion of estimated stocks in Canada and per­
haps the Danube hasin. 

Although our forecasts of total stocks as of 
August 1, 1937, might be interpreted to imply 
a current international supply position at least 
as tight as in 1924-25 and considerably tighter 
than in 1925-2fi, close sLudy of Lhe indicated 
distribution of stocks in these years throws 
doubt upon the validity of such a conclusion. 

It has long been recognized that stocks in 
various locations have various degrees of sig­
nificance for the inLernational wheat position. 
Of those covered by our estimates, Lhe stocks 
in India are unquestionably of least import­
ance. India's annual conLributions of wheat 
to world markets seem to he determined much 
less hy the magnitude of domestic supplies 
than by the general level of wheat prices and 
the relationship of wheat prices to prices of 
native grains. To get a better picture of the 
relative tightness of the world wheat situation 
in 1922 -23, 1924-25, 11)25-26, and 1936-:37, it 
seems reasonahle to deduct from the estimated 
tolal stocks our allowances for stocks in India. 
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The result is presented helow in million 

hushels: 
102:J 1!J25 l!J26 10:17 

Stocks ex-India GI5 47G 563 491 

These figures, and other considerations bear­
ing on the distribution of stocks in the years 
indicated, suggest that the current wheat sup­
ply position is perhaps about as tight as on 
the average in 1924-25 and 1925-26. Various 
factors obscure the comparison of 1936-37 
with 1922-23: perhaps in these two years 
wheat supplies were about equally adequate, 
or perhaps in one year they were more ade­
quatc than in the other-but only by a small 
margin. 

OUTLOOK FOR PRICES 

Dominant in the wheat price outlook as of 
mid-January are uncertainties regarding pres­
ent supplies and requirements, and the wide 
range of possible price reactions to unpre­
dictable developments aITecting new - crop 
prospects. Within the range of possibilities, 
those that would make for prices of May fu­
tures in all principal markets higher in April 
or May than in mid-January appear rather 
more probable than those that would make 
for lower prices.1 Among the markets, Winni­
peg slands in the most favorable position for a 
price advance and Chicago perhaps in the least 
favorable position, unless threatened severe 
damage to winter wheat should materialize. 

This present view of the price outlook is 
necessarily subject to revision in coming 
weeks and months as progressive develop­
ments remove current uncertainties and re­
quire altered judgments of probabilities for 
the future. Subsequent paragraphs serve to 
indicate the grounds for this present view of 
the outlook; but they arc intended more par­
ticularly to provide a broad basis for continu­
ing interpretation of developments and for 
necessary reappraisals of the outlook. 

Appraisal of wheat price prospects during 
January-May turns chiefly on the answers 
to three questions: (1) Does the supply po-

1 This is written on .Jnnual·y 19, with lat.est prices of 
the May futures recorded, roundly, as: Liverpool, 
$1.26; Winnipeg, $1.23; and Chicago, $1.31. 

~ition as we now interpret it, in connection 
with relaled cireumstances, indicate likeli­
hood of any marked price change? (2) What 
changes in apparent lightness of the inter­
national position appear among the possibili­
ties? (:3) \Vhat effects ITlay be produced hy 
developing prospects for the wheat erops of 
19:37? It is convenient to discuss these ques­
tions in reverse order. 

Possible crop !levelopmenls.-The possihili­
tics for price mOVCITlents in consequcnce of 
changing prospects for the new crop include 
at their extremes either drastic price decline 
or strong advance. Prices are in a position 
to be strongly influenced hy crop develop­
ments; and the Nodh American crop stands 
in a precarious position, from which either 
great improvement or extreme deterioration 
is possible. The poor condition of fall-sown 
wheat in the United States and the scarcity of 
soil moisture over most of the spring-wheat 
territory of North America now appear to be 
largely offset by the presence of an acreage 
sown to winter wheat in the United States 
15 per cent in excess of the large area sown 
for the 193G crop and by the prospect of a 
considerable increase (weather permitting) in 
plantings of spring wheat, both in the United 
States and in Canada. Weather during the 
next few months may result either in near 
certainty of another short wheat crop in North 
America, or in promise of a harvest of record 
size. 

Important price influences from developing 
prospects for the North American wheat crop 
are likely to be delayed until April or May. 
They may then dominate the price situation. 
They will aITect pri<;es of cash wheat and of 
old-crop futures about as much as they aITect 
prices of new-crop futures. The direction of 
their influence, however, is not now predict­
ahle. For convenience in discllssion in sub­
sequent paragraphs of the probable influences 
from other factors, we assume (what is ac­
tually very unlikely) that the net effect of 
changing new-crop prospects will be nil. 

Uncertainties in the supply position.-Pos­
sihle changes in appraisal of the tightness of 
the old-crop supply position will affed chiefly 
the prices of cash wheat and of old-crop fu­
tures, including .July wheat at Liverpool and 
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Winnipeg. At Chicago, July wheat is dom­
inantly a new-crop future, but tends to be 
more affected than the September by changes 
in apparent tightness in the supply position 
in a year of shortage, such as the present one. 

The actual supply position will be gradu­
aIly clarified during January-June. Current 
uncertainties mainly concern prospective 
European imports-chiefly as regards France, 
Italy, and Germany-and the balance between 
imports and exports of the United States. Our 
calculations, as reflected in the estimates of 
prospective imports and exports and of pros­
pective carryovers about August 1 reflect, 
among other things, the judgment that French 
domestic supplies are not nearly as short as 
indicated by current official statistics; that 
Italian and German net imports will approxi­
mate 50 and 10 million bushels, respectively, 
during August-July; and that United St.ates 
net imports during December-July will total 
only 7 million bushels. While we regard these 
estimates as soundly based on the best cur­
rent information, it is to be emphasized that 
the possibilities of error in the estimates are 
considerable, and chiefly in one direction: the 
net imports of none of these countries can 
fall very much under the figures we suggest, 
and French net imports, at least, might ex­
ceed our estimates substantiaIly. Moreover, 
we count upon a very low level of stocks in 
importing countries, whereas a higher level is 
possible. 

In September we expressed the view that 
in the situation then prevailing bearish de­
velopments 'would have only small price ef­
fects, while bullish developments might raise 
prices greatly. At the much higher prices cur­
rent in mid-January, the possibilities of price 
decline more nearly equal the possibilities of 
price advance induced by equal but opposite 
changes in the appearance of the supply po­
sition. There is again, however, greater like­
lihood of important price advances from such 
changes than of important price declines dur­
ing January-May, chiefly because significant 
tightening in the apparent supply position is 
somewhat more likely than significant easing 
during January-May. The "surprises" that 
would affect the markets seem to be 'still on 
the side of emergence or renewal of import 

demand. Possibilities in this respect after 
May permit no significant comment. 

Present indications.-The foregoing discus­
sion of price movements to be anticipated 
from possible changes in new-crop prospects 
or from changes in the apparent tightness of 
the old-crop supply situation is pertinent 
chiefly as a basis for appraising the signifi­
cance of new developments as they arise. It 
afTords a basis for present judgments only 
in suggesting that the price outlook is highly 
uncertain - developments which cannot be 
foreseen holding possibilities of large price 
changes in either direction-but that develop­
ments which would cause price advance are 
somewhat the more likely. Indications of more 
immediate use for current judgments must be 
found, if at all, in an appraisal of current 
prices in the light of the supply position as 
it now appears. 

Supposing the international supply position 
for 1936-37 to be correctly reflected in the 
estimates of prospective trade and of August 1 
carryovers given in previous sections, We 
judge international prices as of mid-January 
to rest on a firm basis. Reactions much below 
the level represented by $1.26 and $1.31 per 
bushel for Liverpool and Chicago May futures 
respectively, as of January 19, seem to us 
likely to be temporary, if they occur during 
January-May, and further price advances to 
peaks perhaps as much as 20 cents higher 
seem not impossible. 

The supply position for 1936-37 now ap­
pears definitely to be about as tight as were 
the positions in 1924-25 and 1925-26. After 
the March reaction from the extreme reached 
in January and February, the price of the 
Liverpool May future in the spring of 1925 
ranged mostly between $1.65 and $1.75 per 
bushel. In the spring of 1926, the correspond­
ing range was $1.55-$1.70. The general level 
of wholesale prices is now about 85 per cent 
of that in 1925 and 1926, and one may calcu­
late roughly that prices of $1.30-$1.50 should 
be regarded as equivalent to the stated price 
ranges in those earlier years. 

A further factor that probably requires con­
sideration, however, is the prevalent view re­
specting prices to be expected following har­
vest of the new crop in the Northern Hem-
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isphere. Such expectations influence disposi­
tion toward reduction of year-end stocks to 
the very low levels required to permit normal 
consumption when supplies are short. Allow­
ing for such differences between the present 
situation and those in the spring of 1925 and 
of 1926, and for uncertainties in the compar­
ability of the data, this comparison suggests 
prices of the Liverpool May future in the range 
$1.20-1.45 during January-May 1937. A cor­
responding implied range for the Chicago May 
future, in view of the shortage of domestic 
supplies, would be $1.25-1.45. These calcu­
lations, it should be repeated, assume that 
no important developments arise calling for 
change in our calculation of supplies and 
requirements for 1936-37 or for reappraisal of 
crop prospects for 1937-38. 

Another suggestive appraisal of the price 
outlook may be made in terms of patterns 
of price movement observed previously under 
more or less similar circumstances. Last Sep­
tember we emphasized this similarity be­
tween the situation for 1936-37 and that of 
1897-98, and partly on the ground of this 
comparison hazarded the view that, "assum­
ing no new developments of importance, the 
Liverpool December future appears unlikely 
to advance materially above $1.16 during 
September - November."! The subsequent 
course of prices, interpreted in connection 
with the actual new developments, appears 
consistent with this view. The sharp price 
advance of last December, however, renders 
comparison with 1897-98 of little further use. 
Comparisons with price movements in 1924-
25 and 1925-26 now naturally suggest them­
selves. It remains pertinent, nevertheless, to 
note that in the autumn of 1936-37, as in 
1897-98, the market was slow to react fully 
to a sharply altered supply situation; and that 
this basic conservatism doubtless restrained 
the price advance in December 1936. Other 
evidence that price advances thus far have 
been moderate in view of the tight interna­
tional supply situation will be noted below. 

1 WHEAT STUDIES, September 1936, XIII, 23. 
2 See Robert D. Calkins and Holbrook Working, 

"Price Leadership and Interaction among Major Wheat 
Futures Markets," WHEAT STUDIES, November 1933, X, 
4649. 

On the ground of timing of the winter price 
advance, comparison of price movements in 
1936-37 with those of 1924-25 appears the 
most logical. Such a comparison seems in­
appropriate in view of notable differences be­
tween the forces behind the price advances in 
the two instances. In 1924-25 the price ad­
vance of December-January was led by North 
American markets2 and rested chiefly on a 
great speculative wave of bullish enthusiasm 
in the futures markets, from which a severe 
reaction was reasonably to have been expected. 
In the recent price advances from the end of 
last November, however, the Liverpool market 
led during much of the movement, and such 
advances as were initiated in North American 
markets were freely followed by Liverpool. 
In these respects the recent movement is more 
clearly comparable with the price advance 
of 1925-26, which occurred chiefly during No­
vember. 

Even the situation in the winter of 1925-26 
does not present a close parallel with that of 
1936-37 as regards price behavior. In the re­
cent advance the Liverpool March future rose 
only about 20 cents, whereas in the corre­
sponding advance in 1925-26 it rose about 40 
cents. Culmination of the 1925-26 advance 
was followed by wide and erratic fluctuations 
suggestive of an unstable foundation for the 
rise, whereas the price dip last December fol­
lowing the main price advance was moderate, 
and prices have now been fairly well main­
tained in all markets for a month since the 
initial peak was reached. On grounds of gen­
eral tendencies in wheat price behavior, it 
appears unreasonable to expect the recent 
price advance to be followed in the next month 
or two by a price decline even remotely re­
sembling that of March 1925, or by a decline 
comparable in relative magnitude with that of 
January-February 1926. 

In Chicago a price decline of three or four 
weeks' duration is a common occurrence in 
February or March, the average decline being 
about 4 cents; but Liverpool prices show little 
of this tendency. With European import re­
quirements for the near future now apparently 
well taken care of by the early rush of Ar­
gentine shipments, however, Liverpool prices 
may continue weak until late February or 
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March. General tendencies in wheat price 
behavior give little ground for'expecting price 
recovery in March or April except in the pres­
ence of indicated damage to the winter-wheat 
crop in the United States (a very reasonable 
possibility in the light of present crop con­
ditions, yet not to be predicted with any as­
surance). But if we are correct in the view 
that recent price advances have conservatively 
reflected the tightness of the international 
supply position, such declines as may occur 
from present levels will tend to be followed 
by advances during March or April, in the 
absence of noteworthy crop news.1 

Price spreads. - The outlook for price 
spreads between old-crop and new-crop fu­
tures in Liverpool and. in North American 
markets is this year intimately associated with 
the general wheat price outlook. Price re­
sponses to new-crop developments will be sim­
ilarly reflected in all futures, but price move­
ments associated with changing appraisal of 
the current supply position will affect chiefly 
the old-crop futures. In Liverpool even the July 
option is a "Southern Hemisphere old-crop" 
future. Our present appraisal of the interna­
tional supply position suggests that after trad­
ing starts in the October future (perhaps in 
February) it may be quoted some 10 cents 
under the Liverpool July. If this view is cor­
rect, the difference between Winnipeg July 
and October may widen considerably from 

1 A discussion of seasonal tendencies in the price of 
the Chicago May future, with charts especially ar­
ranged for convenient study of seasonal tendencies, 
will be found in Holbrook Working, "Price Relations 
between May and New-Crop Wheat Futures at Chicago 
since 1885," WHEAT STUDIES, February 19:34, X, 213-18. 
For a chart and discussion of seasonal tendencies in 
the July future, see "Price Relations between July and 
September Wheat Futures at Chicago since 1885," 
WHEAT STUDIES, March 193:3, IX, 219-21. 

Charts providing a convenient continuous record 
of prices of cash wheat and all the principal futures, 
weekly, will be found in "Pl"ices of Cash Wheat and 
Fu.tures at Chicago since 188:3," 'WHEAT STUDIES, No­
vember 1934, XI. These are especially useful for com­
parison of price movements in other years in which 
the situations were more or less similar to the present 
one. 

.2 See Holbrook Working, "Price Helations between 
May and New-Crop Wheat Futures at Chicago since 

'1885," WHEAT STUDIES, February 1934, X, 209-13. 
B Ibid., Chart 2, p. 190. 

the spread of about 10 cents that has recently 
prevailed. 

In Chicago the spread between May and 
July wheat depends in large degree on ap­
praisals of the domestic supply position, 
which now appears tighter than it did in Sep­
tember, when we anticipated that during Oc­
tober-November the July future might be 
quoted at only 5-10 cents under the May. 
Under ordinary conditions our present fore­
cast of wheat carryover in the United States 
on July 1, at about 115 million bushels, would 
suggest a May-July spread during the next 
two months of 10-20 cents (a range reflect­
ing in part the uncertainty of estimates of 
carryovers). The present combination of both 
international and domestic shortage of sup­
plies may result in maintenance of a spread 
close to or above the upper limit of this range 
until some time in March at least. There is 
precedent for expecting a narrowing of this 
spread after February, however, if it remains 
wide until then.2 

When Chicago July wheat has been at a 
large discount under the May, September has 
commonly ruled at about half as great a dis­
count under July wheat through April, except 
when there has been threat of a "squeeze" in 
the May future, or in both the May and the 
July. The July-September spread may this 
year be generally narrower than suggested by 
this observation, however, since an important 
factor tending toward a wide spread between 
the May and July futures-the tendency for 
Chicago May wheat to stay near a level per­
mitting Canadian importation - does not 
strongly affect the July-September spread. 
The outlook for carryover is such as to suggest 
that the latter spread may narrow to 2 or 3 
cents or less by late June. S 

Inter-market spreads of chief interest are 
those involving the May futures. Canadian 
wheat, representing only a small fraction of 
importers' supplies during .January-July, 
may go to increased premiums over other 
wheats in import markets, permitting an ad­
vance of the Winnipeg May future relative to 
Liverpool. Such a change has occurred in 
many past years. Minneapolis May wheat 
stands currently in an equivocal position 
relative to Winnipeg-too low to permit long 
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continuance of imports from Canada, yet 
higher than might be expected if importations 
are to be definitely discontinued.1 This re­
flects an uncertainty in the market which may 
shortly be resolved, with a consequent shift 
in this price spread. We judge a decline in 
Minneapolis relative to Winnipeg to be more 
likely than a rise. In such an event, Chicago 
May wheat would likewise decline relative to 
Winnipeg, and would probably increase its 
discount under Minneapolis, since cessation 
of importations would strengthen the position 
of hard spring wheats relative to hard win­
ters. Settlement of the strike which has tied 
up Pacific Coast shipping may weaken prices 
of soft wheat in the East and tend also toward 

1 If continued importation on a large scale were 
clearly in prospect through May, this spread would 
be about 27 cents instead of 15 cents, as it has been 
recently. 

a decline in the Chicago May future relative 
to other markets, including Kansas City, while 
strengthening prices of soft wheat on the Pa­
cific Coast. 

Combination of the anticipated relations 
between Chicago and Minneapolis, Minneapo­
lis and Winnipeg, and Winnipeg and Liver­
pool leaves indeterminate the outlook for rela­
tions between Chicago and Liverpool May 
wheat. These prospects are better judged on 
the basis of relations between the July fu­
tures. If crop prospects continue to promise 
a liberal exportable surplus for the United 
States, Chicago July wheat is likely to decline 
relative to Liverpool-although perhaps not 
before March - simultaneously depressing 
Chicago May wheat relative to Liverpool, in 
addition to such depressing influence as may 
come from a narrowing of the May-July 
spread in Chicago. 

This survey was written by Helen C. Farnsworth, M. K. Bennett, 
and Holbrook Working with the advice of Joseph S. Davis. Tables 
were prepared by Rosamond Peirce, charts by P. Stanley King. 



Year 

APPENDIX TABLES 
TABLE I.-WHEAT PnODUCTION IN PnINCIPAL PBOI)UCING ABEAS, 1931-36* 

(Million bushels) 

World ex·Russlaa Europe ex·Russia 
'J.1hree li'rench Others 

Old New ern ern ::ltntes ex· I,ower Other AfrIca" Russlaa 
total totala HemI· HemI· portersb Total Dunu))e" Europe 

sphere sphere 

USSR 

I 

North· I South· United chief North IndIa ex· 

---_.[--------------------------- ---------

3,676 I 3,868 3,3951 473 937 732 1.434 370 1,064 69 347 349 753' 
3,714 I 3,845 3,325 I! 520 757 898 1,488 222 1,266 75 337 290 744' 
3,6.35 i 3,813 3,270 543 552 745 1,742 367 1,37.5 70 353 351 1,019 
3,341 i 3,490 3,045 445 526 650 1, 546 249 1, 297 97 352 319 1, 117 

1931. .... . 
1932 .... .. 
1933 ..... . 
1934 ..... . 

3,391 113,551 3,181 370 626 566 1,575 302 1,273 70 363 352 1,133 
3,297 ..... ..... ... G30 598 1,1S7 371 1,116 52 352 ... . .. .. 
3,309 3,457 2,994 463 626 1 614 1,485 382 1,103 49 352 331 .... . 

1935 .... .. 
1936' ... .. 
19360 •• ••• 

• Data summarized from Tahle II (except for India and USSR). Figures in italics are in part unofficial estimates. 
Dots ( ... ) indicate no data available. 

a Excludes China, Iran, and Iraq, but includes Turkey, 
Syria and Lebanon, Palestine, Cyprus, Manchul<uo, Brazil, 
and Peru formerly omitted from our series. 

b Canada, Australia, Argentina. 
c Hungary, Yugoslavia, HUlnania, Bulgaria. 

d Morocco, Algeria, Tunis. 
, Not fairly comparable with data for later years. 
f As of about Sept. 15, 1936. 
o As of about Jan. 15, 1937. 

TABLE H.-WHEAT PnODUCTION IN PnIN CIPAL PRODUCING COUNTRIES, 1931-36* 
(Million bushels) 

Year U.S. 1 U.S. Can· 1 Aus'l Argen· Uru· Chile Brazil, Hun· Yugo· Ru· Bul· Mo· AI· TunIs 
wInter sprIng ada trail a tina guay Peru gary slavia manIa garla rocco gerla 

1931. .. --;;~1116.3 321.3 1 1!l0.6 i 21!l.7 11.3 ~~~-;; 135.3 63.8 29.8 --;-;~ 
1932 .... 491.81265.1 443.1 '1213.9 '1210.\) 5.4 28.7 9.36 64.5 53.4 55.5 48.1 28.0 29.2 17.5 
19::)3... 1376.5 175.2 281.9 .177.3 286.1 14.7 35.3 9.10 96.4 96.6 119.1 55.5 28.9 32.0 9.2 
IH34... 438.0 88.4 275.8,133.4 240.7 10.7 30.1 7.22 64.8 68.3 76.6 39.6 39.6 43.5 13.8 
IH35 ... 465.3! 161.0 281.9 i 142.6 i 141.0 15.1 34.2 .... 84.2 73.1 96.4 47.9 20.0 33.5 16.5 
1936" .. 519.11111.1 2.33.01150.0! 'R,L5.0 .... .... .... 88.1 105.7 121.3 55.8 15.5 28.5 7.7 
1936" .. 519.0 i 107.4 229.2: 134.2.249.9 .... .. .. I"" 86.7 107.4 128.7 59.3 13.2 27.8 I 7.7 

United Irish I Ger· Czecho· Aus· i flwltzer'l Bel· Nether· Den· I Nor· Swe· Portu· 
Year King· Free France Italy many slo- tria I land gium e lamls mark way den Spain gni 

dom State vakla 
-------·----1-- --·--1---- --------

1931... 37.8 .78 264.1 244.4 i 155.5 41.2 11.0 14.04 j 14.2 6.8 10 1 .59 17.0 134.4 13.0 
1932 ... 43.6 .83 333.5 276.9 183.8 53.7 12.2 4.00, 16.1 ]2.8 11.0 .75, 24.1 184.2 23.8 
1933 ... 62.4 1.98 362.3 298.5· 20.).}) 72.9 14.614.96 i 16.1 15.3 115 .76: 26.3 138.2 15.1 
1934... 69.8 3.80 338.5 233.1 ]66.5 50.0 ]3.3 5.34 17.3 18.0 12.8 1.20 28.4 186.8 24.7 
1935 ... 65.4 6.69 285.0 283.9 171.5 G2.1 15.5

1

5.99 15.8 16.7 14.7 1.87 23.6 158.0 22.1 
1936:"156.8 9.50 240.0 288.8117~.7 54.0 11.7 4.70 16.7, 16.0 12.9 2.30 22.7 121.5 8.4 
1936 .. 55.2 10.00! 244.4 227.0 i 169.4 5.5.6 13.5 4.70 16.8 16.3 12.9 2.16 I 22.6 121.5 8.4 

LlthU'1 Esto· Fin· I I Other I Cho· Mnn· I South New Year Poland anla Latvia nln land Greece I 'Purkey 1 Near EgYPt, Japan sen chukuo MexIco Africa Zen· 
EastrZ lund 

-----------_. --------------~ ------------ --

1931.. . 83.2 I 11.2 i ]04.9 18.8 L!6.1· :'2.3 8.7 58.4 16.2 13.7 6.fi8 8.3 3.39 1.74 1.12 
1932 ... 49.5 9.4 5.29 2.08 1.48 17.1 69.0 12.9 52.6 32.8 !l 0 39.4 9.7 10.6 11.06 
1933 ... 79.9 8.2 6.72 2.45 2.,Hi 28.4 99.6 16.7 40.0 40.4 8.9 5·2.5 12.1 11.8 9.04 
1934 ... 76.4 10.5 8.05 3.11 3.28 2'}.7 99.7 18.7 37.3 48.4 9 3 23.9 11.0 Hi. 9 5.9~ 
19~5 ... 73.9 10.1 6.52 2.27 4.23 27.2 92.6 25.1 43.2 48.7 9.7 36.9 10.7 20.2 8.86 
1936" .. 77.2 8.8 3.05 2.31 4.GB 23.7 

1 
80.31 28 .1 45.4 46.2 .9JJ 30.0 13.0 12.0 .... 

1936b 
•• 78.3 7.5 5.25 2.40 5.44 23.7 80.3 23.1 45.7 i 45.2 .9.0 32.4 13.0 15.8 .... 

* Data of U.S. Department of Agriculture and Internationa I Institute of Agriculture. Figures in itallcs are unofficial es­
timates. Dots ( ... ) indicate no data avallable. 

a As of about Sept. 15, 1936. 
b As of about Jan. 15, 1937. 

r 2601 

o Including Luxemburg. 
rl Syria, Lebanon, Palestine, Cyprus. 
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TABLE IlL-WHEAT RECEIPTS IN NORTH AMERICA, MONTHLY, JULy-DECEMIlEH IG31-36* 

(Million bushels) 

United States (13 primary markets) Canu,la (country elevators and platform loadings) 
Year 

l!J31. ....... .. 
1932 ......... . 
1933 ........ .. 
1934 ......... . 
1~J35 ......... . 
193G ........ .. 

July I Aug. I Sept. ~I Nov·I~I·JulY-Dee. 

104.0161.5138.9 32.7 26.4 13.81 277.3 
41.0 40.7 1 38.4 27.2 17.6 '1 13 .9 i 178.8 
37.2! 26.7 1 22.6 17.6 11.6 11.21 126.9 
49.7, 23.0 [19.1 112.9 9.21 7.8, 121.7 
28.91 48.2 42.3 27.9 14.5 9.9! 171.7 
84.2 i 29.5 I 10.6 I 15.2 I 10.7 , 10.4: 160.6 

July I, Aug. I Sept. I Oct. I Nov. I Dec. I Aug.-Dec. 
-I--I-I-!-

5.4 I 11. 9 47.4, 76.3 1 41.7 '18.8 196.1 
3.2 i" 17.6111~0.~ I 81.0 38.1' 18.5 275.7 

10.5 i 2.5.6 iJ,5.6 46.4 23.0 10.3 160.9 
10.9 I :~0.81 5.561 50.8 23.6 12.,5 173.3 
12.6 1 13.3 73.2' 60.0 21.0 14.2 \181.7 
4.0 i 40.8 i ,57.7 22.6 9.0 8.0 138.1 

• Unitcd States data unofficial, compiled fl'om Survey of Currenl Business; Canadian data computed from ofIicial fig­
ures given in Canadian Grain Statistics. U.S. data for 1931 and 1932 are for 14 markets, including Tolcdo. 

TABLE IV.-WHEAT VISIBLE SUPPLIES, SEPTEMBER-JANUARY 1936-37, WITH COMPARISONS* 

(Million bushels) 

Date 

Aug. 1, 1932 ........ .. 
1933 ......... . 
1934 ......... . 
1935 ......... . 
1936 ......... . 

Jan. 1, 1933 ......... . 
1934 ......... . 
1935 ......... . 
1936 ......... . 

United States grain Canadian grain 'I'otal I Afloat I Total I ' 
Total North to U.K. U.K. Aus· Argen· 

United I United America 1 Europe ports and tralia tina 
States Canada Canada I States _________ afloat _____ _ 

385.5 175.9 15.4 116.8 I 4.7 312.8 \ 31.4 I 9.1 40.5 1 26.0 62 
423.2 135.0 3.7 190.4 I 6.7 335.8 31.6! 11.4 43.0 I 31.5 12.9 
423.2 115.9 .0 177.6! 9.8 303.3 3i.8 1 13 .6 48.4 I 52.0 19.5 
302.2 34.7 .0 186.8\1 10.5 232.0 16.9 8.8 25.7 32.0 12.5 
237.4 67.3 .0 99.5 1 19.3 186.1 20.6 1 9.6 30.2 11.5 9.6 
549.7 168.5 6.9 224.2 13.6 413.2 36.4 I 7.,5 43.9 83.0 9.6 
476.5 132.5 2.3 227.6 14.0 376.4 20.7 19.1 39.8 50.0 10.3 
447.8 91.0 1.0 230.2 27.6 34~)'8 i 25,4 I 16.1 41.,5 45.5 11.0 
441.5 76.7 .0 226.4 34.8 337.9 20.2 1 10.3 30.5 68.0 5.1 

1937 ........ .. 267.1 62.4 .0 81.6a 27.8 171.8 35.9' 9.0 44.9 44.5 5.9 

1936-37 
Sept. 1 ............ .. 250.8 81.0 .0 104.1" 18.3 203.4 23.7 8.0 31.7 8.0 7.7 
Oct. 1 .............. . 281.8 82.8 .0 133.4" 19.0 235 2 29.0 6.1 35.1 4.5 7.0 
Nov.l .............. . 268.9 76.4 .0 121. 7a I 22.3 220.4 34.0 7.2 41.2 1.8 5.5 
Dec. 1 .............. . 
Jan. 1 ............. .. 

250.8 70.3 .0 99.2" I 24.0 lU3.5 i 38.8 7.4 46.2 6.7 4.4 
267.1 62.4 .0 81. 6a ! 27.8 171.8 35.9 I 9.0 44.9 44.5 5.9 

i I i 

• Selected, for dates nearest the first of cach month, frOI1l weckly data in Commercial Siocks of Gl'ain in Slore in Prin­
cipal U.S. Markets, Canadian Grain Statistics, and (for stocks outside North America) Broomhall's Corn Trade News. 

"Stocks in transit by rail (4 to 13 million bushels) deducted from officially published totals to insure comparability 
with data for preceding months. 

TABLE V.-UNITED STATES FLOUR PRODUCTION, EXPORTS, AND NET RETENTION, MONTHLY, JULY­

DECEMBER 1936, WITH COMPARISONS* 

Month or 
period 

July ....... .. 
Aug ......... . 
Sept ......... . 
Oct ......... . 
Nov ......... . 
Dec .......... . 
July-Dec .... . 
July-Juned ••• 

(Tllousand barrels) 

Production 

All reporting mills I Estlmnted total 

1934 

7,325 
8,654 
8,822 
9,181 
8,211 
7,547 

49,740 
96.614 

1935 

7,387 
8,082 
9,055 
9.897 
8.274 
7,175 

49.870 
98,421 

1936 I 1934 I 1935 1936 

-I-i--
9,416 i 7,719! 7.719 9.84C 
9,148 1 9,120 8.445 9.559 
8,708, 9.296 9.462 9.09!) 
9,120 I 9.664 10.342 9.530 
8,017", 8.643 8.646 'I 8,378' 
7,820'! 7.944, 7,497 I 8.17(1' 

52,229a l 52.386: 52.111 i 54,576 
• .... i 101,609 i 102,843 'I ..... 

I , 

Ket exports nnd 
shipmen ts to possessions 

Estimated 
net retention 

1934 1 1935 1 1936 1934 I 1935 1936 

---;;;-1
1
--;;-1-320 7.3971 7.423 i 9.520 

486. 315 356 8.634 I 8.130 I 9.203 
489' 314 I 470 1 8.8071 9.148' 8.629 

!~;! ~~g ~~~ 1\ ~:~~~ ~:~~~ i ~:~~a 
354! 294 300e 7.590·1 7.203 i 7.870" 

2.517 I 1.877 2,113" \49.869 50.234 I 52,463" 
4,510 I 3,886 I .... 97,099 I 98,957

1 

•.... 

• Reported production nnd trade data from U.S. Dcpar:mcnt of Ccmm(,l'ce, Wile ,t Gl'o"nd «nd '\'Iteat Jlillill~ Products, 
MOllthly Summary of Foreign Commerce, and Statement No. 3009. Total production and net retention are our estimates, 
comparable with data from January 1925 given in \VI-lEAT STlJDIES, May 1936, XII, 335. 

n Preliminary. e Predicted. 
• Estimated from data in the Nortllwestern Miller. d Twelve months beginning in year stated. 
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TABLE VI.-INTERNATIONAL SHIPMENTS OF WHEAT AND FLOUR, WEEKLY FROM SEPTEMBEH 1936* 
(Million busbels) 

ShIpments from ShIpments to Europe '1'0 ex-Europe 

Week Total Other UnIted 
endIng North Argen- AUB- South Danube IndIa coun- 'rotal I{lng- Orders Oontl- 'rotal 

AmerIca tIna" tralla RussIa trIes" dam nent 
------------------------- ._-

1936 
Sept. 5 ....... 9.24 5.07 .81 1.36 .00 1.64 .04 .32 6.44 2.86 .91 2.67 2.80 

12 ....... 12.00 5.62 1.34 .96 .00 3.88 .07 .13 9.37 3.40 1.55 4.42 2.63 
19 ....... 12.22 5.88 .95 1.84 .00 3.14 .21 .20 9.26 3.98 1.86 3.42 2.97 
26 .... _ .. 10.89 4.75 .79 2.18 .00 2.14 .75 .28 8.60 2.68 1.99 3.93 2.29 

Oet. 3 ....... 11.51 5.37 1.15 1.38 .00 3.31 .17 .13 8.68 3.15 1.42 4.11 2.83 
10 ....... 10.40 6.51 .47 .79 .09 2.24 .15 .15 8.04 3.55 1.47 3.02 2.36 
17 ....... 10.42 4.41 1.57 1.54 .00 2.33 .42 .15 7.98 3.34 1.26 3.38 2.43 
24 ....... 12.44 5.18 1.98 1.06 .00 3.29 .81 .12 9.11 2.87 2.02 4.22 3.33 
31. ...... 12.12 6.15 1.10 1.59 .00 3.02 .18 .08 9.89 3.76 1.66 4.47 2.23 

Nov. 7 ....... 12.48 5.78 1.60 1.74 .00 2.23 .88 .25 10.09 3.94 2.85 3.30 2.38 
14 .. _ .... 12.98 6.98 1.34 1.65 .00 2.68 .25 .08 10.84 3.10 2.96 4.78 2.14 
21 ..... _. 8.99 5.05 1.07 .98 .00 1.46 .35 .08 7.36 2.69 2.13 2.54 1.63 
28 ....... 11.33 6.63 .96 1.15 .00 1.67 .86 .06 9.06 3.07 2.01 3.98 2.27 

Dec. 5 ....... 12.20 6.61 1.33 1.82 .00 1.82 .54 .08 9.87 3.20 1.63 5.04 2.33 
12 ....... 8.55 4.82 1.05 1.60 .00 .63 .38 .07 6.37 2.30 1.74 2.33 2.18 
19 ....... 9.44 4.22 1.83 1.27 .00 1.95 .07 .10 6.98 2.53 1.21 3.24 2.46 
26 ....... 11.23 3.70 3.24 2.07 .00 1.82 .32 .08 8.78 2.70 3.02 3.06 2.45 

1937 
Jan. 2 ....... 11.36 3.97 4.11 1.85 .00 1.13 .00 .30 9.58 2.77 3.22 3.59 1.78 

go ...... 10.57 3.05 3.93 1.99 .00 .93 .11 .56 .... 0, •• .... . ... . ... 
16° ...... 12.35 2.83 5.71 1.71 .00 1.40 .00 .70 .... .... .... . ... .... 

• Here converted from data in Broomhall's Corn Trade Ne ws. 

a Including Uruguay. b "North Africa, France, Germany, Sweden, etc." ° Preliminary. 

TABLE VII.-NET IMPORTS OF WHEAT AND FLOUR, MONTHLY FROM JULY 1936* 
(Million busbels) 

-

U.S. Others 

----
1.26 1.54 

.94 1.69 
1.20 1.77 

.74 1.55 
1.00 1.83 
1.28 1.08 

.83 1.60 
1.11 2.22 

.70 1.53 

.83 1.55 

.65 1.49 

.48 1.15 

.63 1.64 

.51 1.82 
1.12 1.06 

.83 1.63 

.75 1.70 

.66 1.12 

.. . . ... 

. .. . ... 

Month or UnIted IrIsh I Ger· Ozecho- Aus- Swltzer- Bel- I Nether· Den- Nor- Swe· Portu-
perIod Klng- Free France" Italy many slo- tria land glumb lands mark way den gal 

dom State vakla 
------------------ ------

July ......... 16.99 1.92 (.05) ... ( .30) .01 .80 1.64 3.31 1.95 1.15 .38 ( .36) .01 
Aug. ......... 14.89 1.07 ( .07) . .. .09 (.00) .77 1.22 3.94 1.56 .46 .53 (.60) .03 
Sept .......... 15.2.5 .53 .49 '" .06 (.O3) 1.33 1.55 4.84 1.58 .61 .26 ( .13) .01 
Oct ........... 17.39 1.64 .49a ... .12 .00 .90 1.61 3.31 1.47 .81 .76 ( .01) .01 
Nov! ........ 18.39 1.42 . 94" '" .16 ( .19) ... 1.59 4.32 1.35 .66 .58 .17 . .. 
Aug.-Nov. 

1936° ........ 65.92 4.66 1.85 ... .43 (.22) 3.60 5.97 16.41 5.96 2.54 2.131 (.57) .06 
1935 ........ 68.72 4.55 6.04 '" .49 2.15 1.92 6.43 13.90 8.71 2.61 2.49 (.79) .24 

Month or Llthu· i il,sto. J'ln· ElyrIa, Man- I South New 
perIod Poland anla I I,atvla nla land Greece Leba- Egypt Japan ehukuo Ohlna Cuba' AfrIca ZeRo 

non land 
-------- ------

July ......... (,47) .00 (.08) ( .03) .51 1.63 ( .12) .02 .52 .90 .16 .37 .01 .03 
Aug. ......... (1.12) .00 .00 .00 .45 1.54 (,07) .00 .48 .66 ( .31) .25 .00 .08 
Sept .......... (.82) .00 .00 .00 .28 1.55 ( .19) .01 .67 .28 ( .28) .49 .00 .13 
Oct ........... ( .69) .00 .00 .00 .21 .... (.32) ... .17 . .. ( .13) .27 .01 .01 
Nov! ........ (.63) .00 .00 .00 .18 . ... ... ... ( .21) . .. ... .39 .. . .. , 
Aug.-Nov. 

1936° ........ (3.26) .00 .00 .00 1.12 6.00 I (.85) .03 1.11 2.50 (.85) 1.40 .01 .25 
1935 ........ (2.28) ( .44) (1.35) ( .07) 1.40 5.51 (.01) .07 ( .35) 5.39 2.76 1.56 .03 .33 

• Vata from olIlcial sources and International Institute of Agriculture. Vats ( ... ) indicate that data are not available. 
Figures in parentheses represent net exports. 

a Net trade in "commerce generaL" 
b Including Luxemburg. 
° Figures preIlmlnary for many countr!es. 

d Net trade ill "commerce speciaL" 
° Including our estimates for missing monthly data. 
, Gross imports of fl9ur from unofficlal sources. 
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TABLE VIII.-NET EXPORTS OF WHEAT AND FLOUR, MONTHLY FflOM JULY 1936* 

(Million bu •• hels) 

263 

Month or United Canada Aus· Argcn· ChlIe Hun· YUgo.! Ru· I Bul· i Mo· AI· I 'run Is I India i USSR 
period I_S_tu_t_es_"_I ___ traHa ~ __ ~ slavla I mania garla I~ Il'crla ! __ 'I __ I __ 

-JU-I-Y-.-.. -.-.. -.-.. (3.67) 27.90 5.18 4.51 ... 2.98 .08 i .28 i .151 .06 .571 .081 .231 .12 
Aug. ......... (5.53) 22.87 4.92 4.04 .00 3.22 1.93 5.04 ~ 1.01 ! .00 .88 I (,04)1 .39 .26 
Sept. ......... (2.99) 22.40 7.60 4.30 .00 3.68 3.38 6. 72 1 .69 J (.00)/ 2 09 :5 (,02) i 1.51 I .37 
Oct .......... (2.79) 28.90 5.47, 6.24:... 2 .. 59 2.10 5.31 1.16.1(.37)5 .. J '1{(.03)1 2.07 , .39 
Nov." ........ (2.81) 35.11" 5.58 1

1 

4.74:... 2.54 11.70 , .... I .61 1

1

(,26) 1.16 ... 2.331 ." 
Aug.-Nov. ' 1 

1936" ........ (14.12) 109.28 23.57: 19.32: .00 12.03 9.11 121.00 j' 3.47 [(.6.3) 4.07 (.lO)j' 6.30 1.20 
1935 ........ (14.37) 102.45 29.23135.051 .36 6.54 .05 [ 4.41 .87 ?-74 3.97 2.98 .72[22.00 

• For general notes see Table VII. Here, figures in parenth eses represent net imports. 

" Including shipments to possessions. 
" Figures preliminary for many countries. 

o Gross exports for December were 22.6 million bushels. 
d Including our estimates for missing monthly data. 

Year 

1931-32 .. , ... 
1932-33 ...... 
1933-34 ...... 
1934-35 ...... 
1935-36 ...... 
1936-37 ...... 

1931-32 ...... 
1932-33 ...... 
1933-34 ...... 
1934-35 ...... 
1935-36 ...... 
1936-37 ...... 

1931-32 ...... 
1932-33 .... ,. 
1933-34 ...... 
1934-35 ...... 
1935-36 ...... 
1936·37 .... , . 

1931-32 ...... 
1932-33 ...... 
1933-34 ...... 
1934-35 ...... 
1935-36 ...... 
1936-37 ...... 

TABLE IX.-WHEAT DISPOSITION ESTIMATES, ANNUALLY FROM 1931-32* 

(Million bushels) 

Domestic suppHes Domestic utilization Surplus Net exports, 
over wheat and flour 

domestic 
Initial I New I Total 

Milled II Sced I Balancing \ usee I To I From 
stocks crop (net) use I Item" Total" Total Nov. 30 Dec. 1 

A. UNITED STATES (JULy-JUNE) 

313 937 1,250 474 80 +194 
I 

748 I 502 127a 64 63 
375 757 1,132 481 81 +156 718 I 414 36 23 13 
378 552 930 435 76 +117 628 , 302 28 4 24 I 

274 526 800- 443 82 +130 655 I 145 (1)' 2 (3)' 
146 626 772- 458 88 +117 663 I 109 (28)' (15)' (13) , 
137 626 763' 460 96 +117 673 I 90 (25)' (18) , (7)' 

I I 

! i 

B. CANADA (AUGUST-JULY) 

134 321 455 42 37 +37 
, 

116 339 207 82 125 
132 443 575 44 36 +19 99 476 264 121 143 
212 282 494 43 33 +30 106 388 194 84 110 
194 276 470 43 32 +27 102 368 165 80 85 
203 

I 
282 485 43 33 +46 122 363 254 102 152 

109 229 338 43 35 +25 103 235 200 109 91 

C. AUSTRALIA (AUGUST-JULY) 

60 191 251 32 16 -3 45 i 206 156 33 123 
50 214 26-1 33 16 +10 59 205 150 27 123 
55 177 232 33 13 +15 61 171 86 26 60 
85 133 218 32 13 +7 52 166 109 34 75 
57 143 200 33 13 +9 

I 
55 145 103 29 74 

42 134 176 33 14 +9 56 I 120 90 24 66 

D. ARGENTINA (AUGUST-JULY) 

I 

80 220 300 65 24 +6 

I 

95 i 205 140 25 115 
65 241 306 65 24 +10 99 207 132 15 117 
75 286 361 66 23 +7 96 265 147 33 114 

118 241 359 69 17 +6 i 92 267 182 63 119 
85 141 226 69 21 +6 i 96 130 70 35 35 
60 250 310 69 22 +9 I 100 I 210 145 19 126 

I I 

Year· 
end 

stocks 

375 
378 
274 
146 
137 
115 

132 
212 
194 
203 
109 
35 

50 
55 
85 
57 
42 
30 

65 
75 

118 
85 
60 
65 

• Based on official data so far as possible; see \VHEAT STU DIES. December 193U, Table XXX. United States data on stocks, 
crops, and seed use of wheat shown here nre revised official figures . 

• Total domestic utilization minus quantities milled for d Too low; does not include some wheat shipped to Can-
food and used for seed. ada and eventually exported from there. 

• Total domestic supplies less surplus over domestic use • Not including estimated net Imports. 
, Summation of net exports and year-end stocks. 'Net imports. 
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Week 
ending 

1936 
Sept. 5 ....... 

12 ....... 
19 ....... 
26 ....... 

Oct. 3 ....... 
10 ....... 
17 ....... 
24 ....... 
31. ...... 

Nov. 7 ....... 
14 ....... 
21 ....... 
28 ....... 

Dec. 5 ....... 
12 ....... 
19 ....... 
26 ....... 

1937 
Jan. 2 ....... 

9 ....... 
16 ....... 

Week 
ending 

1936 
Sept. 5 ....... 

12 ....... 
19 ....... 
26 ....... 

Oct. 3 ....... 
10 ....... 
17 ....... 
24 ....... 
31 ....... 

Nov. 7 ....... 
14 ....... 
21 ....... 
28 ....... 

Dec. 5 ....... 
12 ....... 
19 ....... 
26 ....... 

1937 
Jan. 2 ....... 

9 ....... 

WORLD WHEAT SURVEY AND OUTLOOK 

TABLE X.-SELECTED WHEAT PRICES, WEEKLY FROM SEPTEMBER 1936* 
(U.S. cents per bushel) 

Futures United States cash 

Buenos 
Liverpool Winnipeg Aires Ohlcago Basic NO.2 No.2 No.1 No.2 

cash H.W. R.W. Dk.N.S. Hd.A.D. 
Dec. May· Dec. May Dec.' Dec. May (Ohl.) (K.O.) (St. L.) (Mnpls.) (Mnpls.) 

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

108 104 95 97 100 109 107 113 119 114 140 120 
113 109 99 101 100 111 110 114 123 118 143 140 
117 112 104 106 99 112 112 116 122 120 144 138 
121 116 109 110 100 116 114 119 126 121 149 148 
118 111 106 108 97' 114 112 117 122 119 147 151 
120 113 108 110 98 114 113 118 122 121 148 157 
125 117 112 112 100 116 115 119 125 

I 
122 150 157 

122 114" 109 110 96 115 113 118 122 121 148 147 
120 112 108 108 94 115 113 118 120 118 149 156 
117 110 106 107 92 115 113 118 121 122 149 I 155 
117 112 106 107 92 116 113 119 121 121 144 I 153 
118 113 106 108 92 118 115 120 123 124 144 143 
120 114 107 108 93 118 116 121 123 123 141 135 
128 119 112 113 96 124 120 126 128 127 139 175 
132 122 114 116 96 128 123 130 130 130 155 154 
140 129 124 124 99" 137 131 139 137 I 137 162 183 
142 128 125 125 97 138 133 140 141 I 141 163 178 

150 132 128 128 100 ... 135 141 143 143 176 180 
'" 131 '" 128 99 ... 133 138 141 143 167 180 
... 130 '" 127 98 ... 134 140 . .. ... ... ... 

British parcels Liverpool ('l'uesday prices) European domestic Winnipeg 

U.S. I Gold NO.1 No.3 Arg., Aus- Great I Ger- I Wtd. I No.3 
cents cents Man. Man. Rosal"c trallun Britain France,j manyd Italy" average ~ 

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

104 62 111 108 113 117 98 251 214 26.3 96 92 
110 65 116 111 110 119 97 251 214 263 100 96 
115 68 119 116 113 118c 100 251 214 263 104 101 
118 70 124 121 116 120 103 251 214 262 110 114 
112 67 125 120 115 118 105 179 217 249 107 104 
115 68 126 122 113 118 108 179 217 176 109 106 
120 72 130 126 119 125 111 179 217 176 113 110 
122 73 131 126 117 125 114 179 217 176 110 106 
118 70 128 124 115 123 117 178 217 176 109 105 
115 68 124 120 112 117 114 179 219 176 107 104 
115 68 124 120 112 116 113 180 219 176 107 104 
113 67 124 121 112 116 111 180 2W 176 108 105 
115 69 125 120 113 117 110 180 219 178 107 104 
121 72 134 130 119 127 111 181 228 178 110 106 
124 74 141 136 121 132 113 181 228 178 113 109 
132 78 149 144 129 1431 116 182 228 178 122 119 
132 78 151 146 129 140 119 182 228 ... 124 121 

I 
133 79 156 151 133 141 125 18.3 228 ... 126 124 
... " 154 150 133 141 . .. 18.3 228 ... 127 124 

Western 
White 

(Seattle) 
---

93 
94 
96 
98 
96 
97 
99 
98 
99 
.. 
.. 
.. 
.. 
.. 

108 
113 
114 

115 
... 
. .. 

Buenos 
Aires 

80-kllo 

102 
101 
100 
101 
98 

102 
106 
102 
97 
94 
95 
96 
96 
97 
96 
.. 
.. 

., 

.. 
• For methods of computation see WHEAT STUDIES, Decembcr 1936, XIII, 230-31. For Great Britain prices nrc from Tile 

London Grain, Seed and Oil Reporter, Broomhall's Corn Tra de News, and The Allricu/tura/ Markel Re]Jort,' Canada, Grain 
7'rade News, and Canadian Grain Statistics; BUenos Aires, Revis/a Of/cia/; United States, Daily Trade Bulletin, and Crops 
and Markcls; France, Le blllletill des halles,' Germany, Delli., ebe Gelreide-Zeilunll,' Italy, International Institutc of Agricul­
ture MOll/lily Crop Report . . . . Prices are converted to U.S. cents at noon buying rates for cable transfers, and to 
approximate lIold cents on the basis of prices of gold in Lond on. Dots ( ... ) indicate no quotations. 

a March future through Oct. 17. 
• Nov. future through Sept. 26; Feb. future after Dcc. 12. 
c New crop; duty-paid. 

,/ Fixed prices; sharp reduction in France and Italy In 
Octoher due to currency devaluation. 

c New crop Sept. 19 and following. 
1 Parcels to London. 
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