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WORLD WHEAT SURVEY AND OUTLOOK
MAY 1937

FROM January to mid-May wheat prices fluctuated widely
with strong swings in market sentiment, mainly in re-
sponse to variations in apparent tightness of the international
supply position and changes in prices of other commodities.
New-crop developments became important in May. Wheat
exports during the period were the heaviest in several years,
most notably from Argentina. They reflected large forward
purchases by European importers prior to January and active
buying thereafter, notably by Italy, Germany, and Spain.
Despite significant imports into the United States, ex-Euro-
pean takings were light.

Stocks of wheat afloat and in European ports were greatly
increased by the heavy exports of January-April. During
May—July, these stocks will presumably decline to low levels,
and exports will be small. Our revised forecast of world net
exports in 1936-37 is 600 million bushels, against 522 million
last year. Year-end “world” wheat stocks will fall to a record
postwar low level, perhaps to only 485 million bushels as com-
pared with about 600 million on the average in 1923-27 and
738 million in 1936.

Present crop conditions promise a substantially larger
harvest for 1937-38 than in the past year; but with stocks
sharply reduced, total supplies might possibly (though not
probably) prove less than for 1936-37 and they are unlikely
to prove much larger than in 1935-36. Prices through the
summer will be especially sensitive to crop developments, par-
ticularly in North America. With the general price level much
higher than in recent years, the Liverpool October future is
unlikely to fall below $1.10 a bushel or the Chicago Sep-
tember below 95 cents even with exceptionally favorable crop
developments. Severe crop damage might easily induce an
extreme price advance.

STANFORD UNIVERSITY, CALIFORNIA
May 1937
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WORLD WHEAT SURVEY AND OUTLOOK
MAY 1937

The tight international supply position of
1936-37 continued to dominate developments
in the world wheat situation during the four
months just past. Price fluctuations were
naturally of large magnitude, responding to
changes in market sentiment which them-
selves rested partly upon somewhat intangible
changes in the wheat position and partly upon
sentiment and price de-

40 million more than we anticipated in Janu-
ary. But exports in May—July, including some
new-crop wheat from the United States, will
represent an unusually small fraction of the
year’s total. Year-end “world” stocks of old-
crop wheat will fall to a record low level for
posiwar years—about 485 million bushels as
compared with a 1923-27 average of about

600 million and a postwar

velopments in markets for

low (1925) of 525 million.

other sensitive commodi-
ties. Wheat futures prices
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month. There was some
recovery followed by a slight decline in the
three weeks ending in mid-May. Prices at
Chicago tended broadly to decline in relation
to other markets, while prices at Buenos Aires
tended to rise relatively. New-crop futures at
all principal markets ruled at substantial dis-
counts under old-crop futures, reflecting the
tightness in the current supply position.

International trade reported through mid-
May exceeded earlier expectations, in response
to active purchases particularly by Italy and
Germany. Part of the heavy shipments of
January-April went to swell stocks afloat to
Europe. The high level of prices and favor-
able price spreads notably stimulated Argen-
tine exports of new-crop wheat, which were
of record size. Imports into the United States
declined as domestic prices fell in relation to
Canadian prices. Ex-European trade was
small, European fairly large. Visible supplies
and other reported wheat stocks as of early
May were the lowest in many years, particu-
larly in North America and some countries of
continental Europe.

Net exports for the crop year now seem
likely to approximate 600 million bushels, the
largest volume of trade since 1932-33 and

‘WaEeaT Stupies, Vol. XIII, No. 8, May 1937

lier expectations; here the
old-crop carryover may not exceed 90 million
bushels.

Large 1937 wheat crops are now practically
assured in India, Mexico, and the United States
winter-wheat belt, and the Northern Hemi-
sphere already seems certain to harvest a
larger crop than in 1936 despite an unfavor-
able winter in Western Europe and deficiency
of subsoil moisture in the North American
spring-wheat belt. The wide range of prob-
able crop outturn, however, seems to exclude
prospects for accumulation of world stocks to
a burdensome level in 1937-38; and, in con-
nection with the prospective low level of carry-
over from 1936-37, it seems to include the
possibility, though not the probability, of an
unprecedentedly tight supply position, un-
likely to be eased by exports from the USSR.

Prices in the next few months will fluctuate
with changing prospects for 1937 crops, par-
ticularly in North America. Even with excep-
tionally favorable crop developments through
August, however, the Liverpool October fu-
ture seems unlikely to fall below about $1.10
per bushel, or the Chicago September below
95 cents. The present general level of whole-
sale prices, the low level of year-end stocks,

[377 ]
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and the prospect for only moderate yields per
acre in importing Europe may bhe expected to
hold possible declines to about these limits.
Threats of serious crop damage in North
America might easily induce an extreme price
advance. Barring exceptionally unfavorable
domestic crop developments, Chicago new-crop
futures prices are likely to range far enough
below Liverpool to permit exportation.

SupprLIES AND UTILIZATION

World total supplies.— The supplies of
wheat available to the “world ex-Russia” for
1936-37, summarized below in million bush-
els, now appear a little larger than they did
four months ago. Our present estimate of
initial stocks is 16 million bushels higher than
that published in January (see p. 396). The
Australian crop estimate has been raised by
16 million bushels, but the net effect of all
changes in crop estimates is slight, if we tenta-
tively disregard a questionable upward re-
vision of 58 million bushels in the estimate
for Turkey.! The tabulation reveals the strik-
ingly low level of supplies for the current crop
year. Not since 1926-27 has the quantity of
wheat available to the world ex-Russia been
so small, and per capita supplies are smaller
than in any other postwar year except perhaps
1920-21.

Between 1935-36 and 1936-37 wheat sup-
plies were reduced most heavily in importing
Europe, where moderately large initial stocks
by no means compensated for the smallest
crop within five years. Exporting countries,
as a group, have had available approximately
the same amount of wheat this year as last.
The bumper outturn in the Danube basin and
the more normal crop in Argentina in 1936
slightly more than offset the reduction in the
stocks and crop of Canada and the poor out-
turn in French North Africa. Australian sup-

1 The U.S. Department of Agriculture recently re-
ported an estimate of 138 million bushels for the
Turkish wheat crop of 1936. This estimate, which is
58 million bushels higher than the one reported earlier,
does not appear consistent with commercial indica-
tions of relatively small Turkish shipments of wheat
during the present crop year. Although the earlier
estimate of 80 million bushels may well be too low,
it seems to accord better with current advices on ex-
ports, and implies a much more credible yicld per acre,
than does the figure published more recently.

WORLD WHEAT SURVEY AND OUTLOOK

plies from crop and carryover are now esti-
mated to be about equal to last year’s supplies.
Again this year, the United States has faced
a deficiency of good millable spring wheat, and
her net imports during July—June now prom-
ise to be only a little smaller than in 1935-36.

August- Initial Crop#® USSR Total Disap-
July stocks exports gupplies | pearance
1924-25. . 682 | 3,165 L.b 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 LY 4,731 3,771
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 | 3,811 34 4,928 3,779
1934-35.. 1,149 3,490 2 4,841 3,736
1935-36. . 905 | 3,547 29 4,481 3,743
1936-37
Jan.... 722 | 3,457 1° 4,180 3,660
May .. 738 1 3,455¢ 3° 4,196% | 3,711%

¢ See Tables I and II.

b Net imports.

¢ Forecast, see p. 395.

¢ Recent revision in Turkish estimate disregarded.
o Baged on forecast of year~end stocks; see p. 396.

Reflecting the reduced world wheat supplies
and a much less striking reduction in con-
sumption, aggregate stocks of wheat in “vis-
ible” positions have run, since mid-December
1936, below corresponding averages for 1925-
26 to 1927-28 (Chart 1). This reflects a
scarcity of commercial wheat supplies not
witnessed since 1925-26. North American
“visibles” (particularly Canadian) have re-
cently been smaller even than in 1925-26; but
in the two Southern Hemisphere countries
commercial stocks have been larger not only
than in 1925-26 but also than on the average
in 1925-28. Stocks afloat and in ports of the
United Kingdom have stood during the past
few months at about the 1925-28 average
level and substantially above indicated levels
in the past three or four years.

Utilization.—At this time of the year, the
available statistical evidence on wheat utiliza-
tion consists of fairly complete April 1 stocks
data for the United States, Canada, and Ger-
many (this year Argentina also), crop and
monthly trade statistics for various countries,
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Cranrt 1.—VisiBe WHEAT SUPPLIES, WEEKLY
rroMm JuLy 1936, witH COMPARISONS*
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* Weekly data for certain series summarized by months

in Table 1V,

and monthly milling data for several. These
bits of scattered evidence yield preliminary
indications summarized below.

Wheat consumption in the “world ex-Rus-
sia” now appears to be running substantially
heavier this year than we earlier anticipated.
Indeed, total utilization may be little, if any,
smaller in 1936-37 than in either of the two
preceding years, when most countries were
favored with larger crops and world wheat
prices were not nearly so high.

As compared with 1935-36, domestic con-
sumption of wheat for food has presumably
been substantially smaliler this year only in
India, French North Africa, Spain, the “Near
Eastern” countries,’ and perhaps Japan and
Manchukuo. Within these areas high wheat
prices and, except in India, short domestic
crops have presumably tended to reduce hu-
man consumption of wheat. In some other
countries, particularly Canada® and the coun-
tries of northwestern Europe (exclusive of
Belgium), feeding of wheat has been curtailed
this year in reflection of the changed grain
price relationships on international markets.
While French supply statistics also suggest a
large reduction (around 35 million bushels)
in wheat utilization, this must mainly be re-
garded as an indication of error in the statis-
tics: either the 1936 crop or the inward carry-
over in France has been seriously underesti-
mated.

In other countries of the “world ex-Russia”
there appears to have been a general tendency
to maintain or increase wheat consumption
during the current crop year. The indicated
increase in the United States is around 35 mil-
lion bushels: in some part this may reflect
overestimation of supplies for 1936-37, but
it probably largely represents a true increase
in the use of wheat, principally for feed and
seed (see Table IX). For this country espe-
cially, our January forecast of domestic utili-
zation was apparently too low.

Substantial increases in consumption are
also indicated for the countries of eastern and
central Europe. In the Danube basin, Poland,
and Czechoslovakia, large domestic wheat

1 Exclusive of Turkey if her crop is 95 million bush-
cls or over.

2 See Table IX.
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supplies favored the expansion of consump-
tion; but at least in Czechoslovakia and Po-
land, improvement in economic conditions
was perhaps of equal importance. In Greece
and Finland consumption has continued up-
ward in line with the trend of recent years.

The official monthly reports on German
grain stocks point to a large increase in wheat
utilization in Germany during August-Decem-
ber 1936 and smaller increases in more recent
months. We anticipate that, in the crop year
as a whole, German consumption will be over
15 million bushels larger than in 1935-36.
Most of this expansion may probably be at-
tributed to the extraordinary food-price re-
lationships which prevailed in Germany at
least in the earlier months of the crop year,
encouraging heavy feeding of wheat to live-
stock. In November, the government began
to take active steps to prevent further diver-
sion of wheat to feed. On October 30, the sale
and resale of bread cereals was made subject
to authorization by the various regional asso-
ciations; on November 25, the schedule of
bread-grain prices was changed (in effect,
raised for the next few months) and producers
were ordered to complete their required de-
liveries by the end of February; and on Janu-
ary 9, the sale and purchase of wheat and rye
for feed were forbidden. Other recent govern-
mental measures pertaining to milling and to
flour prices were obviously designed to curtail
human consumption of wheat: a decree of
December 19 reduced the number of types of
wheat flour that millers could produce, spe-
cifically forbidding production of the highest
quality previously authorized, and by the same
decree prices were raised for the remaining
better grades of flour; a decree of March 4
specified that 7 per cent maize flour should
be mixed with all wheat flour beginning
March 15; and a decree of April 9 made fur-
ther adjustments in flour prices to insure
heavier consumption of the lower grades, and
ordered bakers not to carry stocks in excess of
three weeks’ requirements. Although these
restrictions may be expected to result in some
reduction of wheat consumption in the latter
half of the crop year, the reduction presum-
ably will not be large enough to offset the in-
crease indicated for earlier months.

WORLD WHEAT SURVEY AND OUTLOOK

INTERNATIONAL TRADE

Total volume of trade.—Since January 1,
world shipments of wheat and flour have been
running at a level far above that of any of the
three preceding years, mainly in reflection of
a heavier seasonal import demand from con-
tinental European countries (Chart 2). In-

CaART 2.—SHIPMENTS OF WHEAT AND FLouUR,

WeekLy ¥roM JurLy 1936, wite COMPARISONS*
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deed, January-April shipments to Europe
closely approximated the moderately high
average level of 1924-34. But this relation-
ship was not long maintained and cannot be
regarded as characteristic of the current crop
year.

Shipments both to Europe and in total were
higher in January—April (18 weeks) than in
August-December (21 weeks), contrary to the
customary relationship. This mainly reflected
the unusual distribution of exportable supplies
for 1936-37—the small old-crop supplies
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available in the Southern Hemisphere coun-
tries last August and the relatively poor 1936
crops in Canada and the United States. In
August-December these influences resulted
in heavy premiums on near as compared with
distant wheat futures, and, together with the
recognized scarcity of world wheat supplies,
stimulated unusually heavy forward pur-
chases of Southern Hemisphere wheats. Un-
der such conditions, January-April shipments
inevitably were unusually heavy relative to
shipments in earlier months,

While shipments to Europe have been sub-
stantially larger thus far in 1936-37 than in
any of the four preceding years, shipments to
ex-Europe have been notably small—the small-
est since 1924-25, despite sizable imports into
the United States.! Nevertheless, total world
shipments have been larger than we antici-
pated, and they suggest a crop-year figure
higher than we regarded as probable in mid-
January (see p. 395).

Reported Change Adjusted

Year shipments in shipments

(41 weeks) stocks (41 weeks)
1926-36 av. ...... 553 +13 540
1931-32 ......... 640 +27 613
1932-33 ......... 505 +14 491
1933-34 ......... 414 0 414
1934-35* ......... 420 — 4 425
1935-36 ......... 397 -+17 380
1936-37 ......... 491 +-28° 463

@ For crop year beginning August 5.
¢ Including our approximation for stocks in British ports
on May 15.

A noteworthy feature of world trade in
wheat this year was the extent to which ship-
ments to mid-May went to swell stocks of
wheat on ocean passage and in British ports.
This is shown by Broomhall’s shipments data,

1During August-April (39 weeks) and January-
April (18 weeks) Broomhall’s reported shipments were
as follows, in million bushels, with comparisons:

Aug.—Apr. Jan.-Apr.
Year To To ex-~ To To ex-
Europe Europe Europe Europe
1926-36 av. ....... 402 122 185 66
1931-32 .......... 446 156 201 79
1932-33 .......... 345 134 164 80
1933-34 .......... 300 96 134 52
1934-35¢ ... ...... 284 113% 123 64°
1935-36 .......... 274 103® 126 440
1936-37 .......... 377 91% 202 40?

¢ For crop year beginning August 5.
®Including shipments to the United States.
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which are summarized above for 41 weeks, in
million bushels, with adjustment for changes
in these stocks.

European imports—Through mid-May, re-
ported shipments of wheat and flour to Europe
were approximately 100 million bushels larger
this year than last and about 90 million above
the average for the past three years. Part of
the increase went to swell stocks afloat, but
most of it will eventually be reflected in the
import statistics of various continental coun-
tries.

At present fairly complete net import data
are available only through March (Table VIII),
and these obviously do not reflect the relatively
heavy shipments of March-April. Neverthe-
less, they may properly be taken to indicate
which countries have increased their imports
most strikingly this year. Below are summar-
ized for several years the August-March net
imports of the principal importing countries,
in million bushels:

3-year
Countries average® 1935-36 1936-37
British Isles ......... 147 142 145
Belgium ............. 28 26 28
Netherlands, Switzer-
land .............. 26 25 25
Scandinavia, Finland . 18 13* 12°
Austria, Czechoslovakia 6 7 6°
France ............. 7° 7 5
Germany ............ 3 0 2
Italy ................ 3 1 24
Greece .............. 8 9 14
Spain, Portugal ...... 0° 0 4°
Total ............. 246 230 265

¢ From 1933-34 to 1935-36.

> Not deducting net exports in onec of the years or for one
of the countries named.

° Including our approximation for Spanish imports.

The largest recorded increase in imports is
that for Italy—23 million bushels as compared
with last year, and 21 million as compared
with the three-year average. Other signifi-
cant increases are indicated for Greece and
Spain. Although British and Belgian imports
together were about 5 million bushels larger
this year than last, port stocks in these coun-
tries on April 1 showed almost a correspond-
ing increase. Moreover, in the United King-
dom and several other northwestern European
countries, the net imports of August—-March
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1936-37 were slightly below the average for
the three preceding years, when generally
larger domestic crops were harvested but more
wheat was fed to livestock and poultry.

Since last December various commentators
on the wheat situation have recorded their
impressions that the heavier import buying
of several European countries this year partly
reflected a tendency to build up “war” or
“emergency’” stocks. While we think it prob-
able that the unsettled political situation in
Europe may have hastened some import pur-
chases (contributing to the peak export move-
ment of January-March), it does not yet ap-
pear that the total trade for 1936-37 will be
materially enlarged by purchases for stocks.
However, prospects in June or early July for a
short wheat crop in the Northern Hemisphere,
particularly in importing Europe, might be
associated with such a development. In gen-
eral, the large European imports of the cur-
rent season reflect the greater deficiencies in
European domestic supplies this year as com-
pared with the three years preceding.

A sizable fraction of the continental Euro-
pean imports of recent months has been ad-
mitted at lower import duties than were in
force a year ago when world wheat prices
were considerably lower. On February 1, the
Italian import duty was 18 devalued lire per
quintal this year, as against 75 pre-devalua-
tion lire in 1936; the German special tariff was
1 reichsmark per quintal, as compared with
8.5 reichsmarks last year; the net French
duty on durum wheat had been reduced from
83.2 pre-devaluation francs to 53.2 devalued
francs per quintal; and the moderate Danish
wheat tariff had been abolished. Since Febru-
ary 1 other small reductions have taken place:
in Belgium the 10-franc tax per quintal on im-
port licenses was removed; in Netherlands
a similar monopoly tax of 2 florins per quintal
was cut in half, and in the Irish Free State the
import duty of 6 pence per hundredweight was
abolished. These various reductions appear to
have'been made with a view to keeping domes-
tic bread prices from rising too rapidly;* they
probably have had little effect upon the total
volume of wheat imports.

In recent years European wheat imports
have been restricted less by tariffs than by

WORLD WHEAT SURVEY AND OUTLOOK

other more direct measures of control, such as
government import monopolies, import licens-
ing systems, and domestic milling regulations.
These controls have been generally main-
tained, and in some instances even strength-
ened in the current season; but they have been
so operated as to allow a heavier flow of im-
port wheat into several countries where do-
mestic bread-grain supplies are less abundant
than for several years past. For example, siz-
able Italian and German imports have been
purchased through government agencies; and
in France, the powerful central wheat office
granted semolina manufacturers the right to
use as much as 75 per cent foreign durum
wheat? up to July 31, 1937. Even in Belgium,
where the domestic milling quota has been re-
duced almost to nil, the relaxation rests upon
reduced domestic supplies of millable wheat
and higher world prices, and probably does
not reflect any significant change in govern-
mental policy.

Similar widespread reductions of wheat-
import barriers (then largely in the form of
tariff duties) were witnessed in the winter and
spring of 1897-98 when there was a roughly
similar position of wheat supplies and prices.?
It is noteworthy that the reductions of that
year proved to be quite temporary.

Ex-European imports—To mid-May ex-Eu-
ropean importing countries, as a group, appear
to have taken around 10-15 million bushels
less wheat this year than last. Since official
data are lacking for Brazil and a number of
other ex-European countries, it is necessary
to rely on Broomhall’s shipments statistics to
obtain a rough idea of the distribution of im-
ports among ex-European countries. These

1In line with this same tendency, the British gov-
ernment abolished on April 18 “quota payments” from
flour millers and flour importers. This move was
made because, with the advance of wheat prices to
and above the “standard” price of 10s. per cwt., levies
already collected were ample to finance “deflciency
payments” for the crop year,

2 Actually, this provision appears to have had but
little influence upon imports, since foreign durum
wheat prices plus the moderately reduced French
tariff have been relatively too high to encourage sub-
stantial use of foreign durums.

2 See Helen C. Farnsworth, “Decline and Recovery

of Wheat Prices in the *Nincties,” Wheat Studies, June
and July 1934, X, 350.
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are shown below for August-April 1936-37,
with comparisons, in million bushels:

Aug.-Apr. China | Central Others! Total
(39 weeks) | Brazil| and |America’| Egypt| ex- ex- U.s.
Japan U.8.» U.S.
1981-32...126.1 74.8| 45.9 | 7.2 | 2.7 [1565.7| ...
1932-33...121.3 | 77.3| 26.5 | 3.3 | 5.5 |133.9; ...
1933-34...|123.7 1 38.9] 26.2 | 2.9 4.0 | 95.7| ...
1934-35°..125.0 | 49.0( 21.1 | 2.2 { 6.6 {103.9 9.8
1935-36...|124.9 | 23.8) 21.8 | 1.9 | 5.0 | 77.4:26.2
1936-37...126.21 10.6 { 23.7 | 2.2 | 6.5 69.2“25.6

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

b India, Chile, Peru, Uruguay, Bolivia, Syrfa, Palestine,
New Zealand,

° Thirty-nine weeks beginning August 5.

This year, August-April shipments to ex-
European couniries other than the United
States totaled only 69 million bushels, the low-
est figure since 1924-25. The reduction in
these shipments from last year may be attrib-
uted entirely to reduced import buying in
the Orient (particularly by China and Man-
chukuo) where high world wheat prices are
normally associated with restriction of wheat
imports. In the current crop year, not only
high wheat prices but also large Chinese do-
mestic food supplies and unfavorable exchange
rates have operated to curtail Chinese import
purchases. In fact, Chinese official trade
statistics, available only through December,
indicate that in the first half of 1936-37 China
occupied the unusual position of a net ex-
porter of wheat. In Manchukuo, the domestic
wheat crop of 1936 was small, but other food
crops were relatively better.

United States trade data, reported thus far
through March, are shown below for the first
nine months of the United States crop year,
with comparisons, in million bushels.

While the net trade position of the United
States appears to have been almost the same
in July-March this year as last, there have
been important differences in the details of
trade. Imports of good hard red spring and
durum wheats for domestic use and for mill-
ing in bond have been larger, imports of feed
wheat smaller; and exports both of flour and
of wheat grain have been appreciably in-
creased.

Most of the increase in imports and also
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in domestic grain exports was recorded in the
first third of the crop year. Since November,
imports, first of feed wheat and later of good
millable wheat, have tended to fall short of
those for corresponding months in 1935--36;

Itnports for ! Exports
ennsumption? | ! 8hip-
Net . | | ments
July-Mar. im- | For | i . to
portse 10 per | mfil- ] . . pO8Sses-
Full | eent | Ing | Flour | Grain ! slons
daty® | duty*| for | | !
‘ ;cxporti ; ’
l |
1933-34...; (20.7)¢ 1 l 0.0 ‘\ 8.5:14.0 ; 13.4; 2.0
1934-35... .9 | 5.4|5.6| 8.1/146 3.0 1.9
1935-36...; 24.4 | 20.5; 7.8 ‘ 8.6]11.4 20 1.9
193f'r37,..i 22.3 | 27.27 4.0 110.1,13.7] 1.9 \‘ 2.2

¢ Data for ‘“‘gencral trade” (see Table VIII), which are not
sirictly comparable with “imports for consumption” shown
in the following columns.

b Grain {mports only; imports of flour are negligible.

¢ Good millable wheat, dutiable at 42 cents per bushel.

4 Wheat “unflt for human consumption,” dutiable at 10
per cent ad valorem.

¢ Net exports.

and wheat grain exports have been maintained
at about the same level as last year. A factor
presumably significant in curtailing United
States exports during November-March was
the maritime strike on the Pacific Coast from
October 29 to February 5. After termination
of the strike, prices remained out of line
for exportation until late in March. Even if
there had been no interference with Pacific
Coast shipping, United States wheat exports
would probably have been not more than 5
million bushels larger than they actually were.

Sources of exports—The outstanding fea-
ture of the world wheat export movement
from August to mid-May was the marked
shift in source of exports as between the first
half and the second half of the period (Chart
3, p. 384). Through December, Southern Hemi-
sphere supplies were low, the United States
was a net importer, and Russia and the coun-
tries of French North Africa shipped notably
small quantities of wheat. As a result, Canada
held the key exporting position and supplied
about half of the world’s import requirements.
But from January to the first of May, North
American shipments dropped to a new post-
war low level, and Argentina ranked as the
largest exporter, furnishing approximately
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half of the reported shipments. Argentine
shipments in this period (120 million bushels)
were the largest ever recorded, either ab-
solutely or as a percentage of world total
shipments. Even though Argentine shipments
in August-December were somewhat below

CHART 3.—SHIPMENTS BY SOURCES, WEEKLY FROM
Jury 1936, witeH COMPARISONS*
(Million bushels; 3-week moning average)
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* See Table VII.

average in size, the cumulated total through
mid-May was the second largest in postwar
years. Comparisons based on Broomhall’s
shipments are shown below for six years, in
million bushels:

WORLD WHEAT SURVEY AND OUTLOOK

Aus- Rus-
tralla |Danube| sia

North
Total |Amerfen

Argon-
tina

Aug.-mid-
ay Others
(41 weeks)

1931-32...] 640 | 260 | 118 | 124 | 56 70 | 12
1932-33...} 505 | 239 92 | 134 6 18 | 16
1933-34...| 414 | 177 | 101 | 70| 26 21 | 13
1934-35=..| 420 | 135 | 148 [ 90 | 15 2 | 30
1935-36...; 397 | 174 61| 93| 18 29 | 22
1936-37°..| 491 | 170 | 149 | 82| 67 0| 23

o For erop year beginning August 5.
b Data for last two weeks from Dally Trade Bulletin,

As usual, shipments “to orders” consti-
tuted a substantial part of the large Argentine
exports. During January—April total “orders”
shipments approximated 94 million bushels—
the largest figure on record. But diversions
of “orders” shipments to British ports were
no heavier than in most other recent years,
whereas diversions to the Continent were no-
tably larger.

Australian exports of new-crop wheat
through April were of moderate size in view
of the available supplies. A larger movement,
however, might have been expected on the
assumption that the high prices would bring
August 1 stocks to as low as 30-35 million
bushels (Table IX). May-July exports must
be relatively heavier than usual in relation to
December—April exports if this low level of
stocks, still reasonably in prospect, is to be
reached.

The Danube countries, whose aggregate
shipments were notably heavy in August-De-
cember, continued to export wheat freely up to
mid-May. Broomhall’s total shipments for the
period, 67 million bushels, were the largest
reported for these countries since the war.
Although incomplete net export data suggest
that Danubian exports may have been some-
what smaller in August—April this year than
in 1931-32, it is clear that the Danube coun-
tries have contributed an exceptionally large
quantity of wheat to international trade—only
slightly less than Australia. From February

1 Below is shown the reported distribution of
“orders” shipments in January-April between the
United Kingdom and the Continent, in million bush-
els, with comparisons:

Jan.—-Apr. 1933 1934 1935 1936 1937

To UK. ...t 26.8 29.1 29.2 11.5 27.4
To Contlnent ...... 25.3 12.3 17.2 7.0 56.4
Total .......... 52.1 41.4 46.4 18.5 83.8
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to mid-April, Danubian shipments fell to
about an average level, but after reopening of
navigation in mid-April, they again became
extraordinarily heavy (Table VII and Chart
3). Since April 30 Rumanian exports have
been made without the stimulus of an export
bounty.

With insignificant cxports from the United
States, North American shipments from Jan-
uary to mid-May were the smallest reported
in postwar years,! and scarcely larger than

1In 1935, however, shipments during these weeks
were almost equally small.

21t is pertinent here to recall the main points in
our appraisal of the price outlook as of January 19
(Wheat Studies, XIlI, 255-59, January 1937). The
appraisal was necessarily qualified by the supposition
that we had correctly appraised the international sup-
ply position. Accumulating evidence during the inter-
val somewhat modified the appearance of the supply
position with respect both to import requirements and
to export surpluses, but has left the indicated close
balance between the two substantially as we judged
it in January.

We then judged that “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.” Further comments included the state-
ments: “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.” . . ., “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 tend-
ency.”

After trading starts in the Liverpool October future
“it may be quoted some 10 cents under the Liverpool
July,” and “the difference between Winnipeg July and
October may widen considerably from the spread of
about 10 cents that has recently prevailed.” In Chi-
cago a spread between May and July wheat of 10-20
cents is indicated by the prospective carryover, but
special circumstances “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 Febru-
ary, however, if it remains wide until then.” The
July-September spread “may narrow to 2 or 3 cents
or less Ly late June.”

“If crop prospects continue to promise a liberal
exportable surplus for the United States, Chicago July
wheat is likely to decline relative to Liverpool—al-
though perhaps not before March—simultaneously de-
pressing Chicago May wheat relative to Liverpool, in
addition to such depressing influence as may come
from a narrowing of the May-July spread in Chi-
cago.”” . . . . “Canadian wheat . . . may go to
increased premiums over other wheats in import mar-
kets, permitting an advance of the Winnipeg May
future relative to Liverpool.” . . .. “We judge a de-

the shipments from Awustralia. But because
of the relatively larger exporls from Can-
ada during August-December 1936, the total
through mid-May was about the same as last
year and considerably larger than in 1934-35.
To mid-May, aggregate shipments from Rus-
sia and “other” countries were smaller than
in any of the six preceding years. Larger ex-
ports from India, Czechoslovakia, and Poland
did not offset the reductions in exports from
Russia and French North Africa. Algeria ex-
ported wheat about as usual, but Tunis and
Morocco ranked as net importers. Although
Broomhall reported no shipments from Rus-
sia, her net exports through March (including
flour) totaled almost 3 million bushels, of
which about a third was destined for Spain.
Among ‘“other” countries, India has been
the largest single exporter of wheat this year;
her exports have reflected the improved level
of world prices and outlook for a big new crop
rather than heavy domestic supplies of old-
crop wheat. Czechoslovakian exports of
around 4 million bushels in August-March
were unprecedented: they represented not
commercial sales, but sales by the State Grain
Monopoly mainly under governmental trade
agreements. Poland exported wheat freely
until early March, when the government
placed an embargo on further shipments; to
the end of March Polish net exports totaled
5 million bushels, the largest figure on record.
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Wheat price movements during January-
May, though sensational at times, were of the
character reasonably to have been expected
in view of the tight international supply posi-
tion.2 With the prevailing close adjustment

cline 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 Minne-
apolis.”

We proved mistaken in the opinion that decline of
Minneapolis relative to Winnipeg would be accom-
panied by a greater decline at Chicago. With respect
to prices of Canadian wheat in import markets, the
outcome was modified by the sharp advance in pre-
miums on Argentine wheat during March, which we
did not anticipate. This lent some relative strength to
the Liverpool futures and provided an exception to
the general tendency toward increasing premiums on
Canadian wheat, which developed as expected and
persisted until early April.
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between import requirements and export sur-
pluses, lhe incvitable short-term changes in
the appearance of the situation naturally led
to wide swings in prices. Uncertainties were
increased by the withholding of information
bearing on prospective Italian imports, and by
the disorganization attending civil war which
obscured the prospects for imports into Spain.
Threats of war and of political and economic
disturbances contributed to instability of price
judgments. Wheat prices were sensitive and
responded with unusual strength to the swings
of sentiment that naturally occur in a market.
Changes in tangible cvidence on the degreec
of tightness in the international supply posi-
tion or in prospects for 1937 crops were slight
and played but little part, on the whole, in de-
termining the swings of market sentiment.
Commodity prices generally were in a state of
rapid flux, speculation ran high in many com-
modities and in stocks, and sentiment in the
wheat market was strongly affected at times by
price movements in other commodities, and at
other times perhaps by price movements in the
stock markets. Conversely, price movements
in the wheat market reacted on sentiment in
other markets.

Speculative activity in wheat futures mar-
kets was great, but played rather less part
than usual in determining the course of wheat
prices. The major upward movements in
wheat prices during January-March were
initiated and largely carried forward by active
purchasing by importers. Definite leadership
on the part of the futures markets was most
conspicuous in checking price advances which
seemed to have gone too far, and in initiating
declines. Throughout the period under review,
wheat price movements rested primarily on
judgments respecting the degree of tightness
in the international supply position, which
was felt most directly in the import market.
Fluctuations in sentiment, whether among
futures traders or importers, strongly influ-
enced these judgments.

Relations with other prices—The main
swings in wheat prices during January-April
included three major declines and two major
advances. These movements were widely
shared by prices of other sensitive commodi-
ties, though with various differences in de-
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tails. Indeed Moody’s index number of prices
of 15 such commodities (Chart 4) shows a
degree of conformity with wheat prices such
as to suggest the inference that wheat prices

Cuant 4.—Wuear Furures PRICES AND SPREADS
oM DeceMmsier 1936*
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in the main merely responded to certain gen-
eral price influences. This inference would
be contrary to the facts. Prices of all the sen-
sitive commodities were responsive to swings
of market sentiment in which traders in each
commodity were influenced more or less by
tendencies in prices of other commodities. A
survey of the relations among these swings
of market sentiment as they were reflected
in prices of a considerable list of commodities
is essential for interpretation of wheat-price
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movements in relation to developments pecu-
liarly affecting wheat. In the following para-
graphs attention is confined to the fifteen
commodities represented in Moody’s index,
plus other grains. Grains included in the
index are only wheat and corn.

Superficially most noteworthy is the corre-
spondence between wheat prices and the 15-
commodity index in their general upward
tendency from December (and indeed earlier)
to early April. During December, wheat prices
rose twice as much as the index, but from early
January to the peak in early April, the advance
of 10 per cent in the index was not greatly
exceeded by the advance of about 15 per cent
in wheat prices at Winnipeg and Liverpool,
while, in the relatively weak Chicago market,
wheat prices rose slightly less than did the
index number.

In their causes, however, the general up-
ward tendencies of wheat prices and of the
index number were mainly unrelated. The
upward movement of the 15-commodity index
from early January to early April may be at-
tributed chiefly to price advances in the metals
other than silver. Iron, copper, and lead each
rose more than any of the other commodities;
and among the eleven non-metals in the index,
only five advanced, while six were at about
the same price in early April as in early Janu-
ary or lower. Prices of iron and steel and of
the non-ferrous metals rose largely under the
influence of factors of little or no direct impor-
tance in the wheat market—increasing activity
in the heavy industries and expanding arma-
ment programs.

In their major swings during January—April
there was close correspondence between price
movements of wheat and of the metals only
in the decline from January 13, which was
shared in its early part by virtually all the
sensitive commodities. Wheat declined from
mid-February while prices of the non-ferrous
metals were in the midst of their most rapid
advance; and wheat prices reached their peak
in April while these metals were declining
most precipitously. It thus appears that the
correspondence in trend between wheat prices
and the 15-commodity index was largely for-
tuitous, while the correspondence in major
swings rested chiefly on relations between
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prices of wheat and of commodities other
than the metals.

The price rise to mid-February and the sub-
sequent decline were not clearly reflected in
the index because it includes only four com-
modities that shared in this movement, while
most of the other commodities were moving
oppositely. The commodities involved were
chiefly the grains. Wheat clearly took the
leadership on the upturn, which was initiated
in Liverpool. Hog prices followed the grains,
and coffee had a strong simultaneous move-
ment. The decline in wheat prices was ini-
tiated in North American markets, was led by
them throughout, and affected all the grains
simultaneously.

Early March was a period of price advance
in virtually all sensitive commodities. Copper,
leading the non-ferrous metals, had been ad-
vancing since the first of February and with
extraordinary rapidity from February 15.
Wool and hide prices had turned upward on
February 13, cocoa on February 18. The be-
ginning of the general price advance of sensi-
tive commodities dated from February 23,
when prices of cotton and rubber turned up-
ward. Sugar started a brief and mild upturn
on February 24. Wheat, corn, and other grains
joined the upward swing on February 26;
silk and coffee, not until March 2, and silver
in London on March 3.

On this movement, the non-ferrous metals
reached their peak about mid-March and
turned downward. A few days later (March 16
and 19), cocoa and silk started to decline. On
the last day of March downturns began in
prices of hides, cotton, rubber, and coffee,
and fresh weakness appeared in prices of the
commodities that had started downward ear-
lier. Meanwhile, except for temporary weak-
ness, prices of wheat and other grains, and of
wool, continued upward until April 6, when
they also joined the general decline.

This broad view of commodity price move-
ments during January-April suggests that the
price of each commodity was subject to con-
siderable influence from price movements in
other commodity markets, especially as re-
gards the timing of price changes, and yet that
the price of each maintained a substantial de-
gree of independence of movement and played
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a part in determining the course taken by
other commodity prices. There is little evi-
dence that those common movements shared
by wheat prices were occasioned to an impor-
tant degree by any truly “general” price in-
fluences, whereas there is much to indicate
that each common movement arose chiefly
from special commodity developments in one
or more important markets, which reacted
sympathetically on prices of other commodi-
ties. These indications are supported by de-
tailed study of price influences in the wheat
market, outlined in subsequent paragraphs.

January 13-27.—The reasons for the de-
cline of wheat prices from mid-January are
illuminated by separation of the total price
movements into elements indicative of their
origin, with results as shown conveniently in
Chart 5. The curves in the upper section of

CuArT 5.—CUMULATIVE INTERVAL PRricE CHANGES
IN Liverroor, CHIcAGO, AND WINNIPEG May
‘WHEAT FUTURES, FROM DECEMBER 1936*
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The curves as plotted represent progressive summations of
price changes over the designated intervals to and from the
first trading day in January.

the chart show progressive summations of the
price changes which occurred in Chicago and
Winnipeg during the market sessions only,
and reflect accordingly the course prices of
the May futures would have taken if the only
changes had heen those that actually occurred
between the opening and the close each day.
For charting, the changes were added progres-
sively and plotted to show the net change to
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and from the first trading day in January.
The lower section of the chart shows similarly
the price changes in Liverpool divided into
two parts: dotted line—changes in price of the
May future that occurred during the market
session from its opening until 3: 15, just be-
fore the opening of North American markets;
solid line—changes between 3:15 and the
opening of the Liverpool market next day.

From this record it appears that during
January 13-20 the price weakness originated
wholly in the North American markets. Open-
ing prices at Liverpool were generally “strong-
er than due”—the average of Liverpool price
changes from 3: 15 to its opening next day
represented a decline less than the average for
session changes in the North American mar-
kets. These changes were associated with price
declines in virtually all sensitive commodity
markets.

On January 22 severe weakness developed
during the session in Liverpool, followed by
similar daily declines through January 27.
Prior to January 22, the extraordinarily heavy
Argentine shipments had depressed prices of
afloat parcels to the level of quotations on near
shipments, and correspondingly depressed the
price of the Liverpool March future relative
to the May (Chart 6). Continuing pressure of
Argentine shipments appears to have been the
chief basis for the weakness in Liverpool fu-
tures prices during January 22-27.

January 28-February 25.—From January
28 to February 5 Liverpool was persistently
strong (Chart 5). Reports indicated that Ger-
many and Spain were buying freely for impor-
tation and that there were heavy diversions of
orders cargoes to Italy. A report from Rome
estimated Italian requirements for the year
at over 90 million bushels. After February 5,
leadership in the price movements shifted to
North American markets, where Chicago was
stronger than Winnipeg. The speculative buy-
ing in these markets advanced prices only a
few cents after February 5, however; Liver-
pool followed the further advance reluctantly;
and with a decline in Liverpool on February
16, speculative sentiment in North American
markets was reversed, resulting in the loss
by February 23 of over half of the previous
price advance (Chart 4).
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CHART 6.—BriTisg WHEAT PRICE SPREADS, FROM
DeceEMBER 1936*

(U.S. cents per bushel)
420 20

FUTURES_— Base, May future
&
~Dec .
+10 ?éf\ +
7 = AusWEs
. _.M?_[..----«.\ ,_\__—\\/'\/"., \
—_—— (R T i D e
ol =S
Oct 4
A} AN
-10 -10
_/ \/’
~-20 20

+30 30
PARCELS - Base, May future I

Near

shipment

A N, 20

No.| Manitoba
{ ] +10

410 —, T F
Lo shlpmen, <7 X 9cr-Nov Y Snd
b ' N Vg,
Karachi |% » 3o
2
.‘A‘.A:_:s,‘,..o v X \
N\ -

+20

ay- Jun~g CandlF] 0
"‘?v* "'“1-«;....,_“'5.0.,,% .""”.—:"‘ ®
Deforred shipment R WL
Rosafé
{plus duty} ‘o
-10
Dec Jan Feb Mar Apr May

* Tuesday opening prices of Liverpool futures and sellers
quotations, c.i.f. (duty added for Rosafé), from Broomhall’s
Corn Trade News. The sellers’ quotations are Rosafé and
Karachi, parcels to Liverpool; Australian (mostly West),
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February 26—A pril 6—A new upward move-
ment of prices began on February 26, with
price advances during the first 8 days initiated
about equally by Liverpool and by North
American markets. During the first three of
the five and one-half weeks during which the
advance lasted, bullish developments within
the wheat situation were not conspicuous. The
dominant influence appears to have been a
swing in sentiment engendered chiefly by the
rapid advances in prices of substantially all
sensitive commodities. Most commodities
other than the grains were at this time enjoy-
ing their first substantial recovery following
declines that had begun in January.

In mid-March fears of early and unexpect-
edly sharp curtailment of Argentine shipments
became a potent factor in the wheat situation.
Parcels prices of Argentine wheat for ship-
ment a month or more later had been show-
ing relative strength since early February
(Chart 6, lower section). By the middle of
March, prices of Argentine parcels afloat had
developed relative strength also, and prices
of parcels for deferred shipment and of Buenos
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Aires futures began a more rapid advance
relative to other wheat prices. On March 16
Broomhall commented on the danger of early
exhaustion of the Argentine surplus and the
possibility of government action to restrict
exports; and on March 20 his representative
at Buenos Aires cabled: “The Grain Board
states it is possible that it will be neces-
sary to restrict wheat exports from May on-
wards . ...

With increasing evidence of tightness in the
wheat situation, wheat prices continued to ad-
vance from mid-March, although weakness
had developed in prices of several important
commodities that earlier had shared in the
general price advance. To a greater degree
than earlier in the movement price advances
at Liverpool developed during the session
rather than in over-night changes following
advances in other markets.

During the week following March 31, after
virtually all other sensitive commodities had
reached their peaks, May wheat at Liverpool
made a further sharp advance in the face of
relative weakness in North American markets
and a decline in wheat prices at Buenos Aires.
Much of the strength at Liverpool appeared in
opening prices which were “stronger than
due,” suggesting that the primary source of
strength was in the market for parcels and
cargoes. In this final advance at Liverpool,
May wheat went to a premium over July and
advanced nearly 10 cents relative to the Oc-
tober future. This appears as belated recog-
nition that the apparent shortage which
seemed to warrant such high prices carried
with it the implication of substantially lower
prices after the harvest of a new crop in the
Northern Hemisphere.

Aithough in its earlier part the price ad-
vance in wheat from February 26 seems to
have been merely a reflection of sentiment
derived from strength in prices of other com-
modities, later developments revealed inherent
strength in the wheat situation. This undoubt-
edly would have led to a substantial advance
in wheat prices in any event, but the general
upward surge of sensitive commodity prices
started the rise in wheat prices earlier than it

1 Corn Trade News, March 24, 1937.
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otherwise would have occurred. The natural
inference that the gencral commodity price
advance served also to carry wheat prices
to higher levels than would have been reached
in its absence may be quite mistaken. Such
high prices serve to bring substantial addi-
tional supplies into the import market. As
of mid-May, it appears that the additional
supplies thus brought forward will all be
needed. If the price advance had come a
month later, the source {rom which supplies
could have been drawn for timely arrival in
importing countries would have been more
restricted, and prices might have been forced
to higher levels than were reached with cvents
transpiring as they did.

April 7-26.—The downward plunge of wheat
prices from their peak was in its main features
a typical reaction from a price advance of
large magnitude. Several specific influences
related to sentiment in the wheat market, and
in commodity and security markets generally,
received considerable attention during the de-
cline; but basically the explanation lies in
characteristics of human reactions peculiar
neither to this particular occasion nor to any
one commodity.

In the first few days the decline was led
by North American markets, but during April
11-17 it was dominated by weakness during
market sessions in Liverpool. On April 18
Liverpool recovered sharply at its opening,
showing marked independent strength on re-
vival of demand by importers. Prices con-
tinued upward during most of the week, and
the subsequent reaction reached levels not
greatly below the preceding bottom.

During most of the decline, May wheat at
Liverpool maintained its premium of 10-12
cents over the October future, an indication of
continued appraisal of the supply position as
a tight one. At the end of the decline, prices
of Argentine wheat had regained the compara-
tively high position relative to other prices
recached at the end of March but lost tempo-
rarily in early April during the last week of
the price advance at Liverpool.

April 27-May 15.—When viewed at longer
perspective, the course of prices to mid-May
or later may appear as part of the broad de-
cline initiated on April 7, but as of May 15 it
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appears that a significant turning point was
reached on April 26. Liverpool and North
American markets shared in leadership of the
advance to May 1. Thereafter, North Ameri-
can markets were persistently weak through
May 13, influenced by good progress of the
winter-wheat crop in the United States and by
needed rains in spring-wheat territory of both
the United States and Canada, by continued
declines in prices of other sensitive commodi-
ties, and by liquidation of contracts in the May
futures. Liverpool, meanwhile, was inde-
pendently strong, advancing during its ses-
sions through May 7 and generally opening
“stronger than due” throughout the first half
of May.

Price spreads.—The outstanding feature of
changes in intermarket price spreads not thus
far mentioned was the relative price decline
in Chicago May wheat from February 17
(Chart 4). To the end of February, this de-
cline was shared by Winnipeg May wheat and
reflected merely restoration of earlier rela-
tionships disturbed in the latter part of the
February price advance. From early March,
Chicago moved rapidly to an export basis on
new-crop futures; and with greater relative
weakness in the May future, even a few small
export sales of old-crop wheat from east of
the Rockies were reported. The Winnipeg
October future also declined relative to the
Liverpool October during March, but only
slightly, and Winnipeg May wheat rose
relatively.

In early April, inter-market price spreads
moved erratically, but for the month as a
whole the distant futures in both Chicago and
Winnipeg were relatively strong, resisting
the price slump. Chicago May wheat fluctu-
ated widely in relative position and Winnipeg
May wheat was relatively weak. From late
April to mid-May all futures at both Winnipeg
and Chicago declined relative to Liverpool.

The relative advance of prices at Buenos
Aires after January was aided by a decline in
ocean freights from their peak in January
(Table X). In the main, however, it was an
advance reflected in correspondingly higher
prices for Argentine wheat in import markets.

Among North American markets, the most
striking changes in price relationship were
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those associated with the relative weakness of
United States markets during March and the
special weakness of spot wheat and the May
future at Chicago from late April (Chart
7). The Winnipeg May future advanced rela-

CuHART 7.—NORTH AMERICAN WHEAT PRICE
SrreADS, FROM DrECEMBER 1936%
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tive to the Chicago May nearly 14 cents from
early March to early April and then declined
5 cents. The price of No. 2 Northern Manitoba,
basis Fort William—Port Arthur, moved simi-
larly relative to Chicago basic cash wheat.
From early January, No. 1 Dark Northern
Spring wheat at Minneapolis tended to fall
definitely below the price of No. 2 Manitoba
plus duty, thus checking United States impor-
tations. From mid-February to late March,
No. 1 Dark Northern at Minneapolis was
markedly weaker than cash wheat at Chicago,
but recovered sharply at the end of March.!

The wide discount of Kansas City May
wheat under Chicago during March and much
of April permitted movement of much wheat
from Kansas City territory to Chicago, re-
sulting in subsequent relative strengthening
of the Kansas City May future. New-crop fu-
tures at Kansas City remained only about 4-5
cents under corresponding Chicago futures, a
relation probably arising from expectation of
premiums on hard winter wheat over soft.
Western White wheat at Seattle had been close
to an export basis throughout the winter, al-
though the strike affecting United States Pa-
cific ports had precluded any possibility of
exportation until early February. In late
March the relative weakness of United States
markets put Pacific Coast wheat on an active
export basis despite an advance of freight
rates, which were held considerably higher
from United States ports than from Vancouver
owing to fear of renewed labor difficulties
that might tie up ships in port. As Chicago
prices declined further relative to Liverpool
in April, prices on the Pacific Coast resisted
the decline and were a few cents out of line
for export sales after mid-April.

In the British market, changes in relations
among prices of parcels and cargoes from dif-
ferent countries (Chart 6) reflected chiefly
the influences affecting relations among fu-
tures markets, already discussed. In January,
Argentine and Australian wheat in near posi-

1 Paucity of carlot sales of No. 1 Dark Northern at
Minneapolis rendered the weighted average prices
erratic and unreliable. The closely comparable aver-
age of top prices quoted on 59-1b. No. 1 Dark North-
ern, as quoted by the Closing Price Committee of the
Minneapolis Chamber of Commerce, better reflects the
course of prices on this grade of wheat.
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tions declined relatively, along with the March
future, under heavy shipments that exceeded
immediate requirements. Choice White Ka-
rachi, though slightly above Australian during
much of January, sold generally at about the
same price as Australian wheats. Both wheats
came into still closer relations with the Liver-
pool May future as prices of Argentine wheats
for deferred shipment moved above a level
that would permit their delivery on futures
contracts. Manitoba wheats, though exported
at a rate that promises to exhaust the Cana-
dian surplus, were nevertheless in relatively
limited supply and brought substantial pre-
miums over the soft wheats. Premiums on
No. 1 Manitoba were 15-20 cents a bushel
until they decreased in April, partly at least
because of prospective competition with new-
crop hard winters from the United States in
August and September.

Price differences according to expected date
of arrival of shipments were large except on
Australian wheats. Until mid-March Cana-
dian wheat for near or moderately deferred
shipment was generally at a moderate “carry-
ing-charge” premium over wheat afloat, as
was Argentine wheat after January. May-
June shipments of both Manitoba and Karachi
wheats were at substantial discounts under
prices of the same wheats for near shipment,
in recognition of the effects of opening of
navigation on the St. Lawrence and the Great
Lakes, in the one instance, and of harvest of
the new crop, in the other. No. 1 Manitoba
for shipment from the new crop was quoted
at only 8-12 cents a bushel over the Liverpool
October future except during late April.

In Liverpool, price relations among futures
of different months gave little recognition un-
til April of shortage of supplies for the current
season. The heavy Argentine shipments had
provided a temporary surplus resulting in
mid-January in “carrying charges” between
the March and May futures and even between
the May and July; and until the end of March
the October future was at a discount of only
2-3 cents under the May. After early April,
however, it ranged between 8 and 14 cents
under the May future. In Winnipeg, the July
future ranged between 2% and 5% cents un-
der the May, the discount generally widening
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on price advances and narrowing on declines.
Until after mid-March the October future was
consistently about 10 cents under the July, but
in the latter part of the March price advance
the October went to increasing discounts,
which reached 18 cents at the price peak on
April 6.

In Chicago the shortage of domestic old-crop
supplies was reflected in wide differences be-
tween the prices of May and July wheat, rang-
ing between 15 and 19 cents and varying
broadly with changes in the price of May
wheat until early March. Thereafter the dis-
count on July wheat tended to narrow, de-
clining to about 6 cents on May 13. Such a
narrowing of this spread occurs commonly,
under the influence of forces which are ob-
scure; but with supplies as short as they ap-
pear to be this year an opposite movement
might easily have developed. Presumably the
high prices reached in March encouraged lib-
eral farm marketing of wheat. The price
structure in March favored movement of
wheat from Kansas City territory to Chicago,
and one large grain firm is reported to have
made special efforts to provide liberal supplies
for delivery on the Chicago May future.! The
July-September spread in Chicago moved
much as did the May-July spread, except that
it widened as prices advanced from mid-March
to early April and then narrowed again. It was
generally narrower than in previous years
when the May-July spread was similarly
wide, perhaps reflecting chiefly expectation

1 The Southwestern Miller (Apr. 27, 1937, p. 27)
reported: “An aggregate of close to a million bushels
of hard winter wheat, including a round lot of No. 2
contract grade and various other grades between 53
and 54-l1b. wheat, was purchased last week out of
store in Kansas City elevators by one of the ranking
grain houses in Chicago, all for shipment within 30
days or as quickly as possible to the latter city.
Sizable quantities also were bought at Omaha by the
same house for shipment into Chicago. The buyer
previously had booked large quantities of wheat from
various Kansas positions, all of which is known to
be for ultimate destination to Chicago for tender on
May contracts in that market. In building up large
supplies for the purpose of making delivery on Chi-
cago May, the buyer in recent months also accumu-
lated substantial quantities of hard winter wheat at
Duluth from the Pacific Northwest as well as red
wheat in the central states. It is estimated the ac-
cumulations by the one house total as much as
5,000,000 bushels, being widely estimated at 3,000,000
to 4,000,000 bushels.”
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that the tendency toward earlier marketing
of new-crop wheat which has developed since
these earlier years would this year afford
fairly liberal supplies of new-crop wheat by
the end of July.

TrADE OUTLOOK

In January it seemed reasonable to esti-
mate total net exports in 1936-37 at 560 mil-
lion bushels. Now a figure around 600 million
bushels appears to be indicated. This fore-
cast rests upon incomplete official net export
statistics through March (Table VIII), data
on stocks (Table IV), and Broomhall’s re-
ports of world shipments to May 1, with con-
servative allowance for probable exports dur-
ing May-July. European net imports of wheat
and flour seem likely to be at least 25 million
bushels larger than we previously anticipated,
and the margin hetween total net exports and
total calculable net imports (European and
ex-European) will probably also be larger.

Although the net exports of net-exporting
countries totaled about 440 million bushels
during August-March, some 35 million went
to inerease aggregate stocks afloat and in Brit-
ish ports and stocks of Canadian wheat in the
United States. Hence, only about 405 million
bushels went directly into consumption chan-
nels or into invisible stocks positions in im-
porting countries. If these “adjusted” net
exports represent a more or less typical per-
centage of the crop-year total, reported net
exports in 1936-37 will presumably fall within
the range of 595-605 million bushels.

A similar forecast of world net exports is
suggested by Broomhall’s shipments data. To
the first of May reported shipments of wheat
and flour totaled 468 million bushels; but
allowing for the net change in stocks of wheat
afloat and in British ports between August 1
and May 1, “adjusted” shipments approxi-
mated only 435 million bushels. The adjusted
shipments of August-April 1936-37 seem
likely to represent a slightly higher percentage
of the crop-year total than on the average over
the past ten or fifteen years. We judge that
the seasonal distribution this year will more
closely resemble the distributions in 1924-25
and 1932-33, and that total reported shipments
will be in the neighborhood of 580 million
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bushels. If shipments approximate this figure
and if, as now scems probable, net exports
prove to he about 20 million bushels larger
than shipments, nect exports will total about
600 million bushels.

These forecasts of shipments and net ex-
ports imply an extremely small volume of
trade in the last third, and particularly in the
last quarter, of the crop year. Since reported
net exports approximated 440 million bushels
in August-March, the April-July export move-
ment is forecast at only 160 million, about the
same as it was last year. Moreover, Broom-
hall’s shipments, which totaled 468 million
bushels through April, seem likely to approxi-
mate only 110 million in May-July, about 10
million less than in either of the two preced-
ing years of postwar record low shipments.

Destination of erports—European net-im-
porting countries now seem likely to take at
least 450 million bushels of foreign wheat in
1936~37—some 25 million bushels more than
we anticipated in January, and over 90 mil-
lion more than last year. Our January fore-
cast appears to have been too low specifically
for Germany, Greece, and Spain, and too high
only for France.

Although Germany imported net less than
2 million bushels of wheat during August—
March and has recently taken stringent meas-
ures to curtail wheat consumption (p. 380),
we estimate her prospective net imports for
the crop year at 25 million bushels. The re-
port on German grain stocks as of March 31
indicates a serious deficiency of wheat sup-
plies which may be expected to be met partly
by reduced consumption in April-July, partly
by reduction of reported year-end stocks to a
minimum figure, and partly by increased im-
ports. The fact that Germany imported so
little wheat during the first eight months of
the crop year is presumably attributable in
Jlarge part to shortage of foreign exchange.
Although this situation has been partially
relieved during the last few months through
action of the government in taking over the
foreign securities and other international fi-
nancial claims of private citizens, the national
grain-purchasing organization can be expected
to keep wheat imports down to the minimum
figure required. Consequently, we anticipate
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that unless war threats intensify in the near
future, German net imports of wheat will total
only 20-30 million bushels in 1936-37.

Italian net imports may slightly exceed the
50 million bushels we suggested in January,
but such evidence as is available does not in-
dicate that our earlier forecast was signifi-
cantly in error. In April the Italian govern-
ment released import statistics for August-
February (the first official trade figures to be
published since those for September 1935) and
has recently made available data for March.
These statistics indicate cumulative net im-
port takings through March of 24 million bush-
els—a figure consistent with our crop-year
forecast of 50 million bushels or with any
forecast moderately larger or smaller. Vari-
ous trade journals seem recently to have ac-
cepted an estimate of 65—70 million bushels
for Italian wheat purchases to date; and there
is common agreement that Italy has probably
completed her purchases for the current crop
year. With allowance for flour exports
roughly equivalent to 10 million bushels of
wheat, these trade forecasts seem to imply
net imports of 55-60 million bushels. These
are somewhat above the figure we accept, but
within its possible margin of error.

Under the present war conditions in Spain,
any forecast of Spanish net imports must be
a sheer guess, which cannot later be checked.
The Spanish government has not published
trade reports during the current year; and
even if such statistics were available for the
ports controlled by the government, imports
through ports and across bhoundaries con-
trolled by the insurgent forces would remain
uncovered. Moreover, since both sides in the
Spanish civil war have had foreign aid, com-
mercial estimates of Spanish wheat purchases
~ are probably also unreliable. Through March,
Russia had exported at least 1 million bushels
of wheat (including some flour) to Spain, and
Broombhall had reported shipments and diver-
sions from other countries to Spain of practi-
cally 1 million bushels. That these aggregate
figures are incomplete cannot be doubted, but
there is no good basis for determining how
much larger Spanish imports really were. In
estimating total European net imports in Au-
gust-March, we tentatively include a figure of
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4 million bushels for Spanish imports; but the
actual figure may be somewhat smaller or
substantially larger. For the crop year as a
whole we put prospective Spanish net imports
at 10 million bushels, anticipating that these
will be concentrated more heavily in April-
July than in the earlier months.

Our present forecasts for Greece and France
rest upon a more secure basis. Through
March, Greece had already taken net imports
of about 14 million bushels and in April-July
she will almost certainly add 6-7 million more.
Her net imports for the year, therefore, will
presumably total about 21 million bushels, as
contrasted with our January forecast of only
17 million. Over the past few months, it has
become increasingly clear that official crop
and stocks statistics for France seriously un-
derstate the quantity of wheat domestically
available for 1936-37. Our January forecast
of French net imports at only 17 million bush-
els was based upon general recognition of this
fact. But through April, net imports have
continued at a level lower even than we antici-
pated in January; and we therefore reduce
our forecast to 13 million bushels.

For ex-European countries, our earlier fore-
cast of 120 million bushels in terms of Broom-
hall’s shipments appears about 5 million too
high. In terms of net imports, the calculable
trade of ex-European countries in 1936-37
is now estimated at only 92 million bushels,
or a reduction of 10 million from the figure
suggested in January. This reduction is based
largely on recent anticipation of appreciable
net exports from the United States (perhaps
5 million bushels) in July.

United States net imports may still be fore-
cast at 25 million bushels or a little less dur-
ing July-June, the United States crop year.
Through March these net imports approxi-
mated 23 million bushels, and in April-June
exports, largely from the Pacific Northwest,
may be expected about to offset imports from
Canada. But prospects for active exports from
the United States beginning in July suggest
that the August-July net-import total will
perhaps fall to 15-20 million bushels.

Below we summarize our present trade fore-
casts for August-July 1936-37 in comparison
with the corresponding January forecasts and
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with reported trade data for the preceding
four years, in million bushels:

Net imports

Change| Caleu-| Total
Aug.-July Other in able net Dit-
Eu- ox- |stockst de- ex- | ference

rope | U.8. Eu- mand?| ports

ropes

1932-33...) 442 | .. 121 | — 9 { 554 | 630 | 76
1933-34...| 395 | .. 111 | 42| 508 | 557 | 49

1954-35...| 375 4 | 116
1935-36...| 357 | 31 8g¢

Forecast

1936-37
Jan....| 425 | 22 80
May...| 450 | 16 76

—17 | 478 1 540 | 62
+12 | 488 | 522 | M

-12 | 515 | 560 | 45
—12 | 530 | 600 | 70

« Summation of the net imports of a large number of
countries (including China, Manchukuo, Brazil, Japan,
Egypt, Palestine, Java and Madura, British Malaya, Nether-
lands Indies, Union of South Africa, and Tripoli) and ex-
ports from North America to the West Indies and to United
States possessions,

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

¢ Total of the four preceding columns.

¢ Partly estimated.

A striking feature of our present forecast
for 1936-37 is the indicated large margin be-
tween total net exports and the total calculable
demand. This may reflect some underesti-
mation of net imports or some overestimation
of net exports. But the implication is by no
means clear, for in past years the margin has
varied widely and it appears not to be subject
to reliable prediction.

Sources of exports.—If total net exports
approximate 600 million bushels this year,
they may be supplied about as follows, with
comparisons, in million bushels:

1936-37
Couniry 1930-35 | 1935-36 forecast
av. reported |-—————
Jan. | May
Canada .................. 217 254 200 | 200
Australia ................ 131 103 90 | 110
Argentina ............... 145 70 145 | 155
United States ........... 59 —8 - e
Lower Danube ........... 39 24 85 85
French North Afriea..... 21 19 9t 10°
USSR ..vivvviiiinnennnn, 46 29 1 3
India .................... 1 1 30 {15
Others ................... 13 22§ 122
Total .................. 672 522 | 560 | 600

¢ Net imports.
® Not deducting net Imports of net-importing countries.
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Our present forccast differs from the one
published in January mainly with regard to
exports {rom Australia, Argentina, and India.
From all three of these countries exports will
probably be considerably larger than was an-
ticipated four months ago. The Australian
crop turned out better than early official esti-
mates indicated (see Table II), and Argentina
has recently exported wheat so heavily that
her stocks as of August 1 will presumably be
lower than we thought probable in January.
Larger Indian exports now seem to be assured
by the combination of an exceptionally large
new crop and high world wheat prices.

The 22 million bushels of net exports now
expected from “other” countries will perhaps
be distributed about as follows: 10 million
bushels from Czechoslovakia, 5 million from
Poland, 6 million from the Near East (includ-
ing Turkey, Syria and Lebanon, and Iraq),
and 1 million from all others, including Uru-
guay and Chile. Of these countries, Poland,
Uruguay, and Chile now have embargoes on
wheat exports and, therefore, may be pre-
sumed to have completed their trading for the
current crop year. In 1935-36 net exports
from “other” countries were significantly in-
crcased by exports from the three Baltic states,
Sweden, and Portugal, but this year each of
these countries will have a small balance of
imports.

ProsPECTIVE CARRYOVER

As of about August 1, 1937, world stocks
of old-crop wheat will be at a record low level
for postwar years, and probably around 250
million bushels smaller than last year. On
the following page we show the prospective
distribution of year-end stocks in 1937, with
significant comparisons.

Our present forecast suggests that the
“world” wheat carryover of 1937 will be about
35 million bushels smaller than seemed prob-
able in January, with most of the indicated
reduction appearing in the estimate of United
States stocks. Should world wheat exports
materially exceed the 600 million bushels that
we now expect, world year-end stocks might
be reduced more than is here indicated, and
stocks in Canada, Australia, and Argentina
in particular would be significantly lower.
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The forecasts of year-end stocks are as fol-
lows, in million bushels, with comparisons:

Estimates | Forecast 1987
Position
1923-27
ay. 1925 1936 Jan. ‘ May
United States® ........ 117 | 108 | 137 | 115 | 90
U.S. in Canada®....... 1 3 0 0 0
Canada .........cconne 38 27 1 110 35 35
Canadian in U.S. ..... 3 3 19 5 4
Australia ............. 31| 28| 47°| 30 35
Argentina ............ 65 | 58 65*f 65 | 60
Total ...........c... 255 | 227 ll 3781 250 | 224
Lower Danube’ ....... 37 20 25 35 34
TFrench N. Africa“..... 13 11 12 4 4
India ...oovvvvivenennn 46 51 351 29 1 29
Total ............... 96 | 82| 72| 68| 67
Europe ex-Danube ....| 162 | 170 | 246 | 160 | 154
Japan and Egypt...... 13 8 10 9 10
Afloat to Europe..... 40 33 21 23 23
Afloat to ex-Europe... 7 6 11 10 1 7
Total .......c........ 23 | 217 | 288 | 202 | 194
i |
Grand total ...... 603 | 526 738 | 520 | 485

“ As of July 1.

v Australian stocks revised upward by 5 million bushels
to correspond with official report as of November 30. Ar-
gentine and Indian stocks estimates revised upward by
5 and 6 million bushels respectively, on evidence furnished
by official data on exports.

¢ Hungary, Yugoslavia, Rumania, Bulgaria.

¢ Morocco, Algeria, Tunis.

The evidence upon which our forecast of the
United States carryover is based is far from
clear; it may be interpreted to indicate year-
end stocks as low as 80 or as high as 100
million bushels. At this time of the year, the
United States carryover as of July 1 can best
be estimated by refercnce to the official re-
port on April 1 stocks, with allowance for net
trade and approximate domestic disappear-
ance in April-June. But this method merely
indicates a wide range within which the July 1
carryover will probably fall.

As of April 1, 1937, United States wheat
stocks were officially reported at 213 million
bushels. From this figure it is perhaps neccs-
sary to deduct only the amount of wheat likely
to be ground for domestic consumption during
the last quarter of the year (ahout 107 million
bushels) and an allowance of 25 million bush-
els for seed and feed on farms after April 1.
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The net trade of the United States in April-
June will presumably be negligible this year;
and the wheat fed off of farms may be assumed
to be covered by unreported stocks in the
hands of feeders and commercial feed dealers
and manufacturers. On this calculation,
stocks on July 1 might be forecast at 80 mil-
lion bushels. But in two of the past six years,
July 1 stocks proved to be substantially larger
than would have been suggested by such cal-
culations. On the basis of the average dis-
crepancy in these years, stocks as of July 1,
1937, might be forecast at almost 100 million
bushels. Perhaps the middle of this indicated
range—90 million bushels — represents as
good a forecast of the United States carryover
as can now be formulated.

Changes in our forecast of year-end stocks
in other positions are small and rest mainly
upon trade developments and crop revisions
from early January to mid-May. During this
period Argentina shipped wheat so heavily
that her stocks as of August 1 now seem likely
to be drawn down farther than we earlier
anticipated. For Australia, on the other hand,
both our trade and stocks forecasts have heen
raised to take account of the recent upward
crop revision. In Europe ex-Danube (and
specifically in Czechoslovakia and Germany)
the carryover of old wheat now seems likely to
be smaller than was indicated in January.
While it is possible that “war” stocks have
been secretly accumulated in Germany and
Italy, we are disposed to infer that the heavy
wheat purchases of these countries will go
almost wholly into current consumption.

Although our present forecast of year-end
stocks in 1937 suggests the lowest total in post-
war years, the stocks in several important
positions are expected to be somewhat above
earlier postwar low figures. Canadian and Aus-
tralian stocks are both forecast at levels about
10 million bushels higher than the smallest
previously recorded in postwar years; and in
the Danube basin, the aggregate carryover
seems likely to be around 14 million bushels
larger than in either 1925 or 1935. Even in
Europe ex-Danube, where year-end stocks this
year will probably be at about the record low
level of 1923, a large carryover is indicated
for Czechoslovakia. On the other hand, if
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year-end stocks in the United States fall to 90
million bushels, a new postwar low record
will be established here.

ProspecTs FOR 1937 Croprs

At present, the Northern Hemisphere ex-
Russia seems practically assured of a larger
wheat crop in 1937 than was harvested in
1936. The acreage for harvest is materially
larger than that reported for any earlier
year. Presumably the new crop will exceed
last year’s outturn by at least 200 million
bushels; and under moderately favorable
weather conditions in June-July it might ap-
proach or even exceed the record harvest of
1928. Bumper crops are indicated for India,
Mexico, and the United States winter-wheat
belt, but the crops of other areas are now pre-
dictable only within a wide range.

The only 1937 crop yet harvested is that of
India. At 382 million bushels, this crop is now
estimated to be the second largest on record;
and it may be expected to furnish sizable wheat
exports during the next few months in re-
sponse to high world wheat prices.

As of May 1, the United States winter-wheat
crop was officially forecast at 654 million
bushels, a figure which has been exceeded only
twice before in postwar years. With abandon-
ment of acreage to May 1 officially estimated
at 17.1 per cent, the area indicated for har-
vest is 47.4 million acres, the largest on record
except for 1919,

The probable spring-wheat acreage indi-
cated for harvest in the United States this
year was officially forecast in March at 20.9
million acres. Last year spring-wheat sowings
were larger than they appear to be this year,
but unfavorable weather conditions in June-
July 1936 resulted in such abnormally heavy
abandonment of acreage that only 11.2 mil-
lion acres were harvested, as compared with
an average of 16.4 million for the five pre-
ceding years. Again this year the outturn of
spring wheat will depend mainly on weather
conditions in June~July. But even if this crop
does not exceed 190 million bushels and if (as
now seems probable) the winter crop is some-
what smaller than was indicated May 1, the
total harvest will be substantially larger than
any since 1931.
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In Canada, farmers declared intentions as
of May 1 to sow 24.7 million acres to spring
wheat. Together with the small reported
winter-wheat acreage, this indicates a total
wheat area about the same as last year’s and
as the average for 1931-35. Over large sec-
tions of the Prairie Provinces, subsoil moisture
reserves are deficient—significantly lower
even than in 1936. While a large Canadian
crop—say 400 million bushels or over—is not
to be regarded as an impossibility for 1937, a
considerably smaller crop appears much more
probable. Even an outturn of 350 million bush-
els probably cannot be expected unless weather
conditions in June-July are distinctly more
favorable than usual.

The four Danube exporting countries of
Europe appear to have almost as large an
acreage under wheat this year as last, but the
average yield seems likely to be moderate
rather than notably high.

In the remaining countries of Europe ex-
Russia, the total wheat acreage is now indi-
cated to be a little smaller than in 1936, largely
because reductions in central Europe and
Spain seem not to have been completely offset
by increases in Italy, France, and the smaller
producing countries of northwestern Europe.
As in 1936, acre-yields of wheat will probably
be below average in northwestern Europe,
where the crops were damaged this year by
excessive precipitation in the winter and
spring. In the southern countries (notably
Italy, Spain, and Greece), which also suffered
heavy reductions in wheat yields per acre last
year, there are prospects of improved but not
distinctly high yields in 1937. The group of
countries in central Europe now seem likely
to secure yields about the same as or somewhat
below those of last year.

For “other” countries of the world ex-Rus-
sia, information on planted acreages and crop
conditions is relatively scant. In French North
Africa, the area under wheat may have been
slightly reduced as compared with last year,
but the general condition as of May 1 was prob-
ably considerably better this year. Presum-
ably Japan has maintained or somewhat in-
creased her wheat acreage, and her harvest
total may well be as high as or higher than
in 1936.
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In Russia, sowings of winter wheat for the
1937 crop apparently exceeded those for last
year’s crop by about 2 million acres; and an
additional increasc of almost the same mag-
nitude now seems to be indicated for the
spring-wheat area. However, about a million
acres of this increase represent a diversion of
land from rye, so that the net increase in the
area under bread grains seems likely to ap-
proximate only 3 million acres. Little infor-
mation is available on the development of the
Russian crops. Apparently the condition of
the winter-wheat crop was fairly satisfactory
in early May, whereas the future development
of the spring crop seemed to be threatened by
low reserves of moisture in Central Russia
and the Volga basin. This year the outturn of
wheat in Russia seems unlikely to hold much
importance for the international wheat posi-
tion of 1937-38. Domestic wheat stocks were
presumably reduced to a low level in reflection
of the small harvest of 1936; and whatever
surplus is available from the 1937 crop will
probably be drawn on for replenishment of
stocks before exports are considered.

Below we attempt to summarize in terms
of million bushels the present outlook for
the Northern Hemisphere wheat crop ex-Rus-
sia of 1937. The indicated ranges for the
various areas do not cover all possibilities of
outturn, but rather the apparent probabilities
based on current information and on the as-
sumption that weather conditions in May-
July will be neither extraordinarily favorable
nor extraordinarily unfavorable. Attention is
particularly directed to the uncertainties now
surrounding any estimation of the North
American spring-wheat crop. For Canada,
the acreage estimate is probhably reasonably
accurate, but consequences of the present
serious deficiency of subsoil moisture cannot
be foretold. Whether this factor will exert
an important influence on the outturn of
wheat will depend on the wunpredictable
weather developments of May-July. Should
precipitation in the Prairie Provinces be ade-
quate and well distributed during these
months, the low subsoil moisture reserves
would not preclude harvest of a large crop.
Yet, since such weather developments are
probably properly to be regarded as “extraor-

WORLD WHEAT SURVEY AND OUTLOOK

>

dinarily favorable,” we do not allow for this
eventuality in estimating the probable upper
limit of the crop range for Canada.

Arca 193034 1030 Prospective
average 1937
United States
Winter ................ 552 519 654¢
Spring ... 180 107 185-250
Canada .................. 349 229 265-350
Danube basin ............ 312 382 305-360
French North Africa..... 75 51 64-74
Indigd .ooovveveneinnnnnn... 356 352 382
Total ...t 1,824 | 1,640 | 1,855-2,070
Europe ex-Danube ....... 1,202 | 1,098 | 1,080-1,200
Others ex-Russia ........ 257 245" | 245-265
Northern Hemisphere..| 3,283 | 2,983"| 3,180-3,535

a2 Oflicial forecasts standing May 15. In former years,

forecasts available in May have often been considerably
revised,

v Including the earlier estimate of 80 million bushels for
Turkey (see Table IT and p. 378).

In view of the present low level of world
wheat stocks, a Northern Hemisphere crop as
small as 3,180 million bushels would result
in an extremely tight international wheat posi-
tion in 1937-38. On the other hand, a crop as
large as 3,035 million bushels (larger than in
1928), combined with an outturn of average
size in the Southern Hemisphere, would not
lead to the accumulation of a burdensome
carryover. Prospects of another world wheat
surplus seem to be quite outside of the realm
of probabilities for 1937-38.

OuTLOOK FOR PRICES

From the standpoint of price prospects, out-
standing features of the wheat situation as of
mid-May are the absence of any surplus old-
crop supplies; the existence of a general
wholesale price level substantially above that
of any year since 1930; and a scarcity of sub-
soil moisture in the spring-wheat territory of
North America that again carries more than
the usual threat of possible damage to the
spring-wheat crop.

Since the world wheat carryover as of about
August 1 will surely approach or set a new
postwar low record, existing prospects for a
wheat crop in the Northern Hemisphere sub-
stantially above the average for recent years
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hold the promise of merely restoring stocks to
a moderate level. Assuming average yields per
acre in the Southern Hemisphere on an acre-
age 10 per cent larger than that harvested last
year, current prospects for Northern Hemi-
sphere crops indicate a range for total world
ex-Russian supplies for 1937-38 from possibly
60 million bushels less than for 1936-37, to
possibly 295 million bushels greater than for
1936-37, or about the same as for 1935-36.
Russian exports appear likely to be negligible
again.

The general level of commodity prices,
though tending slightly downward since carly
April, seems unlikely to recede much further
during the summer and may advance again.
At over 87 per cent of the 1926 average in
terms of the wholesale price index number of
the U.S. Bureau of Labor Statistics, the price
level is currently 19 per cent (14 points)
higher than three years ago and nearly 12 per
cent higher than one year ago. Moody’s index
number of prices of sensitive commodities
stands 25 per cent higher than one year ago.

In these circumstances, even the most favor-
able crop developments now reasonably in
prospect seem unlikely to depress the price of
the Liverpool October future below about
$1.10 a bushel by the end of August. Corre-
sponding minima for the Chicago September
and the Winnipeg October futures would be
about 95 cents a bushel. Markedly less favor-
able crop developments would almost cer-
tainly be accompanied by periods of serious
concern about crop outcome, during which
prices would advance rapidly. Possible im-
provement in crop prospects in North Amer-
ica perhaps holds no greater potentialities for
price depression than the improvement that
might occur in Europe, but the possibilities
for even larger price advance lie especially in
developments that may occur in North Amer-
ica. Serious damage to winter wheat in the
United States such as would induce a price
advance of 15 cents is now unlikely, though
not impossible.

Serious damage to spring wheat in the
United States and Canada may threaten at any
time belween late June and harvcst, or earlier
if June rainfall should be scant. If soil
moisture continues deficient, the crop will be
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highly sensitive to even moderate periods of
drought and heat, as in scveral recent years.
A rapid price advance of 20-30 cents, from
whatever level might have heen reached at its
beginning, could easily develop from threats
of serious spring-wheat crop damage. The
background of recent high prices and the
absence of significant reserve in the world
carryover offer favorable conditions for a
sharp price advance in North America. De-
pendence on continuing exports from North
America during the summer would force Liv-
erpool closely to follow such an advance.

Price spreads.—The Winnipeg October fu-
ture may remain during May—August about 12
cents under the Liverpool October, as in mid-
May, or advance relatively, unless the Cana-
dian crop should promise to approach 350
million bushels.

Prospects for a crop as small as 265 million
bushels, suggesting probable exports of less
than 165 million during 1937--38, would force
No. 1 Manitoba to high premiums in import
markets and might permit the Winnipeg Oc-
tober future to rise to within 5 cents of the
Liverpool October. The outcome will hinge
in part on freight rates. As compared with last
year, ocean freights will doubtless be higher,
and perhaps freight rates on the Great Lakes
also, tending toward a somewhat wider Liver-
pool-Winnipeg spread than last year. But in
the British market, No. 1 Manitoba promises
to sell at higher premiums over the Liverpool
October future than during the late summer
and autumn of 1936, owing to much smaller
Canadian exports from the greatly reduced
old-crop supplies, and the prospective greater
abundance of soft wheats. Australian exports
during the summer may be smaller than last
year, but will be supplemented by increased
exports of soft wheats from India and pre-
sumably, after July, from United States Pacific
ports. The availability of substantial quanti-
ties of hard winter wheat from the United
States will not greatly affect premiums on
hard spring wheat in import markets.

In the United States, prices of new-crop
futures at Portland and Seattle seem in line
for liberal exportation after harvest of the new
crop, and may remain about 25 cents under
the Liverpool October unless ocean freight
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rates change substantially. Prices east of the
Rockies are currently near a basis which will
permit moderate exports of hard winter wheat
until it must meet competition of new-crop
Canadian. If only a moderate surplus appears
available for export, the Kansas City July fu-
ture may remain only about 15 cents under
the Winnipeg July, and perhaps advance rela-
tive to Liverpool in the event of a relative
advance at Winnipeg. But if the United States
crop promises to afford exports of over 40-50
million bushels of hard winter wheat, the
Kansas City July future may decline to as
much as 10-15 cents under the Winnipeg Oc-
tober future.

Chicago futures, currently only about 4
cents above the corresponding futures at Kan-
sas City, may maintain this relation or fall
even closer to the Kansas City futures, in re-
sponse to development of a discount of soft
winter wheat under hard winter. Chicago
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therefore appears even more likely than Kan-
sas City to weaken relative to Winnipeg be-
fore the end of August. The position of prices
at Minneapolis relative to other markets is
dependent on the now unpredictable progress
of the spring-wheat crop in the United States.

The spread between July and October fu-
tures at Liverpool is subject to influence by
changes in prospects for exports from the
United States, since the premium on July
wheat reflects anticipated scarcity of import-
ers’ supplies in the late summer rather than
in July. In Chicago the recent accumulation
of minimum-quality No. 2 Dark Hard Winter
wheat for delivery on May contracts may re-
sult in a carrying charge of 1 or 2 cents be-
tween the July and the September futures by
late June unless this wheat finds an outlet not
now in evidence. In Kansas City, maintenance
of a small discount of September under July
appears more likely.

This survey was written by Helen C. Farnsworth, Holbrook Working, and
M. K. Bennett with the advice of Joseph S. Davis and Vladimir P. Timoshenko.
Tables were prepared by Rosamond Peirce, charts by P. Stanley King.
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TABLE I.—WHEAT PRODUCTION IN PRINCIPAL PRODUCING AREAS, 1931-36*
(Million bushels)

World ex-Russia® Europe ex-Russia
Three French Others
Year North- { South- | United chief North India ex- USSR
0ld New ern ern States ex- Lower Other | Africa¢ Russias
total totale Hemi- Hemi- porters®, Total |Dapubec| Europe
sphere | sphere
1931...... 3,676 | 3,868 | 3,395 | 473 937 732 | 1,434, 370 | 1,064 69 347 ‘ 349 753°
1932...... 3,714 | 3,845 ) 3,825 | 520 757 898 | 1,488 | 222 | 1,266 75 337 | 290 744°
1933...... 3,635 | 3,811 | 3,268 | 543 552 745 | 1,742 | 367 1,375 70 353 349 1,019
1934...... 3,341 | 3,490 | 3,045 | 445 526 |, 650 | 1,546 | 249 | 1,297 97 352 319 1,117
1935...... 3,387 | 8,547 3,178 | 369 626 565 1 1,574 | 302 | 1,272 70 363 349 1,133
19367..... 3,809 | 3,457 | 2,994 | )68 626 614 | 1,485 | 382 | 1,103 49 352 331 | .....
19367 ..... 3,815 | 3,455 2,983%% 72 626 627 1,480 1 382 | 1,098 51 | 352 319 .....

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

e Excludes China, Iran, and Iraq, but includes Turkey, ¢ Not fairly comparable with data for later years.

Syria and Lebanon, Palestine, Cyprus, Manchukuo, Brazil, 7 As of about Jan. 15, 1937.

and Peru formerly omitted from our series. 7 As of about May 15, 1937.
o Canada, Australia, Argentina. ® Using earlier rather than revised estimate for Turkey
¢ Hungary, Yugoslavia, Rumania, Bulgaria. (Table II) ; see p. 378.

¢ Morocco, Algeria, Tunis,

TaBLE II.—WHEAT PrRODUCTION IN PRIN cIPAL PrODUCING COUNTRIES, 1931-36*
(Million bushels)

Year | U.S. U.S. ‘ Can- Aus- | Argen-| Uru- Chile Brazil,‘ Hun- | Yugo- Ru- Bul- | Mo- Al- Tunis
winter | spring ada tralia tina guay Peru gary | slavia | mania | garia | roeco | geria
1931...| 820.5|116.3 | 321.3 | 190.6 | 219.7 | 11.3 | 21.2 | 9.52 | 72.6 | 98.8 135.3\‘ 63.8 | 29.8 | 25.6 | 14.0
1932...|491.8 | 265.1 | 443.1 1 213.9{240.9f 5.4 | 28.7 | 9.36 | 64.5 | 53.4| 55.5| 48.1 | 28.0 | 29.2 | 17.5
1983...1876.5 [ 175.2 | 281.9 1 177.3 1286.1 | 14.7 | 35.3 | 9.10 | 96.4 | 96.6|119.1} 55.5 | 28.9 | 32.0 | 9.2
1934...| 438.0 | 88.4|275.8133.41240.7| 10.7 | 30.1 | 7.22 | 64.8 | 68.3| 76.6  39.6 | 39.6 | 43.5 | 13.8
1985...] 465.3 1 161.0 1 281.3 1 142.6 1 141.5| 15.1 | 31.9 | .... | 84.2 | 73.1 96.4\ 47.9 | 20.0 | 33.5 | 16.9
1936%..| 519.0 1 107.4 | 229.2 | 134.2 | 249.9 R 86.7 | 107.4 128.7’ 59.8  13.2 | 27.8 7.7
1936°..] 519.0 ’ 107.4 1229.2 1 149.6 | 247.8{ 10.5 86.7 | 107.4]128.7 ! 59.3 1 13.2 | 29.8 8.1
United | Irish Ger- |Czecho-| Aus- |Switzer-; Bel- | Nether-| Den- Nor- Swe- Portu-
Year | King- Free | France | Italy | many slo- tria land gium¢ | lands | mark way den Spain gal
dom State vakia
1931...1 37.8 .78 1264.1(244.4 | 155.5| 41.2 | 11.0 | 4.04 | 14.2 6.8 | 10.1 53 17.0 1 134.4 1 13.0
1932...| 43.6 .831333.51276.91183.8) 53.7 | 12.2 | 4.00 | 16.1 | 12.8 | 11.0 75| 24.1 | 184.2 | 23.8
1933...| 62.4 | 1.98362.3{298.5/205.9| 72.9 | 14.6 | 4.96 | 16.1 | 15.3 | 11.5 .76 | 26.3 | 138.21 15.1
1934...| 69.8 | 3.80338.5|233.1/166.5| 50.0 | 13.3 | 5.34 | 17.3 | 18.0 | 12.8 | 1.20 | 28.4 | 186.8 | 24.7
1935...| 65.4 | 6.69285.0282.8171.5) 62.1 | 15.5 | 5.99 | 15.8 | 16.7 | 14.7 | 1.87 | 23.6 [ 158.0 22.1
1936°..| 55.2 | 10.00 1 244.41227.01169.4| 55.6 | 13.5 | 4.70 | 16.8 | 16.3 | 712.9 | 2.16 | 22.6 | 121.5| 8.4
1936°..| 55.3 | 7.84,253.41224.3 162.1) 55.6 | 13.5 | 4.47 | 17.2 | 16.3 | 11.4 | 2.09 | 21.5 [ 121.5| 8.4
Lithu- Esto- TFin- Other Cho- | Man- South | New
Year | Poland| ania | Latvia nia land [ Greece | Turkey| Near | Egypt | Japan sen chukuo | Mexico | Africa Zea-
Eastd land
1931...] 83.2 83 (33%|1.74}1.12 | 11.2 |{104.9| 18.8 . 46.1 | 82.8 | 8.7 | 58.4 | 16.2 | 13.7 | 6.58
1932...| 49.5 9.4 15291208148 ) 17.1 1| 69.0] 12.9 | 52.6 { 32.8 | 9.0 | 39.4 3.7} 10.6 | 11.06
1933...| 79.9 8.2 16.72 {245 | 2.46 | 28.4 | 98.2| 16.7 | 40.0 | 40.4 | 8.9 | 52.5 | 12.1 | 11.8 | 9.04
1984...| 76.4 |1 10.5 { 8.05 { 3.11 | 3.28 | 25.7 | 99.7| 18.7 | 87.3 | 48.4 | 9.3 | 23.9 | 11.0 | 16.9 | 5.93
1935...| 73.9 | 10.1 | 6.52 | 2.27 | 4.23 | 27.2 | 92.6| 24.0 | 43.2 | 48.7 | 9.7 | 34.3 | 10.7 | 20.2 | 8.86
1936%..) 78.3 | 7.5 | 5.25 | 2.40 | 5.44 | 23.7 | 80.3| 23.7 | 45.7 | 45.2 | 9.0 | 32.4 | 13.0 | 15.8 | ....
1936°..| 78.4 7.9 | 5.27 | 2.43 | 5.44 | 23.4 | 138.5° 20.} | 45.7 | 45.2 | 9.0 | 80.7 | 13.0 | 16.2 | 7.15

* Data of U.S. Department of Agriculture and International Institute of Agriculture. Figures in italics are unofficial es-
timates. Dots (...) indicate no data available.

e As of about Jan. 15, 1937, ¢ Syria and Lebanon, Palestine, Cyprus.

b As of about May 15, 1937. ° Revised figure open to question.

¢ Including Luxemburg.
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TapLe III.—Wixear RECEIPTS IN NoRTH AMERICA, NOVEMBER-APRIL 1936-37, witTH CoMPARISONS*

(Million bushels)

United States (13 primary markets) Canada (eountry elevators and platform loadings)

Yeur July- Aug.~

Nov Dec. Jan. Feb. | March | Apr. Apr. Nov, Dec. Jan. Teh Mareh | Apr. Apr,

1931-32........ 26.4 | 13.8117.1 { 25.0 | 13.4 | 13.2 | 345.9| 41.7 | 18.8 | 10.9 ; 12.2 | 12.9 6.0 | 238.2
1932-33........ 17.6 1 13.9 | 12.8 | 9.9 | 12.7 | 15.8 | 230.0| 38.1 | 18.5 } 11.3 | 11.5 | 20.8 | 10.3 | 329.8
1933-34........ 11.6 | 11.2 | 8.7 10.0 | 9.1 8.4 |163.1| 23.0 | 10.3 | 10.4 8.3 9.1 7.3 [196.0
1934-35........ 9.2 7.8] 5.1 3.8 4.7 6.4 1141.7| 23.6 | 12.5 3.9 8.8 8.1 6.6 | 200.7
1935-36........ 4.5} 9.9} 93] 55| 9.8 7.4]203.6| 21.0 | 14.2| 3.2 | 2.1 7.2 | 4.6 |198.8
1936-37........ 10.7 1104 7.8 6.1} 7.6 8.9 | 191.1 9.0 8.0 3.2 3.2 5.9 4.2 1154.5

* United States data unofllcial, compiled from Survey of

ing Toledo) ; Canadian data computed from official figures given in Canadiun Grain Statistics.

TaBLE 1V.—WHEAT VISIBLE SUPPLIES, JANUARY-MAY 1937, wiTit COMPARISONS*

(Million bushels)

Current Business (prior to June 1933, for 14 markets includ-

United States grain; Canadlan grain Total Afloat Total
Date Total North to U.X. U.X. Aus- Argen-
United United | America | Lurope ports and tralia tina
States | Canada | Canada | States afloat
Jan. |, 1926-28....... 311.1 | 71.4 | 1.9 | 109.9 | 28.8 | 212.0 | 39.4 | 6.2 | 45.6 | 50.2 | 3.3
1933....een.n. 549.7 | 168.5 | 6.9 | 224.2 | 13.6 | 413.2 | 36.4 | 7.5 | 43.9 | 8.0 | 9.6
1934.......... 476.5 | 132.5 2.3 | 227.6 | 14.0 376.4 | 20.7 19.1 39.8 50.0 10.3
1935.....vut 447.8 91.0 1.0 | 230.2 | 27.6 349.8 | 25.4 16.1 41.5 45.5 11.0
1936.......... 441.5 | 76.7 .0 | 226.4 | 34.8 | 337.9 | 20.2 | 10.3 | 30.5 68.0 5.1
1937.......... 267.1 62.4 0 81.6°; 27.8 | 171.8 | 35.9 9.0 | 44.9 4.5 5.9
May 1, 1926-28....... 252.4 44.5 .6 93.9 8.0 | 147.0 | 58.7 7.0 | 65.7 28.5 11.2
1933.......... 478.9 | 124.4 5.4 | 217.3 2.5 | 349.6 | 40.9 12.5 53.4 61.5 14.4
1934.......... 454.1 88.8 2.2 | 207.4 1.5 299.9 | 30.5 14.4 | 4.9 88.0 21.3
1935.......... 370.1 39.5 1.0 | 203.9 { 11.9 | 256.3 | 30.1 10.8 | 40.9 54.5 18.4
1936.......... 309.6 40.7 0 | 1783 | 11.9 225.9 y 33.2 9.8 43.0 31.5 9.2
1937.......... 209.2 | 26.3 0 55.9¢| 10.3 92.5 | 51.0 | 11.5 | 62.5 3%.5 14.7
1937
Feb. 1 ..ooevnien, 297.5 52.3 .0 74.7°| 23.6 | 150.6 | 54.2 7.6 | 61.8 73.0 12.1
Mar. L .....ocovnene 280.7 42.7 .0 68.0° 19.1 129.8 | 58.7 10.7 69.4 67.5 14.0
Apr. 1 ......eiinnen 254.5 34.7 .0 63.6°| 14.2 112.5 | 57.2 12.7 69.9 55.5 16.6
May 1 .......ovvene 209.2 26.3 .0 55.9¢| 10.3 92.5 | 51.0 11.5 62.5 39.5 14.7

* Selected, for dates nearest the first of each month, from weekly data in Commercial Stocks of Grain in Store in Prin-
cipal U.S. Murkets, Cunadian Grain Statistics, and (for stocks outside North America) Broomhall’s Corn Trade News.

@ Stocks in transit by rail (2 to 6 million bushels) deducted from officially published totals to Insure comparability
with data for preceding months.

TABLE V.—WHEAT STocKS IN THE UNITED STATES AND CANADA, ABOUT APRIL 1, 1932-37*

(Million bushels)

United States Canada
Year In coun- Total In coun- In Total
On try mills | Commer-| Inclty | {n four | U.S8. On try mills | terminal In In in five |Canadian
farms | and ele- clal willge posl- |grainin| farms | and ele- ole- transit | flour posi- graln in
vators stocks tions | Canada vators? vators millse | tlons U.8.
1932..... 172.3 | 69.4 207.2 | 91.4| 540.3 | 27.6 | 61.8 89.8 82.5 | 8.4 | 3.7 | 246.2 | 11.7
1933..... 183.2| 95.9 135.5 {100.3 | 514.9 6.4 | 82.6 | 113.8 105.7 9.8 | 2.6 | 314.5 6.0
1934..... 119.4 | 87.3 97.1 | 91.7) 395.5 221721 109.9 108.6 | 6.7 | 1.4 | 298.7 5.7
1935..... 98.71 68.2 51.9 | 74.9) 293.7 1.0 | 60.5 | 103.1 111.5 | 5.1 | 2.8 | 283.0 | 16.2
1936..... 99.0| 50.2 49.9 | 72.0) 2711 0| 46.8 1 112.2 7.9 | 6.6 | 3.2 | 246.8 | 16.4
1937..... 71.7| 40.3 34.7 | 66.0| 212.7 .0 | 46.9 29.7 34.3 | 4.5 | 2.6 | 118.0 | 14.1

* Offlcial data of U.S. Department of Agriculture and Dom inlon Bureau of Statistics.

s Estimates of U.S. Department of Agriculture, based on
stocks in city mills reported to the Census Bureau, rajsed to

allow for stocks in non-reporting mills,

° In Eagtern Division only.

b Includes private terminal elevators and flour mills in
Western Division,
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TasLeE VI.—Un1rep STATES FLOUR PropucTioN, ExrorTS, AND NET RETENTION, MONTHLY, JULY~
ApriL 1936-37, wita COMPARISONS*

(Thousund barrels)

Production Net exports and Estimated
Month or shipments to possessions net retention
perfod All reporting mills Estimated total

1934-35 1935-36 | 1936-37 1924-85 1935-36 1986-27 1934-35 193530 | 1936-37 1934-35 | 1935-36 ] 1936 -37
July ......... 7,325 | 7,387 | 9,416 7,719 7,719 9,840 322 296 | 320 7,397 | 7423 | 9,520
Aug. ......... 8,654 | 8,082 1 9,148 9,120} 8,445, 9,559 486 315 | 356 8,634 | 8130 | 9,203
Sept. ......... 8,822 | 9,055 | 8708 9,296 9,462 9,099 489 314 470 8807 | 9,148 | 8629
Oct. oovvnnlt 9,181 | 9,897 | 9,120 9,664 10,3421 9,530 434 356 361 9,230 | 9,986 | 9,169
Nov. ......... 8211} 8274 | 8019 8,643 | 8,646, 8,379 432 302 307 8211 | 8344 | 8072
Dec. .......... 7,547 ¢ 7,175 | 8216 7,944 7497 8,585 354 294 401 7,590 | 7,203 7 8,184
Jan. .......... 8316 | 8644 | 8180 8753 9,032; 8548 319 298 358 84341 8734 | 8190
Feb. .......... 7,599 | 8401 | 7,526 8,000, 8778 7,874 315 310 398 7,685 | 8,468 | 7,476
Mar. ......... 7,986 | 8252 | 8402 8,406, 8,622 8,78 359 328 370 8.047 | 8294 | 8410
Apr. ......... 7,786 | 7,840 | 8384°| 8196| 8193 8761 333 371 450* | 7,863 | 7,822 | 8311°
July-Apr. ....| 81,427 | 83,007 | 85,129 | 85,741 86,736| 88955 | 3,843 | 3,184 | 3,821 | 81,898 | 83,552 | 85,134
July-June ....| 96,614 | 98421 | ..... 101,609 i 102,843 ..... 4,510 | 3,886 ceee 97,099 | 98,957

* Reported production and trade data from U.S. Departm ent of Commerce, Wheat Ground and Wheat Milling Products,
Monthly Summary of Forelgn Commerce, and Statement No. 3009. Total production and net retention are our estimates,
comparable with data from January 1925 given in Wuear St upies, May 1936, XII, 335.

« Estimated from data in the Northwestern Miller, ® Predicted.
’

TaBLE VII.—INTERNATIONAL SHIPMENTS OF WH EAT AND FLOUR, WEEKLY FROM JANUARY 1937*
(Million bushels)

Shipments from Shipments to Europe Shipments to ex-Europe
er;vdel%liz Other i Cnited|
Total | North | Argen-| Aus- | South |[Danube| India | coun- | Total | King- | Orders| Conti- | Total | U.S. | Others
Ameriea| tina¢ | tralia { Russia tries? dom nent

Jan. 2..... 11.36| 3.97 | 4.11} 1.85} .00 | 1.13 | .00 | .30 9.58] 2.77 1 3.22 1359 1.78 | .66 | 1.12
9..... 11.37| 3.87 | 3.93 /1 2.00{ .00 [ 1.24 | .11 | .22 9.401] 3.3513.33 272 1.97 .71 | 1.26
16..... 12.28) 2.72 1 5.74 | 1.72} 00 | 1.66 | .00 | .44 [10.56| 1.93 | 4.45 } 4.18 1 1.72 | .24 | 1.48
23..... 17.67| 3.76 | 7.72 {3.76 | .00 | 1.29 | .53 | .61 |14.43,2.77 | 6.74 ; 4.92 | 3 24 | .72 | 2.52
30..... 14.83) 2.67 | 7.49 | 3.54 | .00 750 .02 | .36 [11.58:3.83:5.2912.461 3,25 .34 | 2.91
Feb. 6..... 14.93| 2.96 | 7.80 | 2.66§ .00 | 1.10 | .18 | .14 [12.18 2.22 | 6.15 | 3.81 | 2.75 | .36 | 2.39
13..... 14.22| 8.07 | 7.03 |2.62 ] .00 .80 | .00 | .70 |11.57|2.59 | 6.64 | 2.34 | 2.65 | .38 | 2.27
20..... 13.30) 2.16 | 7.89 | 2.41 | .00 o1 | .00 | .33 10.78; 2.34 (591253252 .38 |2.14
27..... 16.14] 3.31 [ 8.76 | 3.44 | .00 .44 1 .00 | 19 [13.0412.41 | 7.04 | 3.59 [ 3.10 | .44 | 2.66
Mar. 6..... 15.83) 2.35 | 9.10 1 3.74 | .00 .30 | .08 | .26 |14.13|2.19 ;8.40 |3.54}1.70| .25 | 1.45
13..... 12.52, 1.81 | 7.23 | 2.52 | .00 39 .07 | .50 [10.17]1.43 | 5.47 | 3.27 | 2.35 | .47 | 1.88
20..... 14.92) 2.19 | 8.43 | 3.43 [ .00 2054 12 .20 12.74) 223 1 8.20 1 2.31 | 2.18 | .26 | 1.92
27..... 11.92 2.03 | 5.99 | 2.31 [ .00 90 1 .00 ) .49 | 9.50,2.493.44 | 3.57]2.22 .29 | 1.93
Apr. 3..... 12.05) 2.10 { 6.48 { 2.45 | .00 44 | 11 | .47 {10.01{1.76 { 5.59 { 2.66 | 2.04 | .18 | 1.86
10..... 13.42 2.21 | 7.5411.99 | .00 .76 | .35 | .57 |11.23,2.155.7813.30 { 2.19 | .22 i 1.97
17..... 12.63| 2.84 | 5.50 | 2.05| .00 | 1.53 | .18 | .53 |[10.94! 1.81 | 3.41 !5.72 | 1.69 | .18 } 1.51
24..... 13.21) 2.01 | 5.99 |2.63( .00 | 1.72 | .07 | .79 [11.10{1.88 |8.57 | 5.65 | 2.11 | .17 | 1.94
May 1..... 10.43| 3.09 | 2.58 |1.13 | .00 | 2.63 | .10 | .90 | 8.35;2.54 | 1.01 | 4.80 | 2.08 | .21 | 1.87
8....110.20f 2.42 | 1.69 {223 .00 | 2.64 | .01 |1.21

15°....]12.49 4.74 | 2.07 { 3.05 | .00 | 1.61 | .06 | .96 e e e R

* Here converted from data in Broomhall’s Corn Trade News.

¢ Including Uruguay. ¢ Preliminary.
® North Africa, France, Germany, Sweden, etc.



404 WORLD WHEAT SURVEY AND OUTLOOK

TaBLE VIII.—NET Exrorts aND NET IMPORTS OF WH EAT AND FLOUR, MONTHLY rroM Aucust 1936, witH
SUMMATIONS AND COMPARISONS*

(Million bushels)

A. Ner Exponrts (In parentheses, net imports)

Month or United | Canada| Aus- | Argen-| Chile Hun- | Yugo- Ru- Bul- Mo- Al- Tunis | India | USSR
period Statese tralia tina gary | slavia | manla | garia | rocco geria
Auvg. ........ (5.53)| 22.87| 4.92| 4.04| .00 3.22| 1.93| 5.04 { 1.01 | .00 .88 | (.04)] .39 .26
Sept. ....... (2.99)| 22.40 7.60 | 4.30; .00 3.68 | 3.38 | 6.72 .69 | (.000} §(.02)] 1.51 .87
Oct. ........ (2.79)] 28.90| 5.47| 6.27| .00 | 2.59| 2.100 o [(1.16 [ (:37)f) 298 13 T3 | 207 | 3
Nov. ........ (2.81}| 385.11| 5.59 | 4.74} .00 2.54 1 1.70§| .61 |(.26) | 1.15 | (.19)] 2.83 .28
Dee. ........ (2.71)| 22.54 | 7.3013.32| ... 2.05( 1.21 | 2.32 | 1.03 |(.32) | 1.12 | (.20)| .94 75
Jan, ........ (1.39)] 11.18 1 10.66 | 29.56 2.05 .48 | 1.38 27 ) ... 1.04 .. 1.04 .43
Feb. ........ (.64)| 6.9110.6531.91 1.78 .89 .98 | .16 | ... .09 21 .54
Mar?® ....... (.73)] 6.47°/11.70 | 32.19 1.84 ... | 1.35 1 C: S 21 ..
Aug.-Mar.
1936-37¢ ...](19.59)]156.38 | 63.89 |126.32 | .00 [ 19.7513.00 |25.33 | 5.07 |(1.50) | 7.00 | (.40)| 8.70 | 3.00
1935-36 ....|(23.33)|161.42 | 73.88 | 53.87 | 1.40 9.25 .10 | 5.52 .95 |3.28 7.58 | 4.30 | .52 |27.65
Average’ ..| 21.10 [151.23 | 84.51 1 87.39 | (.05) | 12.30 | 3.49 | 8.19 | 3.16 [4.37 6.93 | 2.49 | .49 128.95
B. Ner Imports (In parentheses, net exports)
Month or United Irish Ger- | Ozecho-| Aus- |Switzer-] Bel- | Nether-| Den- Nor- Swe- |Portu-
period King- Free |Lrance/; Italy | many slo- tria land giums | lands mark way den gal
dom State vakia
Aug. ........ 14.89| 1.07 | (.07)] ... .09 1 (L00) 1.39 §1.22| 3.94 1.56 .46 .53 [(.60)| .03
Sept. ....... 15.25 .53 .49 .06 | (.03)§) {1.557 4.84| 1.58 .61 .26 (.13)| .01
Oct. ........ 17.39| 1.64 .46 A2 ) .00 .90 | 1.61] 3.31| 1.47 .81 .76 | (.01)] .01
Nov. ........ 18.39| 1.41 97 .16 ¢+ (.19) .45 | 1.59| 4.32| 1.35 .66 .58 | .17 | .01
Dec. ........ 18.551 1.58 .87 .08 | (.98) 47 1 1.98) 3.72) 2.33 .66 1.23 | .15 { .00
Jan. ........ 11.48 .39 | 1.04 | 4.70 .20 1 (L7000 1.98 §1.06, 1.50 | 1.78 481 19| .05 | ...
Feb. ........ 20.24 .71 .80*| 5.38 L22 jaons) 11.28¢ 2.75| 1.25 .58 | .53 | .16
Mar? ....... 20.00| 1.01 .74*| 8.00 .82 [(1.00) | 1.12 | 1.18| 3.66 1.93 .38 .79t .12

1936-37¢ ...| 136.19| 8.34 5.30 |24.10 | 1.75 |(391) | 5.54 | 11.47|28.04 | 13.25 | 4.64| 4.87 {(.09) | .10
1935-36 ....| 133.53| 8.86 | 6.61 | .04 .22 |2.16 | 4.42 | 10.53,25.73 | 14.38 | 5.33 | 5.35 | (.94) | (.44)
Average’ ..| 143.45| 11.67 |15.43 | 5.42 | 1.22 | 4.77 | 6.56 | 12.29|27.56 | 16.88 { 10.25 | 5.60 |1 .

BB. Ner Improrts (In parentheses, net exports)

Month or Lithu- Esto- Fin- Syria, Man- South | New

period Polanad ania Latvia nia land Greece | Leba- | Egypt | Japan | chukno| China | Cubat | Afriea | Zea-
non land
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 1.79 ] (.32) .01 17 A2 (13)) 274 .01 | .01
Nov. ........ (.63) .00 .00 | .00 .18 1 1.63 | (.36) .01 | (.21)] .83 (.04)} .39 .01 | .02
Dee. ........ (.53) .00 .00 | .02 18 | 1.69 | (.49) .01 13 ST (.00)) .47 4 .00 | .02
dJan., ........ (.70) .00 02| .12 .38 | 1.971(.23) .56 4 .46 | .00 | .01
Feb. ........ (.37) .00 .08 | .00 .33 Lo | (102) .43 B0 ... | .00
Mart ....... (.40) .00 221 .00 .20 coe. ] L00 95 .36
Aug.-Mar.
1936-37¢ ...| (5.26) .00 320 .14 ] 2.21 | 14.40 [ (1.68) .06 | 3.18 | 4.00 ... | 319 | .03 | .27
1935-36 ....| (4.76) | (1.88) | (1.46)| (.07) | 2.55 | 8.61 | (.07) 11 | 3.06 | 9.35| 3.64 | 3.33 | .05 | .66

Average® ..| (1.59) | (.50) | (.19)] .03 | 2.80 | 10.60| .17 | 1.70 | 4.18 | 15.64/ 14.78* 2.77 | 53 | .63

* Data from official sources, in large part through International Institute of Agriculture. Dots (...) indicate that data
are not available.

¢ Includes shipments to possessions. ¢ Including Luxemburg.

¢ Figures preliminary for many countries. 2 Net trade in “commerce spécial.”

¢ Gross exports for April were 4.90 million bushels. 1 Gross imports of flour from unofficial sources.
¢ Including our estimates for missing monthly data. 7 Three years ending 1935-36.

¢ I*ive years ending 1935-36. & Four years ending 1935-36.

f Net trade in “commerce général.”



TaABLE IX.—WHEAT D1srosITION ESTIMATES, ANNUALLY FROM 1931-32%
(Million bushels)

Domestle supplies Domestic utilization Surplus Net exports,
over wheat and flour Year-
Year domestic end
Initial New ' Milled Seed ‘ Balaneing I usge® l To I From stocks
stocka erop Total (net) uske iteme Total? Total Mar. 31| Apr.1
A. Un1tep StaTES (JULY-JUNE)
1981-32...... 313 937 1,250 474 80 ; +194 748 502 127¢ 9% 28 375
1932-33...... 375 757 1,132 481 81 +156 718 414 36 33 3 378
1933-34...... 378 552 930 435 76 +117 628 302 28 21 7 274
1934-35...... 2714 | 52 800°| 443 | 82 | +130 | 655 | 145 W W0 | 146
1935-36... ... 146 | 626 772¢| 458 | 88 | 4117 | 663 | 109 @8)r] @] (@l 137
1936-377..... 137 626 763° 460 96 +117 673 90 (25)1] ... - 115
1936-37"..... 137 626 763¢ 460 96 +142 698 65 (25)7)  (23)7 (2)" 90
B. CaNaDpA (AUGUST-JULY)
1931-32...... 134 321 455 42 37 +37 116 339 207 141 66 132
1932-33...... 132 443 575 44 36 +19 99 476 264 196 68 212
1933-34...... 212 282 494 43 33 +30 106 388 194 133 61 194
1984-35...... 194 276 470 43 32 +27 102 368 165 126 39 203
1935-36... ... 203 281 484 43 33 +45 121 363 254 161 93 109
1936-377.....1 109 229 338 43 35 +25 103 235 200 e . 35
1936-37*..... 109 229 338 43 35 +25 103 235 200 156 44 35
C. AuUsTRALIA (AUGUST-JULY)
1931-32...... 60 191 251 32 16 — 3 45 206 156 103 53 50
1932-33...... 50 214 264 33 16 +10 59 205 150 111 39 55
1933-34...... 55 177 232 33 13 +15 61 171 86 60 26 85
1934-35..... .. 8 | 133 218 32 13 +7 52 | 166 | 109 75 34 57
1935-36...... 57 | 143 200 33 | 13 + 4 50 | 150 | 103 74 29 47
1936-377..... 42 134 176 33 14 + 9 56 120 90 30
1936-37>..... 47 150 197 33 14 + 5 52 145 110 64 46 35
D. ARGENTINA (AUGUST-JULY)
1931-32...... 80 220 300 65 24 + 6 E 95 205 140 94 46 65
1932-33...... 65 241 306 65 24 +10 99 207 132 73 59 75
1933-34...... 75 286 361 66 23 + 7 96 265 147 89 58 118
1934-35...... 118 241 359 69 17 + 6 92 267 182 127 55 85
1935-36...... 85 141 226 69 21 +1 91 135 70 53 17 65
1936-37°..... 60 250 310 69 22 + 9 100 210 145 . cee 65
1936-37..... 65 248 313 69 22 + 7 98 215 155 126 29 60

* Based on official data so far as possible; see WueaT Stubpies, December 1936, Table XXX. United States data on stocks,
crops, and seed use of wheat shown here are revised official fl gures.

a Total domestic utilization minus quantities milled for ¢ Not including estimated net imports.
food and used for seed. r Net imports.

b Total domestic supplies less surplus over domestic use. 7 Estimates as of January 1937.

¢ Summation of net exports and year-end stocks. * Estimates as of May 1937.

¢ Too low; does not include some wheat shipped to Can-
ada and eventually exported from there.

TaBLE X.—OcEAN FreicaTs oN WrxEAT T0 EUROPE, MONTHLY, 1936-37*
(U.S. cents per bushel)

Aug. ‘ Sept. ‘ Oct. Nov. { Dec. Jan. \ Feb. . Mar. ‘ Apr.
Northern Atlantie* ..... 7.5 8.1° 8.0 8.0° 8.8 8.9 8.9 8.9 9.0°
Northern Pacific ....... 13.1 12.6° 15.1 16.4° 21.4° 21.4 21.3 19.8 21.7
India (Karachi) ........ 16.5° 17.1° 17.5 18.0 23.2° 26.3" 20.0 23.2
La Plata, down river...| 13.0 ] 13.7° 14.4 14.1 18.9% 21.5 16.6 17.0 21.4
Australia® ............. 19.4 1 19.9° 20.2 N 20.6 28.0° 28.9 27.0 27.6 33.0

* Averages of Tuesday rates to the United Kingdom, from Broomhall’s Corn Trade News; for cargoes, except as noted.
Dots (...) indicate lack of data,

¢ Parcels: August-November from Montreal; December— > Rates missing for some weeks,
April from St. John, ¢ Mean of reported ranges.
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TaBLE XI.—SELECTED WHEAT PRICES, WEEKLY FROM JANUARY 1937*

(U.S. cents per bushel)

Futures United 8tates cash
Week Buenos
ending Liverpool Winnipeg Alres Chlcago Basic No. 2 No. 2 No.1 No. 2 |Western
cash | IL W. | R.W. | Dk.N.8. {Hd.AD.| White
July, (Chi)) | (K.0.) | (8t. L.) | (Mnpls.)| (Mnpls.)|(Beattle)
May Oct.e May Oct. May May Sept.

Jan. 9........ 131 130 128 e 133 114 138 141 143 167 180 114
16........ 130 129 127 112 s 134 112 140 140 141 166 168 114
23, ... 126 126 | 122 108 97 130 110 136 136 138 158 164 112
30........ 122 123 120 106 95 128 108 133 135 137 et 172 110

Feb. 6........ 126 126 124 109 98 131 110 136 136 140 e .. 112
13........ 129 130 129 113 101 136 114 141 144 145 162 202 117
20........ 126 128 127 112 100 135 115 140 138 143 165 178 116
20... ..., 126 128 124 110 100 131 111 135 133 139 156 158 112

Mar. 6........ 129 131 128 112 104 134 112 138 138 142 152 154 113
13........ 132 134 131 117 108 136 117 140 138 142 154 206 116
20........ 137 134 136 122 116 137 121 141 137 140 153 170 117
20........ 142 139 143 127 126 141 124 145 141 147 148 188 119

Apr. 3........ 147 141 147 128 130 143 125 146 141 147 ces 199 121
10........ 153 140 147 126 128 141 123 144 144 145 170 164 122
17........ 141 131 138 120 119 135 119 138 136 142 155 161 120
24........ 141 129 135 119 123 133 117 136 137 . 159 152 119

May 1........ 136 124 130 117 122 129 115 133 134 136 150 125 117

8........ 140 129 132 119 ven 128 116 132 136 136 142 128 ce
15........ 139 129 129 117 123 115 127 ae o . s
British pareels Liverpool (Tuesday prices) European domestie Winnipeg Buenos
Week Alres
ending U.8. Gold No.1 No. 3 Arg., Aus- Great Ger- wtd. No. 3 | 80-kilof
cents cents Man. Man.b | Rogaféc| tralland| Dritain | France; manye | Italye | average| Man.

Jan. 9........ 136 81 154 147 133 141 128 183 228 178 127 124 100
16....... 132 78 155 146 133 141 130 183 228 178 126 123 98
23........ 132 79 150 141 125 137 130 183 228 | 178 122 118 97
30........ 122 73 145 137 123 133 127 183 228 178 119 116 96

Feb. 6........ 126 75 143 134 120 129 121 184 228 178 123 120 98
1B3.o....... 125 74 148¢ | 142 125 138 118 184 228 178 127 125 101
20........ 131 78 1484 | 139 124 33 119 184 228 178 126 124 101
20........ 122 73 146* | 136 123 132 119 184 228 178 123 118 100

Mar. 6........ 129 77 146 137 125 134 117 181 228 178 125 122 104
13........ 133 79 149¢ | 139 128 135 117 184 228 178 129 125 109
20........ 139 83 154 147 137 140 118 184 228 178 134 131 116
..., 146 87 159 153 140 145 120 184 228 178 142 138 126

Apr. 3........ 153 91 169 162 162 150 124 186 228 178 146 143 132
10........ 162 96 170 163 158 153 131 181 228 178 145 142 128
17........ 150 89 163 155 155 152 134 181 228 178 134 132 119
A4........ 148 88 156 148 144 144 135 179 228 178 132 128 .

May 1........ 141 84 147 139 141 139 132 183 228 PN 128 124

........ e . 150 143 142 141 . 183 228 129 125

* For methods of computation see Wurat Stunies, Decemb er 1936, XIII, 230-31.

For Great Britain prices are from The

London Grain, Sced and 0Oil Reporter, Broomhall’s Corn Trade News, and The Agricultural Market Report; Canada, Grain
Trade News, and Canadian Gruain Stualistics; Buenos Aires, Re vista Ofleial; United States, Daily Trade Bulletin, and Crops
and Markets; France, Le bulletin des halles; Germany, Deuts che Gelreide-Zeitung; Italy, International Institute of Agricul-
. Prices are converted to U.S. cents at noon buying rates for cable transfers, and to
approximate gold cents on the basis of prices of gold in London. Dots (...) indicate no quotations.

o Fixed prices; irregularities in French prices due to flue-

ture Monthly Crop Report . . .

¢ July future through Mar. 13,

v Vancouver to London.

¢ Duty paid.
¢ To London.

tuations in the exchange rate,
f Dee, 19, 101; Dec. 26, 102; Jan. 2, 100.
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ANALYTICAL INDEXES

VOLUME XIII, 1936-37

The first of the following indexes covers the Review
of the Crop Year 1935-36 and the three World Wheat
Survey and Outlook numbers. It comprises three sub-
divisious, for Text, Charts, and Appendix Tables re-
spectively, For each of the four special studies a
single unified index is provided.



REVIEW AND SURVEY NUMBERS

TEXT

AAA, 144 n,, 181-82, 198, 202-03

Acreage, wheat: abandonment, 3,
143, 146, 160, 235, 397; influ-
ence of government policies on,
145, 146, 200; revised data on
United States, 205-07; sown, 3,
5, 6, 148, 150, 206-07, 235, 397;
in various countries, 2-6, 145-
46, 397-98

“Agency,” wheal stabilization, in
Canada, 165, 166, 167

Argentina: Grain Regulating
Board, 17, 161, 165, 194, 197,
389; National Grain and Eleva-
tor Commission, 148 n., 202 n.;
wheat grades, 148 n.

Barley, 153, 155

Benefit payments, AAA, 198

Benpnett, R. B., ex-premier of
Canada, 167, 168, 209

Board buying price: Argentina,
1564 n., 159, 161, 165, 191, 192,
197; Canada, 23, 142, 166, 197

Broomhall, G. J. S. (see also
Shipments): comments on
supply position and prospects,
7-8, 10 n.; forecasts of ship-
ments, 21, 150 n., 172 n.; meth-
od of reporting shipments,
241 n.

Bulk handling, in Australia and
Argentina, 201

Bureau, of Agricultural Econom-
ics, 207; of the Census, 206-07

Cairns, Andrew, 202 n.

California, wheat shipments to,
181

Canadian Co-operative Wheat
Producers, Ltd., 165, 166, 167

Canadian Wheat Board: Act, 165,
168, 169, 192; holdings, 16, 167;
influence of, on course of
prices, 7, 193; investigation of,
166, 209--10; position and pol-
icy of, 1, 11, 15, 23, 142, 159,
161, 166-70, 197-98; reconsti-
tution of, 142, 159, 167; set up,
165—66; statements of, 13 n.,
15n., 209; tramsactions of,
166-70

Carrying charges, 10, 193, 392, 402

Carryovers, wheat (see also Out-
look): 1936, with comparisons,
16-17, 163-64, 181, 235, 397;
revised estimates of United
States, 207-08

Cartel, flour-milling, in Japan,
159

“Ceiling” for United States wheat
prices, 189, 195

Census, Bureau of the, 206-07

Chalmers, Henry, 208

China: crops, 185, 205, 241; ex-
ports, 243, 383; imports, 243,
383; net imports, 185-86

Comisién Nacional de Granos y
Elevadores (Argentina), 148 n.,
202 n.

Commercial Intelligence Journal,
209

Consumption, wheat, see Feed
use; Food use; Outlook; Utili-
zation

Corn (maize), 8, 141, 153-54, 159

Costs of wheat production, 198 n.

Crop developments, wheat (see
also Revisions): 1935 crops,
143-50, 197; 1936 crops, 2-6,
8-9, 10-11, 164, 191, 192, 197,
245, 246, 247; 1937 crops, 234—
36, 255, 390, 39799

Crop estimates, see Production;
Revisions

Crop Reporting Board, 205-07

Crop year 1935-36, review of, 141~
232; summarized, viii, 141-42

Currency changes, 185, 188, 237,
242, 243, 246, 250

Customs-revenue fund, United
States, 180, 182

Denaturing of wheat, 154, 155 n.,
164, 170

Devaluation of European cur-
rencies, 237, 242, 246

Dillner, Giinther, 158, 164 n.

Disappearance, wheat, see Utili-
zation

Dominion Bureau of Statistics
(Canada), 209, 237 n., 238

Drought: in 1935, 6, 143; in 1936,
1-5, 8, 13, 147, 153

Durum wheat, 148, 149, 166,
178 n., 179, 182, 188, 197, 235,
239, 240, 244, 382

Ethiopian campaign, 161, 170, 192
Euler, W. D., 209

“Ever-normal granary plan,” 202
Exports, see Flour; Trade

Farmers, see Returns to wheat
growers

Federal Farm Board, 155 n.

Federal Surplus Commodities
Corporation, 181-82, 197

Federal Surplus Relief Corpora-
tion, 181-82

Feed grains, 8, 153~54, 238, 240,
243

Feed use of wheat, 8, 15, 21, 151,
154-55, 174, 178 n., 179, 183,
199, 237-40, 243, 379, 380, 396

Fixed prices for wheat (see also
Board buying price), 170, 171,
191, 198, 199, 200, 237, 240, 250,
380

Flour: consumption, 157-58, 380;
exports and imports, 171, 177-
80, 18288, 244, 383; net reten-
tion, in United States, 155-57,
238; “quota payments” on, in
Great Britain, 382n.; wheat
used per barrel of, 156-57

Food (Defense Plans) Department
(United Kingdom), 247-48

Food use of wheat: 1935-36, 155~
59, 238; 1936-37, 1, 21, 238-141,
379-80

Forecasts, see Outlook

Freight rates, ocean, 172, 195, 248,
390, 391, 399

Governmental measures and poli-
cies, see Monopolies; Policies;
Quotas: Reserves; Sanctions;
Subsidies; Tariff duties; Taxes

Grant, Henry C., 165

Imports, see Flour; Policies;
Tarift duties; Trade

Industrial production, indexes of,
152

International Institute of Agri-
culture, 14, 208

International trade, see Trade

International Wheat Agreement,
18 n., 190 n., 203

Iran (Persia), 205
Iraq, 205

Jasny, Naum, 125, 158

Kaoliang, 159 n.

King, W. L. Mackenzie, premier
of Canada, 167

Lamont, Cecil, 169 n.

McFarland, John I., 165, 166, 167

Mclvor, George H., 167

Maize, see Corn

Marketing, rate of wheat, 159-61,
165, 226-38, 251, 384

Millet, 1569 n., 185

Mill stocks of wheat and flour,
16, 154, 207-08

Milling, see Flour; Quotas

Monetary factors, see Currency
changes
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Monopolies, government wheat,
19 n., 158, 164, 170-71, 183, 200,
239, 251, 382, 385

Moody’s price index of 15 sensi-
tive commodities, 386-88, 399

Murray, James R., 15 n., 166, 167,
168, 169, 209-10

Oats, 153

Outlook, wheat: acreage, 6, 198,
247, 397; carryovers, 8mn., 11,
15-16, 21-22, 198, 200-03, 234,
25355, 395-97; crop, 5-6, 8,
17-18, 191, 192, 255, 397-98;
international trade, 18-21, 172,
198, 241, 250-53, 393-95; prices,
22-25, 234, 255-58, 385 n., 398
400; price spreads, 24-25, 258—
59, 399-400; shipments, 21,
150 n., 172 n., 252-53, 381, 393,
394; supply and disappearance,
8-9, 17-18, 198, 255-57; utili-
zation, 1, 11, 198, 201, 233, 238~
41, 254, 379-80, 396

Pacific Northwest: crops, 148;
exports, 1, 9, 24, 180, 244, 383,
391, 394; imports from Can-
ada, 13 n., 197; marketings, 159,
181-82; prices, 182, 196-97, 249,
391, 399; rail shipments, 181;
strike, 244, 249, 383, 391

“Parity prices,” 189

Persia (Iran), 205

Philippines, flour trade with,
176 n., 180, 186-87

Policies affecting wheat (see also
Canadian Wheat Board), 144-
45, 202, 203, 208-09; Argentine,
17, 148 n., 161, 165, 194, 197,
202 n., 389; Australian, 198-99;
European, 18, 155, 165, 170-71,
183, 191, 198-200, 237, 239-40,
380, 382, 385, 395; Manchukuo-
an, 185 n.; New Zcaland, 199;
North African, 240; Russian,
151; South African, 147; United
States, 180-82, 198, 202

Pool, Canadian Wheat, 165, 166,
167

Pooling, compulsory wheat, pro-
posed in Australia, 198

Potatoes, 153, 158, 183 n., 240

Price developments, wheat:
April-Scptember 1936, 6-9;
crop year 1935-36, 188-97;
September —January 1936 — 37,
233-34, 245-60; January-May
1937, 385-93

Price leadership in various wheat
markets, 388-90

Price levels, wheat: August 1936,
10-12; 1935-36, 188-91

Price spreads, wheat (see also
Outlook) : April — September
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1936, 9-12; crop year 1935-36,
193-96; September — January

1936-37, 248-50; January-May

1937, 390-93

Prices (see also Fixed prices;
Price developments): feed-
grain, 8, 238, 240, 243; general
level of, 11-12, 399; “parity,”
189; of sensitive commodities,
38688, 389-~90, 399

Processing tax, 147, 155 n., 156,
157, 189

Production, wheat (see also Crop
developments; Quality; Revi-
sions) : 1935, with comparisons,
141, 143-47, 184, 185; 1936, with
comparisons, 2-6, 234-36, 378

Propaganda, rye-wheat, 239

Quality: 1935 wheat crops, 141,
148-50, 151, 156-57, 179, 198,
199, 200; 1936 wheat crops, 3,
19, 238, 239, 250 n., 251

Quotas: import, 180, 239; milling,
165, 171, 183 n., 199, 200, 239,
382

Receipts at United States primary
markets, 160

Recovery: in 1935-36, 141, 152-
53, 172; in 1936-37, 238

Relief disposition of wheat, 181~
82

Reserves against crop shortage,
war, or other emergency, 151,
164, 182, 201-02, 247-48, 250,
382, 396

Returns to wheat growers, 198-—
200

Revisions: of acreage estimates,
United States, 205-07; of car-
ryover estimates, 15-16, 163,
396; of estimates of 1935 and
carlier crops, 15, 24 n., 142-44,
192, 205-07; of estimates of
1936 crops, anticipated and ac-
tual, 1, 17, 21, 233, 234, 247,
250, 378, 395

Rice, 159, 185, 241

Roosevelt, Franklin D., 202

Royal Commission on the Wheat,
Flour and Bread Industries
(Australia), 198, 210

Royal Grain Inquiry Commission
(Canada), 170, 210

Rust: in 1935, 143, 148, 149, 165,
192; in 1936, 2, 5, 147

Rye, 141, 153, 158, 170, 171, 177,
239, 398

Sanctions against Italy, 170,177 n.,
178, 183, 191
Security stocks, see Reserves

Seed use of wheat, 151, 182, 238,
379

Self-sufficiency, 145, 147, 173, 177,
178, 184
Shaw, A. M., 167

Shipments, Broomhall’s data on
wheat and flour, 12-15, 172,
174-76, 184, 241-45, 380-85,
388, 393, 394

Shollenberger, J. H., 208

Smith, David L., 165

Soya beans, 159 n.

Special Committee on the Mar-
keting of Wheat . .. (Canada),
167-70, 209

Speculation, 8, 10-11, 198 n., 257,
386, 388, 390

Stocks, wheat (see also Carry-
overs; Mill stocks; Outlook;
Reserves; Visible supplies),
237, 378, 393, 402

Storage capacity, grain, 201

Strike, Pacific Coast, 244, 249, 383,
391

Subsidies: on exports of wheat
and flour, 171, 178 n., 180, 186;
to wheat farmers, 171, 177 n,,
198-99, 200

Supplies, wheat (see also Visible
supplies): for 1935-36, 143-51;
for 1936-37, 11-12, 17-18, 22~
23, 234-36, 378; for 1937-38,
3717, 395-98

Supply position, tightness of, 1,
21, 233, 234, 245-48, 255-56,
371, 378, 38586, 398

Supreme Court decision on Agri-
cultural Adjustment Act, 156 n,,
198 n.

Surplus disposal, 163, 164, 170,
171, 181-82, 191

Survey and outlook, wheat: sum-
maries, vii-ix, 1-2, 233-34,
377-i8; September 1936, 1-31;
January 1937, 233-64; May
1937, 377-406

Tariff duties on wheat and flour:
Cuban, 180 n.; European, 171,
178 n., 180 n., 200, 239, 251, 382;
in general, 165, 208—09; Indian,
179; United States, 24, 179,
244

Taxes on wheat and flour: Aus-
tralia, 210; Cuba, 180 n.; Great
Britain, 1; Netherlands, 171,
239; South Africa, 147; United
States, 155 n., 156, 157, 189

Trade agreements, 171, 177, 180,
188, 204, 239, 251

Trade disputes: Australia-Japan,
13 n., 176; Canada—Japan, 185

Trade in wheat and flour, inter-
national: crop year 1935-36,
14-15, 171-88; crop year 1936-
37, 283, 241-45, 380-85; May—
July 1936, 12-14



Turgeon, W. F. A,, 210

Types of wheat, in supplies for
1935-36, 147-48

USSR: acreage and crops, 5, 150,
205, 398; exports, 143, 150-51,
173, 198, 233, 378, 383; imports,
flour, 187; wheat quality, 151 n.

Utilization, wheat: 1935-36, 143,
151-59, 174, 183; 1936-37, 1,
11, 21, 201, 233, 238-41, 254,
378-80

Visible supplies, 16, 17, 161-63,
236, 243, 378-79

Wallace, Henry A., Secretary of
Agriculture, 180, 202

War (see also Reserves): fears
of, 141, 192, 201-02, 386; Span-
ish civil, 248, 394

Weather conditions  affecting
wheat, 2-6, 8-11, 130, 143-44,
146-50, 153, 169, 180, 192, 390,
397

Wheat Commission (British), 158,
161 n., 199

Winnipeg Grain Exchange, 167,
168 n., 209

Wool, competition with wheat,
146

Working, Holbrook, 155-57, 160,
161 n., 193 n.

Yield per acre, wheat: 1935
crops, 146~47, 200; 1936 crops,
2-6, 397; 1937 crops, 397; re-
vised data on United States,
205~07

CHARTS

Acreage, wheat: by countries
and/or groups of countries,
145, 146; in South Africa, 147;
sown and harvested, in United
States, 206; world ex-Russia,
146

Carryovers, world wheat, 163

Crops, see Production

Disposition, see Supplies and
utilization

Exports, see Flour; Trade

Flour (see also Trade): con-
sumption and net retention in
United States, total and per
capita, 156; Philippine imports
of, annually, 187; United States
exports of, to Philippines,
monthly, 187; United States
net exports of, annually, 186;
wheat wused per barrel of,
United States, quarterly, 157

Imports, wheat grain, United
States, annually from 1924-25
and monthly from July 1934
(see also Trade), 179
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Industrial production, monthly
indexes of, for United States
and nine other countries com-
bined, 152

Price changes, cumulative inter-
val, in Liverpool, Winnipeg,
and Chicago May futures, 388

Price index of 15 sensitive com-
modities (Moody’s), 386

Price spreads, wheat, daily or
weekly:

~—cash: in North American mar-
kets, from Chicago basic, 9, 196,
249, 391

—-cash-futures: in Liverpool, 7,
194, 247, 389; in United States
markets, from Chicago future,
9, 249, 391; in Winnipeg, 9,
249, 391

—futures: in leading interna-
tional markets, from Liverpool
future, 7, 194, 246; in North
American futures markets,
from Chicago future, 9, 249,
391

Prices, wheat: cash, in leading
markets, monthly, 189; de-
flated (British imports), an-
nually from 1870-71, 190; fu-
tures, daily, in leading markets,
7, 191, 232, 246, 386; United
States farm, compared with
“parity prices,” monthly, 189

Production, wheat: by countries
and/or groups of countries, 2,
144, 145, 234; continental Eu-
rope ex-Danube and French
North Africa, 174; South Af-
rica, 147; world ex-Russia, 2,
143, 234

Receipts at primary markets,
wheat, in United States, June-
October, 1934 to 1936, 160

Shipments, see Trade

Stocks of wheat, about August 1,
in important areas ex-Russia
(see also Visible supplies), 163

Supplies and utilization, wheat:
continental Europe ex-Danube
and French North Africa, com-
bined, 174; Europe ex-Danube,
by countries and groups of
countries, 228; South Africa,
147; world ex-Russia, 143

Trade in wheat and flour, inter-
national (see also Flour; Im-
ports): net exports by export
areas, annually, 173; net im-
ports by Europe ex-Danube,
annually,” 174; shipments,
weekly averages by crop years
from 1900-01, 172; shipments,
weekly, with comparisons, 13,
176, 242, 245, 380, 384

Utilization, see Supplies and
utilization
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Visible supplies, wheat: weekly,
with comparisons, 16, 162, 236,
379

Yield per acre, wheat: by coun-
tries and/or groups of coun-
tries, 145, 146; in South Africa,
147; world ex-Russia, 146

APPENDIX TABLES

Acreage, wheat: in principal pro-
ducing areas and countries,
211, 213; sown and harvested,
in United States and Argentina,
215

Barley: international shipments,
220; production, 215

Carryovers, see Flour; Stocks

Consumption, see Flour; Sup-
plies and disposition

Corn (maize): international ship-
ments, 220; production, 215

Crops, see Production

Disposition, see Flour; Supplies
and disposition

Exports, wheat grain (see also
Flour; Trade): Canadian, by
major routes, 219; United

States, by classes and in total,
219

Flour, wheat (see also Trade):
consumption, United States,
225; imports, United Kingdom,
223; net exports and net im-
ports by countries, 224; pro-
duction and disposition, United
States, 28, 225, 261, 403; stocks
in United States city mills,
June 30, 1925-36, 218

Freight rates, ocean, on wheat to
Europe, 223, 405

Gradings of Canadian hard red
spring wheat, 216

Imports, wheat grain (see also
Flour; Trade): United King-
dom, by sources, 223; United
States, 219

Marketings, see Receipts

Millfeed output, United States
225

Oats: international shipments,
220; production, 21§

Potatoes, production of, 215

Prices, selected wheat: annual
and monthly averages, 230,
231; weekly, 30, 264, 406

Production of grains (ex-wheat)
and potatoes, 215

Production, wheat: in miscel-
laneous countries, 216; in prin-
cipal producing areas and coun-
iries, 26, 211-12, 260, 401; in
United States, by classes, 215
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Protein content of Canadian hard
red spring wheat, 216

Receipts, wheat, at Canadian
country points and at United
States primary markets, 26, 216,
261, 402

Rye: international shipments,
220; production, 215

Shipments, international, 28, 220,
262,403

Stocks, wheat (see also Flour;
Visible supplies): in Argen-
tina and Australia, 31, 227,
263, 405; in Canada and United
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States, 27, 218, 226, 263, 402,
405; in United States, by class-
es, 219; in world, by principal
subdivisions, 217, 229

Supplies and disposition, wheat,
annually: Argentina and Aus-
tralia, 31, 227, 263, 405; Can-
ada and United States, 31, 226,
263, 405; World, 229; see also
Visible supplies

Trade in wheat and flour, inter-
national (see also Exports;
Flour; Imports; Supplies and
disposition) :

—net exports and met imports:

annually, 220, 221, 223 ; month-
ly, 29, 222, 262-63, 404

~—shipments: annually, 220;
weekly, 28, 262, 403

—United States, with foreign
countries and possessions, 219

Utilization of wheat, see Sup-
plies and disposition

Visible supplies: annually on
specifle dates, 27, 217, 261, 402;
monthly, 217, 261, 403; weckly,
27

Yield per acre, wheat: in princi-
pal producing areas and coun-
tries, 211, 214

THE TIMING OF WHEAT MARKETING IN WESTERN CANADA

Board of Grain Commissioners,
42 n.

Canada Grain Act, 42 n.

Canadian Wheat Board, 60

Combine: influence on rate of
marketing, 33, 34, 35, 44-45,
46, 48, 51; use of, 44-45

Crop estimates, indicated errors
in, 37

Dates: of harvest, 33; of stages in
country marketing, annually
from 1921-22, 44, 47, 48

“Deferred marketings,” 36, 50, 51

“Deferred movement,” 35, 51,
53-55

Deliveries, country: annually
from 1921-22, 38, 40; August-
January, 57, 59; forecast for
193637, 34-37; after January,
36, 54-55; monthly from Au-
gust 1921, 62; original and re-
vised statistics of, 38-39;
weekly from August 1921, 42,
43, 63

Disposition of wheat in Prairie
Provinces, annually from 1930~
31, 37

Elevators, country, see Receipts;
Shipments; Stocks

Equations, 36, 41 n., 47 n., 68 n.

Evans, W. Sanford, 42 n.

Feed use, 37, 38, 41

Forecast of 1936-37 marketings,
34-37

Formulas, 36

Harvest, dates of, 33

Holding, farmers’ attitude toward,
36, 51, 53, 56, 5960

Inspections, 35, 41; annually
from 1921-22, 40

Intervals, significant, annually
from 1921-22, 44, 45 n.

Loss in transit, 41

“Main movemen{” from farms,
33, 35; sub-periods in, 44;
tendencies in, 41-50

Marketing (see also Deliveries):

—rate of, 33; in the secondary
movement, annually from
1921-22, 52; during sub-periods
of the main movement, annual-
ly from 1921-22, 45

—rapid, 33, 42-47, 5561

—slow early, 45

Millings, country, 37

Platform loadings, 38-39; an-
nually from 1921-22, 38;
monthly from August 1921, 62

Pools, co-operative wheat, 60

Price judgments, influence on
rate of marketing, 34, 55-61

Prices, wheat, in November 1921—
35, 59

Purposes of the study, 34

Railroad handlings, annually,
1921-22 to 1927-28, 40

Railway company statistics, 42 n.

“Rapid marketing,” 42-47, 55—
61; length of period of, 57

Receipts:

-—at country elevators: annually
from 1921-22, 38; monthly
from August 1921, 62

—at terminal elevators, 35, 40,
41; at terminals, annually from
1921-22, 40

Relations: between dates of 25
and 50 per cent points, 47-48;

of quanility and time in the
secondary movement, 52-53; of
quantity and time in the tail
of the main movement, 49-50;
between start of rapid market-
ing and date of 25 per cent
point, 46-47; among statistics
of marketings and of stocks,
39~41; between total supply
and rate of marketing of the
second 25 per cent, 48~49

Sanford Evans Statistical Serv-
ice, 41 n.

“Secondary movement,” 35, 51-53

Seed use, 34-35, 37-38

Shipments from country eleva-
tors, 35-41; annually from
1921-22, 39

Speculation, 569

Stocks:

—at country elevators, 35, 39,
41; weekly, August-December
1921-35, 64

—on farms July 31, 34-35, 37,
42, 43, 55, 63

—in terminal elevators, 41;
weekly, August—-December 1921—
36, 64

—total in Western Canada, 41

Supply, total wheat, in Prairie
Provinces: annually from 1930~
31, 37; relations to rate of
marketing of second 25 per
cent, 47

“Tail” of the main movement, 44,
45, 49-50, b1

Unmerchantable wheat, 37

Weather, influence on rate of
marketing, 33, 45, 46-47, 49,
50, 52, 57-58
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WHEAT PROBLEMS AND POLICIES IN GERMANY

Acreage: agricultural, 71, 135;
grain, 90-98, 127-29; sown to
barley, oats, rye, and wheat,
95-96

—wheat: course of, 65, 66, 83, 92,
94-98; per farm, 73; outlook
for, 67, 97, 114-16; potentiali-
ties of, 97-98; price relation-
ships influencing, 89-92, 94~
95, 117-18; regional distribu-
tion of, 93-94, 96-97; relative
importance of, 92-97; statistics
of, 65, 66, 95-96, 98, 117-18,
127-28, 135~37, 140

Allgemeine Deutsche Miihlenzei-
tung, 107 n., 137

Animal products: import duties
on, 83; prices of, 89-90

Association of Rye and Wheat
Mills, 85

Balance between production and
utilization of bread grains, 111
16, 120-21

Barley, 82-83, 89-93, 95-97, 99 n.,
110, 112, 130, 133, 135

Beopnett, M. K. 102n, 104-05,
109 n., 128

Berliner and Koopman, 132

Bootlegging, 87 n.

Bread, 67, 77, 79, 80-81, 85, 102—
06, 107, 109, 119

Breeding, wheat, 78, 79

Brewing industry, 95

Carryover (see also Stocks), 113,
118~19, 120, 138-39

Cartel, compulsory mill, 85, 101

Climate, 65, 6971, 74, 75-76, 79,
93

Coleman, D. A., 77

Consumer protection, 85

Consumption, food: bread and
other baked products, 67, 102—
05, 119; bread grains, 102-10,
137; potatoes, 67, 105n., 107,
108; rye, 67, 91, 101, 106-06,
137; spelt, 102; staple food-
stuffs, 111; wheat, 66, 67, 92,
101, 102-10, 112-14, 130-31,
136-37

Contingents for mill operations,
85-86, 101

Corn (maize), 110, 121, 133, 1356

Costs in German agriculture, 65,
67, 74-76, 82, 87-89, 111

Crop estimates (see also Produc-
tion), 70 n., 99 n., 127-29

Crop year, 122 n., 129

Cultivation, 66, 68, 70, 74-76, 89,
95, 98, 99-100, 128

Deficits, wheat, 65, 67, 78, 115-16

Denaturing, of rye and wheat, 91

Depression, 65, 66, 71, 84, 89 n.

Discounts, for flour below basic
types, 80

Dockage in German wheat, 75,
110 n., 132

Drawback system, 81-82, 83-84,
90-91, 112, 114, 120, 123, 129

Durum wheat, 75, 81, 83, 103,
115 n., 134

Electricity, agricultural use of, 74

Emmer, 92

Equalization fee, on oilcake, 90

Exchange, foreign, 82n. 114,
115 n., 119

Exports: flour, 81-82, 84, 123,
129-30, 140; rye, 112, 114;
wheat, 79, 81-82, 83-84, 123,
128-29, 136, 140

Fallow, 70, 73

Farms, 72-73

Feed shortage, 66, 67, 73, 86, 92,
97, 111, 115, 120

Feed use: of rye, 91, 92; of wheat,
86, 92, 110-11, 113, 114, 119,
136-37

Fecdstuffs, imported, 82-83, 90,
95, 110, 120

Fensch, H. L., 110, 119, 121, 137

Fertilizers, artificial, 65-66, 67,
75, 82 n., 88, 89, 94, 95, 98-100,
115, 128

Fibers, German production of, 83,
90

Fixed-price system, 85, 87 n., 92,
119, 120, 121, 124-25, 132

Flour: admixture of wheat and
rye, 91, 102-05, 109; ash con-
tent of, 80, 132; exports, 81-82,
84, 123, 129-30, 140; extraction
ratcs, 80, 108, 109 n., 114, 129-
30; household use of, 103; im-
ports, 129-30, 140; milling, 78,
79, 81, 84-86, 101, 105606, 118—
19, 129-30, 132, 139; prices, 80,
85, 102, 132; qualities, 79-80;
regulations under fixed-price
system, 132; stocks, 130, 138;
transportation, 100, 116; types,
80, 132

Futures trading, 84 n., 123 n.

Gluten ir German wheat, 76, 132
Grain Bureau, 133

Grains in German agriculture,
73, 74, 82, 135
Grasses, sown, 73, 74, 90

Hanau, A., 107n., 129, 130-31,
133, 137
Harvesting methods, 75, 121

Hauptvereinigung der Deutschen
Getreidewirtschaft, 78

Hedging grain, 123
Hitler government, see Nazi gov-
ernment

Horses in German agriculture,
74~15

Imports (see also Tariff duties):
grain, 114, 116; wheat and
flour, 65, 78, 79, 86 n., 111-16,
122-23

Incomes, family, 104 n.

Indebtedness, agricultural, 65, 88

Index numbers of prices, 87-91

Inflation, 65, 88, 95

Institut fir Konjunkturfor-
schung, 107 n., 128, 129, 137

Institut fir Millerei (Berlin),
75 n., 76, 77 n.

Interest on farm debts, 65, 88,
89, 124

Jasny, Naum, 82, 97n. 107 n.,
109 n., 125, 130-31, 133, 137

Labor Service, 72 n.

Labor supply, agricultural, 72, 73,
74-75

Land: utilization of, 71-74, 91 n.,
93, 111, 128, 135-37; values, 32
Landweizen (local wheats), 78

Legumes in German agriculture,
73, 90

Machinery, agricultural, 74-75,
82 n., 88, 89, 121

Maize, see Corn

Maps, 65, 69, 94

Margins, middlemen’s, 85

Marketing, wheat, 78n., 84-87,
121-25

Maslin, 109

Michael, Louis G., 106 n., 113 n.

Milling census, 105, 106 n.

Mills and milling, flour, 78, 79,
81, 84-86, 101, 105-06, 118-19,
122-24, 129-30, 132, 138-39

Nazi government, 67, 68n., 71,
73, 80, 92 n,, 109, 116

“Nordic race,” 67, 92 n., 109
Oats, 70-71, 82, 90-92, 95-99, 112,
117-18, 128 n., 130, 133, 136

Oilseceds and oilcake, 73, 90

Outlook, 67, 79, 97-98, 99-100,
108~11, 114-16
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Pastures and meadows, 71, 73

Pelshenke, P., 76, 132

Personnel, agricultural, 72

Pl6tz and Kalning, 76

Population, 67, 68, 72, 111, 112,
113, 115

Potatoes (see also Roots and
tubers), 67, 75, 90n., 93 n.,
102, 105 n., 107, 108, 135

Power, use of, in German agri-
culture, 74~75

Preisbherichtstelle, 130

Premiums: for deferred deliver-
ies of wheat, 124-25; for flour
above basic type, 80, 132; to
millers for producing low-
grade rye flour, 92 n.; for pro-
tein, 78-79

Price index numbers: agricul-
tural machinery, 88; artificial
fertilizers, 88; clothing, 88;
four grains, 8%; goods bought
by farmers, 88-89; major farm
products, 89-90; oats, 91; rye,
91; wheat, 87, 88, 89-91; whole-
sale, 87

Price objectives, 83-86, 91 n., 92 n.

Price relationships: among agri-
cultural products, 82-83, 89—
92, 97; wheat-oats, 117-18;
wheat-rye, 82, 117-18

Prices: of animal products, 89 n.,
90; of fertilizers, 95; of Ger-
man wheat, 85, 87, 125; of im-
port wheat, 87; minimum
wheat, 85, 86

—fixed: flour, 85, 132; rye, 91, 92;
wheat, 85, 86, 91, 92, 120-21

Production, wheat (see also Cul-
tivation): costs of, 65, 67, 74—
75, 88-89, 111; profitableness
of, 82, 83, 86-89, 93, 94-95;
statistics of, 65, 66, 98, 127-29,
136, 140

Profitableness: of agriculture,
65, 82; of rye growing, 82, 94—
95; of wheat growing, 82-83,
86-89, 93, 94-95

Propaganda, 67, 91, 109, 117

Proteclion: to domestic agricul-
ture, 65, 74, 75, 81-92; to wheat
growing, 67, 81-92, 111

Protein concentrates, 90

Protein content: of sown grasses,
73, 90; of wheat, 76, 78-79, 132

Protein wheats, 78-79, 132

Purchasing power of German
people, 66-67, 79, 106, 107, 108,
109

Quality: of German flour, 79-80;
of German wheat, 70, 75-79,
119, 120, 121, 124
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Quante, P., 128

Quotas: for deliveries by farm-
ers, 86, 87 n.; milling, 84-86,
101

Railway hauls and rates, 100-01

Rainfall, 70, 76

Reichsmaisstelle, 133

Regional variations: in baked
products, 79~80, 81, 103-04; in
feed use of wheat, 110; in flour
quality, 79-80; in importance
of wheat, 94, 136-37; in rye
and oats production, 97, 116;
in wheat acreage, 136-37; in
wheat prices, 85; in wheat pro-
duction, 78, 93-94, 96-97; in
wheat quality, 77-78; in wheat
surpluses and deficits, 78, 116;
in wheat varieties, 77; in
wheat-rye consumption, 102

Roemer, Th., 68, 93, 96

Roots and tubers, 70, 73-74, 93 n.,
121, 135

Rotations, 70-71, 74, 82, 83, 93,
98

Rye (see also Drawback system;
Flour): acreage, 82, 91, 9396,
135; bread, 67, 80, 91, 102-06,
109; consumption, 67, 91, 101-
02, 105-07, 109, 111, 119, 137;
exchange plan, 91; exports and
imports, 112, 114; feed use of,
91-92; in German agriculture,
66, 70-71, 82, 93-97, 99, 135;
government measures on, 82—
86, 90-92, 133; as a major food-
stuff, 67, 101-02, 109; market-
ing, 86, 121, 125; milling, 101;
prices, 66, 82, 91-92, 97, 117-
18, 125; production, 97, 116;
profitableness of growing, 82,
94-95; stocks, 130; tariff du-
ties on, 82, 83-84; transporta-
tion, 100; yield per acre, 69,
98-99, 128 n.

“Sand wheat,” 79

Schnelle and Heiser, 76-77

Seasonal distribution of power
and labor requirements, 95,
121

Seasonal variations in market-
ings, stocks, trade, and prices,
84, 121-25

Seed use of wheat, 110, 111, 121,
136

Seedorf, W., and Hesse, P., 102,
116

Self-sufficiency: as goal of Nazi
policy, 71, 112; in wheat, 65,
78, 113

Semolina, 81, 103, 134

Shollenberger, J. H., 80 n.

Soils, 65, 66, 67, 68-69, 74, 75,
79, 82, 83, 89, 93-94, 95, 97-
99, 115-16

Spelt, 76 n., 92, 97 n., 102

Spring wheat, 70-71, 77, 92-93,
95-97, 117-18, 122, 130, 140

Stadermann, R., 71 n., 72

Standard of living (see also Pur-
chasing power), 104 n,

Starch, wheat, 83, 134

Statistics, of acreage, yield, and
production, 95, 99, 127-29, 136—
37, 140; adjustments in, 99, 129,
136

Statistisches Reichsamt, 127-30

Stocks, wheat (see also Flour):
changes in, 136; on farms, 119,
121-22, 130, 138; in mills and
warehouses, 119, 123-24, 130,
138-39; total, 113

Storage, wheat, 76, 118-19; ca-
pacity, 120; compulsory, 85, 86,
119; government purchases for,
87 n. i

Subsidies: for building grain ele-
vators, 120 n.; for diverting
wheat to feed use, 87n., 110,
120; for improving waste land,
71-72

Tariff duties, 81-92, 120, 133-34

Taxes, farm, 65, 88, 89

Temperature, 70

Test-figure method, 79, 132

Test weight of wheat, 76, 132

Timoshenko, V. P,, 119 n., 120 n.

Topography, 68, 70

Tractors in German agriculture,
74

Trade with foreign countries:

—exports: wheat and flour, an-
nually from 1894-95, 140;
wheat grain, monthly, 123

—imports, wheat and flour, an-
nually from 1894-95, 140

—net imports and net exports:
barley, 112; oats, 112; rye, 112;
wheat, 66, 112; wheat and
flour, 140

Transportation, grain and flour,
100-01, 116

Utilization, see Consumption;
Feed use; Land

Varieties of German wheat, 77
Versailles Treaty, 83

Versuchsanstalt fiir Getreidever-
arbeitung (Berlin), 76

Vogel, ,» 107 n.

Wages, farm, 88, 89



Waste land, 71-72

Waterways, 100-01; in grain and
flour transport, 100

“Wheat exchange plan,” 78, 83,
84, 86 n., 123

WORLD WHEAT ACREAGE, YIELDS, AND

Abandonment of sown acreage,
280, 296

Acreage, world wheat: concepts
of, 296; harvested vs. sown,
266, 280, 296; historical shifts
in, 272, 273; irrigated, 270, 272,
273, 275, 277 n., 284 n., 287 n.

Acreage, world wheat, typically
1920-34 average: data Dby
wheat-growing areas, 303-08;
factors determining boundaries
of, 271-73, 275-79; ratio to
arable acreage, 266, 268; scope
and sources of data, 296-98;
total, with comparisons, 266

—distribution: by climates, 274~
75; by continents and countries,
266—68; by latitudes, 271-72;
by levels of yield per acre,
270-71, 281; by major and
minor wheat belts, 268-69; in
relation to population distribu-
tion, 272; by rainfall zones,
272-73: within “wheat cli-
mates,” 276-79; between win-
ter and spring wheat, 269-70,
276, 278-79

Azzi, Girolamo, 291n., 292n,,
293 n., 360

Baker, O. E,, 266

Bakhuyzen, H. L. van de Sande-,
291
Bennett, M. K., 295

Charts:

—average relationships of wheat
yields per acre: to annual and
pre-harvest precipitation, 290;
to annual and pre-harvest tem-
perature, 291; to pre-harvest
temperature and annual pre-
cipitation, 290; to temperature
and precipitation, annual and
pre-harvest, 289

ANALYTICAL INDEXES

Wheat types and varieties, 75-79
Winter wheat (see also Spring
wheat), 69, 74, 127

Winterkilling of wheat, 70, 93,
95 n., 117

~—distribution of wheat areas:
according to precipitation and
temperature, annual and pre-
harvest, 288; by yield groups
and climates, 284

—distribution of wheat yields
per acre: by acreage and num-
ber of areas, 281; in relation to
specified climatic elements, 285

Climates: classification of, 273-
74, 302 ; wheat acreage distribu-
tion by, 274-79; wheat yields in
relation to, 283-86

Climographs, 289-91

Cultural methods in wheat grow-
ing, 270, 273, 289, 293, 295, 296

Double cropping, 270, 273

Dry farming, 289, 295, 296

Fallowing, 289, 296

Fertilization, 293, 295

Goode, J. Paul, 300

Harvest calendars, 300

Harvest maps, 300

Haskell, E. S., 297

Hurd-Karrer, A. M., 291

Irrigation, 270, 272, 273, 277 n.

Maps, world wheat, facing 308;

construction of, 265, 300-02;
discussion of, 268-79, 282-84

Metcorological data, 302-08; scope
and sources of, 298-300
Meteorological measures, 286-87

Meteorological values: associated
with lower yields, 287-92; opti-
mum, 292-95

Migration and extension of wheat
acreage, 272 n.

Ohio Experiment Station, 295

Precipitation (see alsp Meteoro-
logical data): annual and pre-
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Working, Holbrook, 119 n.

Yield per acre, wheat, 65, 66, 67,
69, 70, 71, 89, 98-100, 111, 112-
15, 118, 127-28, 140

CLIMATES

harvest averages, by wheat-
growing areas, 303~08; in rela-
tion to average wheat yield
per acre, 286-94

Precipitation effectiveness, 285

Rainfall: seasonality of, 285-86;
zones, 272-73

Rotations, crop, 293, 295

Rothamsted experimental station,
295

Smith, J. Warren, 292 n., 300

Spring-wheat distribution, 269
70, 276, 277-78

Temperature (see also Meteoro-
logical data): annual and pre-
harvest averages, by wheat-
growing areas, 303-08; in rela-
tion to average wheat yield per
acre, 286-94

Temperature efficiency, 285

Thornthwaite, C. Warren, 274,
285, 300

‘Weather factors in growth of the
wheat plant, 286-87

“Wheat climates,” 275-79

Winter-wheat distribution, 269-
70, 276

Winterkilling, 280

Yield per acre, wheat: annual
fluctuations in, 280~81; in rela-
tion to climate, 283-86; data by
wheat-growing areas, 303-08;
in exporting and importing
countries, 283; geographical
distribution, 267, 282-83; his-
torical changes in, 280, 295;
modal, 281-82; in relation to
precipitation and temperature,
285-88; range in, 279-80; scope
and sources of data on, 296-98;
world average (typically 1920-
34), 280-82

SOVIET AGRICULTURAL REORGANIZATION AND THE BREAD-GRAIN

Achievements, 310, 311, 318-19,
340, 347, 349, 3567

Acreage, crop, 327-41; by ma-
jor areas, 329-31; in peas-
ant farms, 312, 328-31; pro-
grams for, 313, 327, 340,

SITUATION

345; prospects for, 366-67;
in state farms, 312, 321,
328-31

Acreage, grain: by administra-
tive districts, 1934, 1935, 374—
76; bread-, 327, 332-37, 369-

76; feed-, 332-34, 369-76; by
major areas, 329-31, 335-37;
programs for, 313, 340-41;
prospects for, 366-67; by re-
gions, 369-76; wunharvested,
311
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Agriculture, Soviet (see also
Agrotechny; Collectivization;
Draft power): crisis in, 1932,
310-12, 323; diversification in,
313, 321, 332; reorganization
of, 309-27; scale of enterprise
in, 322-26, 365; stabilization of
new forms in, 309-10, 312-13,
322, 323, 365-66; structure of,
314-26

Agrotechny, 312-13, 339-40, 345,
346-50, 352, 365, 368

Apimal husbandry, 310, 319, 322,
356

Barley, 327, 332-33, 344, 345, 369—
76

“Battle for grain,” 342, 352

Binders, grain, 339

Bread: rationing and its aboli-
tion, 362-64; shortage, 354

Bread-grain: acreage, 327, 332-
42, 369-76; collections, 354-55;
domestic disposition of, 359-
62; exports, 309, 334, 357-60,
367-68; problem, 309, 313, 327,
332, 357, 364; production, 333,
345-46, 357-58, 360, 369-74;
yield per acre, 312, 318, 342,
344-45

Breeding, wheat, 337, 348

Brigades, see Collective farms;
Machine tractor stations

Buckwheat, 332, 333

Cattle (see also Livestock), 333 n.

Central Executive Committee of
the USSR, 316, 317

Centrosoiuz, 352

Clearing, 340

Climatic conditions, 33640, 357,
366-67

Collections, governmental grain:
from collective farms, 311, 320,
350, 352, 354, 355; dates of com-
pletion of, 352; importance of
MTS in, 315, 351, 353; peasant
resistance to, 338, 350, 354;
from peasants outside collec-
tives, 311, 354, 365, 356; pro-
portion of crop, 311, 312, 353;
from state farms, 353, 355-56;
statistics of, 353-56, 360; sys-
tems of, 311-13, 350-57

Collective farms: animal hus-
bandry on, 310, 319, 3566; classi-
fication of workers in, 317;
congress of members of, 319;
deeds to, 318-19, 322; ejection
of members of, 314, 320, 324;
giant, 316; grain sales by, 352;
internal organization of, 316~
18, 320; land tenure of, 312,
318-19; “militant groups” in,
314-15, 316-17; model charter
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for, 316-20, 365, 366; outlook
for, 3656-66; “permanent bri-
gades” in, 316~17, 319, 325, 342;
political control of, 314-16;
regional variations in, 324-25;
relations of MTS to, 314-17,
320, 324-26, 331, 361; remuner-
ation of workers on, 317-18,
366; size of, 316-17, 324-25;
stability of, 309-10, 365-66;
standards of work on, 317; sta-
tistics of, 323; voluntary or-
ganization of, 323; yields on,
36768

Collectivization of agriculture:
completion of, 322; crisis fol-
lowing, 310-12, 323, 345; drive
for, 309, 310, 318, 323, 328;
peasant reconciliation to, 309,
319, 365; peasant resistance to,
309, 311, 312, 313, 328, 330;
process of, 322-24, 331; varying
rates of, by regions, 331

Combines, 326, 338, 339-40, 343 n.,
349-50, 367

Committee on Procurement of
Agricultural Products, 351

Communist Party, 310, 312, 314,
316, 319, 350, 362, 365

Consumption, 355, 358-64, 368

Control by the state over agri-
culture, 309-10, 313, 314-22,
326, 349, 351, 364

Co-operatives: consumers’, 337,
361, 352-53; dairy, 365

Corn (maize), 332-33, 374-76

Cotton, 327, 328, 330 n., 332, 337,
347, 361

Council of the People’s Commis-
sars of the USSR, 315, 319 n,,
320 n., 322 n., 331 n., 342, 351,
353 n., 354 n., 358 n.

Crop statistics: comparability of,
342, 343-46, 358; methods of
collecting and reporting, 342-
44

Crops: concealment of, 342, 343;
feed, 313, 333, 340, 367; grain,
311, 333, 344-45, 369-73; root,
333; technmical, 313, 327, 328,
332, 333, 347, 361, 367

Cultivation, methods of, 312, 313,
33940, 345, 346-50, 367, 368

Decrees and regulations affecting
agriculture, 312-22, 331, 350-
58, 362—63

Deliveries, obligatory grain, 311,
312, 350-57

Disposition, see
Flour

Doiarenko, , 339

Draft power, 310-11, 313, 327-28,
333-34, 338-39, 345, 346, 352,
367

Bread-grain;

Exchange, foreign, 357, 369, 368

Exports: gold, 3569; grain, 309,
334, 357-60, 367-68; other
merchandise, 359

Fallow, 339, 340, 347, 348

Famine: 1921-22, 330; 1932-33,
310, 311, 312, 330, 3568, 360

Feed: crops, 313, 333, 340, 367;
grains, 313, 327, 332-34, 367,
369-76; requirements, 332, 340,
367, 268; shortage, 327

Fertilizer, mineral, 341, 347 .

Five-Year Plan: First, 309, 310 n.,
313, 323, 328, 344, 356; Second,
313, 325, 326, 328, 331, 336, 340,
344, 367

Flax, 327, 328, 361

Flour (see also Mills), 363-64

Food: rationing, 362—64; short-
age, 310, 311, 312, 337, 354, 368—
60, 362; use of groats grains
for, 333

Gerchikov, M., 339 n.

Goats, 333 n.

Gold production and exports, 359

“Grain factories,” 309, 321, 323,
334, 339, 364, 365

Grain trusts, 312, 320, 321

Groats grains, 332, 333, 362

Harvesting: dates of, 328, 343;
delays in, 328, 339, 343, 349;
loss in, 339, 343-44, 345, 349-
50

Hay, seeded, 332, 333, 348

Hogs, 333 n.

Horses, 310, 311, 313, 317, 327-
28, 333 n., 346, 347

Industrialization, 309, 323, 359,
362

Irrigation project, 340, 366-67

Kaganovich, L., 314n., 315n,
342 n,

“Kulaks,” 351

Labor problem on state grain
farms, 321, 338, 339, 365

Land tenure, 312, 318-19

Liming of acid land, 341

Livestock (see also Draft power):
farms, collective, 365; farms,
state, 312n., 337, 366, 365;
liquidation and recovery of,
310, 327, 340, 356, 359, 365,
367; plans for, 313, 319, 321,
332, 333, 367; scale of enter-
prise, 319, 322, 356; statistics
of, 333 n.



Machine tractor stations (MTS):
area served by, 326; combines
in, 349; grain collections
through, 315, 351, 353, 354;
location of, 319; political role
of, 314-16, 320, 326 ; remunera-
tion of, 315, 326, 351, 353, 354;
statistics of, 323, 325-26; tech-
nical role of, 314-17, 320, 325-
26, 331; tractor brigades of,
326

Machinery, agricultural, see Ag-
rotechny; Combines; Tractors

Maize, see Corn

Makarov, N., 339

Manure, 341, 347, 367

Marketing, grain, 312, 350, 352-
54, 356

Marxian theory, 322-23

Meister, G. K., 337 n., 348 n.

Migration, internal, 321, 324, 329,
330, 361

Millet, 332, 333, 334

Mills, flour, 351, 353, 354, 363

Molotov, V., 312

Monoculture, 321, 339, 364-65

Muralov, A., 316 n.

New Economic Policy (NEP),
323, 327, 359, 360

QOats, 327, 332-33, 344, 345, 369-
76

Osinsky, N., 343

Outlook, 364—~68

Peasant households (sec also
Acreage), 323-24, 365

Peasantry: attitude of, toward
internal organization of col-
lectives, 317; burdens on, 309,
311, 351 n., 355; interest of, in
grain production, 311, 312, 317,
350-52; mood of, 309, 311, 320;
reconciliation of, to collectivi-
zation, 309, 319, 320, 365; re-
sistance to government meas-
ures by, 309, 311, 312, 313, 315,
328, 330, 338, 350, 354

People’s Commissar: of Agricul-
ture, 343 n., 347-48; for State
Farms, 320 n., 338 n., 340 n.

People’s Commissariat: of Agri-
culture, 312, 317-18, 320; of
State Farms, 320, 321, 322

Planting, see Sowing

Plowing, 315, 328, 339, 34647,
362
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Population: censuses of, 324n.,
359, 360; estimates of, 324,
346 n., 359, 360-61, 368; growth
of, 346, 361, 362, 366, 367, 368;
interregional movement of, 329,
330; movement to cities, 321,
324, 361; resettlement, 319;
rural and urban, 324, 360-62,
367

Prices: of foods and other con-
sumers’ goods, 362-63; grain,
362, 353, 35657, 359, 368; index
of, 356

Production, grain, 311, 330, 344~
46, 369-73

Purchases, state grain, 352-54

Quality: of flour and bread, 364;
of livestock, 333; of work, 313,
318, 328

Rationing, food, 362-64

Regions, agricultural,
329-31, 334-41, 369-76

Remuneration: of MTS, 315, 326,
351, 353, 354; of workers on
collective farms, 317-18, 366

Reorganization, see Agriculture;
State grain farms

324-25,

Reserves, grain, see Stocks

Revolution: of 1917-19, 309, 323,
330, 350; second agrarian, 309,
323

Rotations, crop, 313, 319, 321, 334,
341, 347-48

Rye, see Bread-grain

Seed: governmental distribu-
tion of, 312, 358, 362; improved
or certified, 348; requirements,
359

Sheep, 333 n.

Shortage of: attachments for
tractors, 346; bread-grain, 327,
333, 354; draft power, 310-11,
328, 333, 338, 346, 367; feed,
327; food, 310, 311, 312, 337,
354, 358-60, 362; foreign ex-
change, 357; manufactured
goods, 354; manure, 341; meat,
332; seed, 333; soils suitable
for wheat, 341; trained tractor
drivers, 339

Soils, 340, 341

Sowing, 312 n., 313, 322, 328, 333-
34, 339-40, 347, 352

Stalin, Joseph, 312, 314, 319n.,
320, 343 n., 348 n., 362 n., 367
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State farms: combines on, 349;
crop area on, 329-31, 337; grain
collections from, 353, 355-56;
livestock, 312 n., 337, 356, 365;
People’s Commissariat of, 320,
321, 322; in semiarid regions,
337; statistics of, 323, 324;
transfers of land from, to col-
lective farms, 322, 340, 365;
types of, 323, 337

State grain farms: abandonment
of, 312, 365; combines on, 338,
349; crisis on, 323, 338, 339;
criticisms of, 312; crop area on,
312, 321, 328-31, 337-38; in-
vestment in, 338, 365; labor
problems on, 321, 338, 339, 365;
object in creating, 309, 330; out-
look for, 364—65; plans for, 312,
320-21, 328; Principal Direc-
tion of, 321; reorganization of,
320-22, 338-40, 365; size of,
321, 326; yield per acre on, 312,
338, 340

Stocks, grain, 357-59, 361-62, 364,
368

Storage capacity, state grain,
362 n.

Sugar beet, 327, 328, 332, 337, 347

Sunflower, 327, 328

Surveys: land, 318-19, 342; soil,
340

Taxes in kind, 331, 350, 351, 353,
354, 356 n.

Tchernov, M., 343 n.

Threshers and threshing grain,
315, 326, 342-43, 351, 352

Tractors, 310-11, 316, 317, 326,
328, 338, 339, 346, 347, 359, 367

War, fear of, 351 n.

Warehouses, state grain, 352, 358—
59, 362 n.

Weather conditions, 333, 334, 338,
344, 345, 350, 357

Weeds and weeding, 321, 339, 340,
349

Wheat, see Bread-grain

Yield per acre: efforts to increase,
34145, 367-68; factors affect-
ing, 346-50; goals, 313, 328,
344, 345; on state grain farms,
312, 338, 340; statistics of, 342—
46

Zagotzerno, 351
Zlobin, A., 362 n.
Zveno, 317



