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WORLD WHEAT SURVEY AND OUTLOOK 
SEPTEMBER 1937 

Helen C. Farnsworth and Holbrook Working 

Outstanding among developments in the wheat situation 
during May-September was the near failure of the Canadian 
spring-wheat crop. In response, futures prices rose spectacu­
larly from mid-June to peaks in mid-July only a little below 
those for the May future in April. The subsequent downward 
phase of the crop-scare cycle carried Chicago prices below 
the lows of mid-June; but at Liverpool, and especially at 
Winnipeg, prices declined somewhat less than they had pre­
viously advanced. 

Despite the poor crop in Canada, the world crop ex-Russia 
now promises to be about 290 million bushels larger than last 
year. Even with somewhat heavier Russian exports, however, 
total supplies may be only about 50 million bushels larger, 
since "world" stocks of old-crop wheat as of August 1, 1937 
were about 270 million bushels lower than a year earlier. 

World net exports will probably approximate 550 million 
bushels, as compared with 605 million in 1936-37. Net im­
ports of European net-importing countries may be reduced 
about 35 million bushels, and the takings of non-European 
countries about 15 million. Argentina and Australia now seem 
likely to export only 200 million bushels in 1937-38, and 
Canada may ship only 80 million. Unless other countries 
have larger supplies than now indicated, the United States 
will probably export about 130 million bushels. 

"World" wheat disappearance may be slightly lower than 
last year. Year-end stocks in 1938 may be 50-100 million 
bushels larger than in 1937, with the United States carryover 
increased to perhaps 185 million bushels. Prices during Oc­
tober-December will not be especially sensitive to alterations 
in supply prospects, and may change little except for moderate 
fluctuations. 
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WORLD WHEAT SURVEY AND OUTLOOK 

SEPTEMBER 1937 

Helen C. Farnsworth and Holbrook Working 

From May to mid-September world wheat 
markets were dominated by two principal in­
fluences: variations in traders' judgment as to 
the tightness of the near-supply position, and 
changing prospects for growing wheat crops, 
especially in North America. Until the end of 
May, English traders continued to show con­
cern over the possible inadequacy of wheat 
supplies for July and 
August; Liverpool prices 

spring of 1936-37. Such high prices could not 
be sustained. Despite reports of further de­
terioration of the Canadian crop, wheat fu­
tures declined precipitously from mid-July 
to late August. Thereafter, price trends at 
Liverpool and Chicago diverged to reach a 
spread at which the United States could ex­
port more freely despite rising freight rates. 

Despite the poor out-
turn of wheat in West­

were consequently firm, 
and North American mar­
kets, though more respon­
sive to the favorable out­
look for North American 
crops, were well supported 
by the strength at Liver­
pool. But from the last 
week of May to about 
mid-June, prices declined 
sharply in all markets, on 
reports of continued ex-

CONTENTS ern Canada, the Northern 
Hemisphere wheat crop of 
1937 is moderately large. 
If Southern Hemisphere 
crops approximate current 
forecasts, the world crop 
ex-Russia will be about 290 
million bushels larger this 
year than last. But since 
"world" stocks of old-crop 
wheat were about 270 mil-
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cellent prospects for the United States winter­
wheat crop and on accumulated evidence that 
ample supplies for the final weeks of the 
season were assured. The Continental de­
mand for import wheat had died down, and 
increased exports from the Danube countries, 
Australia, and India had partially offset the 
drastic reduction in Argentine shipments. 

By mid-June, wheat traders began to center 
attention upon current sensational reports of 
crop damage in Canada. A Canadian official 
report, issued June 8, confirmed private be­
liefs that the crop of Saskatchewan had seri­
ously deteriorated before the end of May. Con­
tinued drought and heat during the next few 
weeks resulted in "the most serious crop dis­
aster in the Prairie Provinces ever to be 
recorded this early in the season." Mainly 
in response to these developments, wheat fu­
tures pric.es rose sharply to peaks in mid­
July that were only 5-15 cents under the 
highest prices reached for May futures in the 

lion bushels smaller as of 
August 1, 1937 than in 1936, total supplies 
from crops and carryovers are about the 
same for 1937-38 as they were in 1936-37. 
Russian exports will be larger this year, per­
haps about 25 million bushels as compared 
with 4 million in 1936-37. 

On the basis of current estimates of crops 
and stocks, we forecast world net exports of 
wheat in 1937-38 at 550 million bushels­
about 55 million less than reported for last 
year. European net-importing countries may 
take net imports of around 420 million bush­
els this year as compared with 455 million 
in 1936-37; and non-European countries will 
probably reduce their imports by about 15 
million bushels, reflecting the prospective 
shift in the net trade position of the United 
States. This country, a net importer last 
year, may be expected to furnish net exports 
of about 130 million bushels in 1937-38. Pres­
ent crop forecasts suggest exports of only 
200 million bushels from Australia and Ar-
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2 WORLD WHEAT SURVEY AND OUTLOOK 

gentina, a notably small quantity but larger 
than in 1935-36, and around 80 million bush­
els from Canada, the smallest in postwar 
years. 

Disappearance of wheat in the world ex­
Russia may be moderately lower in 1937-38 
than in 1936-37, because of reduced feeding 
of wheat in the United States and reduced 
consumption for food and feed in Germany. 
"World" wheat stocks as of about August 1, 
1938 will again be relatively small, but prob­
ably 50-100 million bushels larger than a 
year earlier. The United States carryover 
may now be forecast at 185 million bushels, 
about twice its size in 1937; but if the total 
volume of world trade differs materially from 
our present forecast, or if other countries 
have larger or smaller exportable supplies 
than is now indicated, United States exports 
and the United States carryover will be cor­
respondingly affected. 

During October-December, wheat prices in 
the principal markets may fluctuate within 
only a moderate range, with little sustained 
tendency to advance or decline from recent 
price levels near $1. 05 for the Chicago May 
future and $1.25 for the Liverpool March 
and the Winnipeg May futures. Price rela­
tions among the markets will depend some­
what on the course of ocean freights, which 
lately have been advancing. In sharp contrast 
with recent years, the general course of prices 
will depend largely on reactions of the Chicago 
futures market to the outlook for a moderate 
surplus at the end of the crop year. Changes 
in Southern Hemisphere crop prospects, unless 
extreme, may have relatively little influence 
on the level of prices during October-De­
cember. 

TRADE AND UTILIZATION IN 1936-37 

World wheat exports. - Relatively light 
shipments during the last quarter of 1936-37 
brought total net exports for the crop year to 
slightly over 600 million bushels, closely in 
line with our forecast published last May. 
The reported trade of 1936-37 was the largest 
since 1932-33 and roughly 80 million bushels 
larger than in 1935-36. So striking an in­
crease was not expected at the beginning of 
1936-37. Trade forecasts of August~October 

1936 understated the actual movement by 75-
80 million bushels, mainly because of lack of 
reliable information on the wheat-supply posi­
tions of several European countries and diffi­
culties in predicting governmental import 
policies. The wheat imports of Germany, Italy, 
and Spain. in particular, were greatly under­
estimated early in the crop year. 

The relative importance of various sources 
of wheat exports in 1936-37 is shown by the 
following tabulation of reported net exports in 
million bushels. Detailed trade statistics are 
not presented for the United States, although 
that country contributed substantial quanti­
ties to the total volume of exports prior to 
1934-35. In the past three years the United 
States has been a net importer of wheat (p. 5). 

Cnn· Ar· Aus Lower French 
Aug.-July Total ada gen· tra· Danube North USSR 

tIna lIa AfrIca 
-- - - ------

1931-32 .... 795 207 140 156 82 22 65 
1932-33 .... 630 264 132 150 12 20 17 
1933-34 .... 555 194 147 86 35 20 34 
1934-35 .... 541 165 182 109 22 26 2 
1935-36 .... 523 254 70 102 25 19 29 
1936-37: 
Forecast" 600 200 155 110 85 10' 3 
Reportedc 605 195 162 102 89 6' 4 

"In mid-May. 
o Not deducting net imports of Morocco and Tunis. 
C Partly estimated. See Table VIII. 

Others 
ex· 

U.S. 
--

8 
2 

10 
35 
24 

37 
47 

Outstanding features of the wheat export 
movement of 1936-37 were the record large 
exports from the Danube basin, notably small 
exports from French North Africa, and the 
largest net exports since 1924-25 from "other" 
minor exporting countries (mainly India, 
Czechoslovakia, Poland, Turkey, and Iraq in 
1936-37). Argentina's exports were of record 
size during January-April 1937, and for the 
crop year as a whole they constituted a larger 
percentage of the world total than in any pre­
ceding year except 1933-34 and 1934-35. 

Most of these developments reflected the 
distribution of the 1936 world wheat crop. 
But Argentine exports and exports from 
"other" countries would have been smaller 
than they were, if the world wheat-supply po­
sition of 1936-37 had been regarded as less 
strikingly tight and if world wheat prices had 
stood at a lower level. Under the existing cir-
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cum stances of supplies and price, arrange­
ments were made for extraordinarily rapid 
movement of Argentine wheat to export in 
January - April 1937; the Czechoslovakian 
Grain Monopoly seized the opportunity to dis­
pose of a considerable portion of its surplus 
wheat stocks through export channels; and 
India shipped 19 million bushels from domes­
tic wheat supplies no larger than had been 
available in either of the two preceding years, 
when exports had totaled only about a million 
bushels. 

The abnormal seasonal distribution of world 
wheat exports in 1936-37 is well illustrated by 
Chart 1. Outstanding is the extraordinarily 
heavy concentration of shipments in January­
April 1937. Not even in 1924-25 or 1926-27, 
and probably never before, had January-April 
shipments represented so large a proportion 
of the crop-year total. After the virtual ex­
haustion in April of the supplies that Argen­
tina could spare for Europe, small world ship­
ments in May-July were reasonably to be ex­
pected. Actually, May-July shipments were 
a little larger in 1937 than in either of the two 
preceding years, but as a percentage of the 
year's total they were smaller than in any 
other postwar year except 1924-25. 

During August-December 1936, exportable 
supplies of wheat were small and located 
mainly in Canada. In anticipation of fairly 
good Southern Hemisphere crops, and because 
new-crop Argentine and Australian wheats 
were selling considerably below available Ca­
nadian varieties, Europeans imported no more 
wheat than was absolutely required during 
the early months of the crop year, but pur­
chased Argentine wheat heavily for January­
March shipment. From early December, the 
demand for Southern Hemisphere wheats was 
increased by speculative purchases induced 
by rumors of heavy import buying by Italy 
and Germany-countries whose import re­
quirements had previously been regarded as 
small. Under this combination of influences 
the new Argentine crop moved to export much 
more rapidly than usual, establishing a new 
high record for Argentine exports in January­
March (Chart 2). After mid-April, shipments 
from Argentina declined as rapidly as they 
had previously expanded, and their decline 

was only partially ofIset hy exceptionally 
heavy exports from seTeral minor exporting 
countries (mainly the Danube countries and 
India). Throughout May the European (par­
ticularly German) import demand was well 
sustained, but during most of June-July Eu­
ropeans bought sparingly while they drew 
upon the reserves of foreign wheat they had 
accumulated through earlier purchases. 

18 

18 

14 

12 

10 

6 

CHART 1.-SHIPMENTS OF WHEAT AND FLOUR, 

WEEKLY FROM JULY 1936, WITH 

COMPARISONS* 

<Million bushels; 3-week moving average) 

I I 

T~TA~ /1'-. 

AV.
I
,9Z}25 V 1\1 1-0 0 ~ TO 1933-34 Ir..... 

/ I {'936-37 \ ~ 1\ ) 1\ /' i\ A. 

f0 l' V· .\. 11 :0·· \1/ " IV :" .-
'. r>o/ 1\ '. .... 

:':,935-36 \ r ...... .. .. \ 
/ :! T ::0 

~I • ~37-38 
\. : \l 

18 

I 

I 4 

I 2 

I o 

8 

~) .. \, 
6 6 

14.-'--.-~-. __ '-.-~-r-,--.-~-.-.14 
TO EUROPE 

4 

o Jul Aug Sep Oct Noy Dec Jan Feb Mar Apr May Jun Jul 0 

• See Table VII. 

Distribution of imports.-The increased in­
ternational movement of wheat in 1936-37 
resulted solely from enlarged takings of for­
eign wheat by the importing countries of Con­
tinental Europe. British imports were the 
smallest in recent years; the takings of non­
European countries other than the United 
States continued their recent downward 
trend; and even the United States imported 
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(net) 14 million bushels less wheal in 193f)-:n 
than in 1935-HH. 

CHAHT 2.-SHIPMEN'1'S BY SOUIIGES, WEEKLY III\OM 

JUI_Y 193fl, WITH COMI'AIIISONS* 

(Mil/loll btu/lei .. ; .1-week mOIl/II(J UlIerl1f/e) 

10-- i--\--i--t--i--t--IIO 

8 

4 

f--I--12 

~~~--~~--~~--~~--~~--~~--~~ 0 

8 8 

ARGENTINA 

6i--t--t---t--·t---t---~j'-+-4-~ I---~_I e 

4t---t--'i--t--+-~ r--t--t---I 4 

The larger European imports of wheal were 
rather a reflection of reduced domestic wheat 
supplies in a few countries, specifically Italy, 
Germany, Spain, and Greece (sec p. H). In­
creases in the net imports of various other 
European countries were small, and in total 
were more than offset by reductions in the 
British Isles, Denmark, Finland, and Czecho­
slovakia (see Table VIII). 

Portugal, Sweden, Lithuania, and Latvia, 
all of which had ranked as nel exporters of 
wheat in 1935-36, were small net importers in 
1936 .. 37. On the other hand, Czechoslovakia 
shifted from its customary position as a net 
importer to become the fourth largest net ex­
porter in Europe.1 

Danuhian, Czechoslovakian, and Polish ex­
ports were relatively so large in 193G-H7 that 
the increased demand of European net im­
porting countries was supplied to a consider­
able extent within the boundaries of Europe 
ex-Russia. Nevertheless, the demand for ex-
ports made upon countries outside this area 

2 was larger than in any of the three preceding 
years. 

L!.::.:::.!...::~_""""--l._~~_~...J.._-'---L-_l.--'----J 0 Non-European countries as a group took 
,-------,---,,---,---r-,---r--,--r---,----, e less foreign wheat in 1936-37 than in any 

other year since 1924--25. The net imports of 
1---1---:1--1--1 4 the leading importing countries are reported 

~~~~~--~~--~~--~~--~~--~~ 0 

er-----.-,--.-,--.-.--.-,--.-,--, e 

41---I--t---t--i---L--t---+-+--+---1 

o 0 
Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul 

• See Table VIf. 

The total net imports of European net im­
porting countries (including the British Isles) 
approximated 455 million bushels in 193H-37, 
by far the largest figure in five years. This ex­
pansion of trade appears not to have reflected 
in significant degree an increased demand due 
either to preparation for war or to improve­
ment in general economic conditions -- two 
factors important in the concurrent inct'ease 
of trade in a number of other commodities. 

for the past five years as follows, in million 
bushels: 

, 

W.lndleM 
'l'otul Mun· und Oth(lrM 

Aug.- ox- Hrn· Ohlnu "hu- .Jupun U.fl. ox- V.fl. 
.July V.fl. zlJ kuo 1)08808- V.fl.b 

Hl{)UH" -_. -- '-_.- ---- ------ -"-_.- -_. 0. 0 __ "_._.-
__ 0 ___ -

-~-. 

W32-33 .. 180 31 56 ilO" 4 12 47 a .. 
1\)3iJ.-34 .. 14il 34 21 24 3 12 49 d .. 
l!J34 -35 .. 11)0 34 21 ill 1 12 51 4 
HJ35-36 .. 124 36 8 14 5 13 48 31 
1 !J3G-37" . 109 36 2 6 

I 
4 12 4!J 17 

a Exports of the Unlted Statcs a/l(l Ganndn to the West 
IndIes. plus shIpments of Ihe United State8 to her posses­
slon8. 

• IncludIng some Or, polltlcol dlvlslolls for whIch Import 
duta orc avallllbl" ill pUblications of the Intcrnlltlonal 111-
,!Jtule of' Agt·!culJul'c. Sec p. 0, H('conci tnhulutloll, note a. 

" Partly estlmol!,d. "Net exports. 

The reduced trade of non-European coun­
tdes in 1936-37 mainly reflected reduction of 

I Outside of Europe, South Afrien ond Egypt rUlllwd 
as small net exporters fClI' the first time in postwar 
years. 
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wheat imports into China and Manchukuo, 
countries whose wheat-import trade depends 
largely upon the level of world wheat prices. 
As wheat prices rose in 1935--36 those two 
countries hegan sharply to curtail imports. 
In 19:36--37, the Chinese wheat crop was so 
large that wheat consumption must have been 
fairly heavy in China despite negligible im­
ports; but in Manchukuo, where the 193(; 
wheat harvest was below average size, re­
duced imports were upparently associated 
with the lowest level of wheat consumption 
in at least five years. 

As compared with 1935-:3(), the reduced 
wheat imports of non-European countries in 
1936-37 also rellected smaller imports of Ca­
nadian wheat into the United States. In both 
years, however, the net trade position of the 
United States rested upon unprecedented 
crop losses, which caused this country to shift 
from its normal position as a net exporter to 
second rank among non-European net im­
porters. As shown by the tabulation below, in 
million bushels, the reduction in United States 
net imports between 1935-36 and 19:3(j-37 was 
much smaller for the ofIicial crop year, July­
.June, than for the more common Norlhern 
Hemisphere crop year of August--.July. 

Imports for I~or l,xports \ IOhlp-
Not COnSUlO!,Uon' mlll- I menta 

July- Im- Ing ------- to 
;JUIIO portH" 42- 10 per lor pos-

cent I cellt cx- Flour Oraln Ref.!-
duty duty port 810llR -------------- --- ---- ---- ----.-

lU33-34 .. (28.1) 0 0.1 0.0 11.3 18.2 18.8 2.7 
1934--35 .. 1.4 5.9 8.1 11.1 18.5 3.0 2.7 
1!J3536 .. 28.6 25.3 9.2 12.0 15.6 .3 2.8 
1H3637 .. 22.!J 30.2 4.1 13.5 18.4 3.2 2.!1 

"Grnln Imports only; flour Imports lire negligible. 
"Stlltisllcs fol' "gellel'lIl trndc" IIdjuHtcd for shlpnwllts 

10 posBesslolls (sec Tuble VIII); not bused upon import 
dulll III the following columlls. 

a Net exports. 

Although the total quantity of wheat im­
ported net by the United States was smaller 
in 19:J6-:J7 than in 1935-36, gross imports of 
good millahle wheat, dutiable at 42 cents pel' 
bushel, were larger in 19:JS-37. This increase 
was more than oITset by reduced purehases 
of foreign wheat for feed (10 per cent duly) 
and by increased exports of domestic wheat 
both as flour and as grain. The larger domes-

tic exports originated in the Pacific Norlhwesl 
and were destined mainly for gurope. A 
small increase in /lour exporls to lhe Philip­
pines, equal to ahout 750,000 hushels of wheat, 
was attrihutahle in part 10 continuation of 
the government indemnity program operative 
since March 1936.1 

The relationship hetween world net exporls 
and total lIet imports in 1936--37 is summa­
rized helow, with compurisons, in million 
hushels. This represents an attempt to Sllfl1-

------- ------------- Htocks OuJeu- 'l'otul' Illf-

! 
Net Imports I 

AlIK.- Non- i NOn-! In Illhle net fer-
.Julv ,ElI- J~tI- I gil- trun- dc- ex- COC'H 

. ! rOJJO rope I rope 'roLuJ Hltb mawl"" [J(JrtA 
I 1a JI" 

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

1D32 33 .. !442 160' 20 622 -15 607 630 23 
1 !J3iHl4.. 3!J5 122 21 538 +2 540 555 15 
1 !Ja4 85.. 375; 132

1 

22 52!J -lS 513 541 28 
l'n~ 3S ! 9~f'! 183 22 511 +11 522 523 1 ... )-. "1 ",) 
W3G 37d

• 455 104 22 581 -10 571 605 34 

a "Non-Europe J" Includes the reported net Imports of 
all nOll-European countrks for whIch trade data are avoll­
able on lin Augusl-.July or ,July--Junc crop-yen I' ; this In­
cludes net Imports of the United States during August-.July 
liS given In the tobulatlon Oil p. 1. "Non-Europe 11" in­
cludes our estimates of the crop-yeoI' net imports of coun­
tries whose reported trude is avulluble only on II calendar 
yeur busls; for this group the flgure for 1936-37 Is only a 
rough approximation. 

• Chunges In stocks, Including Canudlun wheat In the 
Unllcd Stllles, United Stlltes whent In Cllnudu, nnd stocks 
ulloat to Europe. 

a The algcbru!c sum of the two preceding columns. 
d Purtly estlmuted. 

marize for the first time data on the lolal net 
imports of non-European countries. 2 When 
these data are added to the aggregate net im­
ports of European nel-importing countries and 
allowance is made for changes in stocks alloat 
and in comparable positions, the total should 
represent practically lhe entire world demand 
for net exports. 

The "dilTerence" figures shown above may 
be interpreted to cover small net imports of 
a number of countries for which annual trade 
data are not yet available, changes in certain 
invisible bonded stocks, and (most impor­
tant) sizable errors in eertain of the ofIicial 
statistics of imports and/or exporls. For most 

1 See our review of the crop year 1935-36, WHEAT 

STUIJIES, December 19:i6, XIII, 180. 
2 For many of these countries, uutu huve only re­

cently hc"ome available through the International 
Institute of Agriculture. 
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commodities imporl data are generally re­
garded as somewhat more accurate than ex­
port data; but this generalization cannot be 
applied without special investigation to such 
a commodity as wheat, which is drawn from 
a few exporting countries to be distributed 
widely among a large number of importing 
countries. In any case, the sizable annual var­
iation in the "difference" between total ex­
ports and total imports seems to defy logical 
explanation or prediction. For 1936-37 this 
"difference" now appears to have been larger 
than in any of the four preceding years. 

World wheat utilization.-Our revised esti­
mates of world wheat stocks as of August 1 
(see p. 19) and standing crop estimates sug­
gest a slightly larger disappearance of wheat 
in the world ex-Russia in 1936-37 than in any 
of the four preceding years.' This statistical 
implication, however, rests heavily upon the 
questionably high official estimate of the 
Turkish wheat crop of 1936.2 If Turkey is 
excluded from our supply series for the "world 
ex-Russia" (except for the addition of her net 
exports), "world" wheat disappearance in 
1936-37 appears to have been slightly lower 
than in three of the four preceding years. Es­
timated utilization figures are given below in 
million bushels for the principal areas. 

"World" Eu- i'l'hreeILow- Orl- Out-
ex- rope chief er ent" side 

Year "World"a Tur- ex- U.S. ex- Dan- ex- shlp-
key Dan- I port- uhen China mentA' 

uhe erBb 
----------

1932-33 3,738' 3,669' 1,619' 718 257 232 477 103 
1933-34 3,774 3,677 1,666 628 263 305 48.5 69 
1934---35 3,742 3,646 1,677 653 247 261 462 71 
1935--36 3,756 3,664 1,671 664 2691272 461 60 
1936--37 3,789 3,6.56 1,653 696 261 284 446 54 

"See tabulation on supplies and disappearance, p. 22; 
excluding USSR, China, and several smaller producers. 

• Canada, Argentina, Australia. For distribution, see 
Table IX. 

o Hungary, Yugoslavia, Rumania, Bulgaria. 
a India (April-March), Japan, Manchukuo, Chosen. For 

1932-33 the net imp oris of Manchukuo are here estimated at 
30 million bushels. 

• Estimated shipments from the "world" ex-Russia (as 
here defined) to outside areas such as China, the West 
Indies, etc. 

f Probably too low, reflecting underestimation of the 
French crop by about 30 million bushels. 

As compared with 1935-36, reduced disap­
pearance of wheat in 1936-37 in importing 
Europe, in the Orient, in the three chief ex-

porting countries, and in shipments to areas 
outside the "world" ex-Russia just about off­
set the increase in wheat utilization in the 
United States and the Danube basin. Other 
countries (excluding Turkey) account for a 
calculable net reduction in wheat disappear­
ance of almost 15 million bushels. This re­
flects decreased use of wheat for food and 
seed in French North Africa and several other 
countries in 1936-37, but it also reflects re­
duction of wheat stocks in South Africa, Uru­
guay, and perhaps Syria-countries not cov­
ered by our estimates of "world" stocks. Tur­
key probably built up her wheat stocks to a 
high level in 1937; but these stocks, too, are 
omitted from our "World" stocks totals. 

Within Europe ex - Danube, considerably 
less wheat was used for feed in 1936-37 in 
the British Isles, Belgium, Netherlands, Den­
mark, and France than for several years past;8 
but in central and eastern Europe wheat utili­
zation for food and (in Germany) for feed 
was significantly increased in 1936-37, partly 
in response to rapidly growing populations, 
partly in reflection of generally improved eco­
nomic conditions. The situation in Germany 
was extraordinary. There, the relationship of 
fixed wheat prices to prices of meats and ani­
mal products encouraged heavy feeding of 
wheat on farms during the first few months of 
the crop year. Despite subsequent govern­
mental regulations designed to prevent fur­
ther diversion of bread grains into feed chan­
nels and to curtail human consumption of 
wheat, German wheat utilization in 1936-37 

1. See tabulation on p. 22. 
2 At 138.5 million bushels, the 1936 crop estimate 

for Turkey is 45 million bushels (about 33 per cent) 
above the 1930-34 average and 33 million bushels 
(almost 25 per cent) above the previous record high 
cstimate for the crop of 1931; the reported acreage for 
1936 is the largest on record, and the indicated yield 
per acre is equal to the record high yield of 1929, 
which was obtained from an area almost 2.5 million 
acres smaller. The 1936 crop estimate may also be 
questioned on the basis of trade statistics: reported 
net exports of wheat in 1936-37 were only about .5 
million bushels larger than in 1934-35, when the 
Turkish wheat crop was estimated at only 100 million 
bushels, other domestic food crops wel'e much smaller, 
and world wheat prices were much lower. 

3 In France, this reflected the end of the surplus 
wheat problem; in other northwestern countries it 
reflected the higher level of wheat prices in relation 
to prices of feed grains. 
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appears Lo have been larger than in any year 
since 1928-29. However, the aggregate in­
crease in wheat disappearance in central and 
eastern Europe failed to offset the reduced 
feeding of wheat in northwestern Europe. 

Heavier consumption of wheat in the Dan­
ube countries in 1936-37 was associated with 
bumper domestic wheat crops. Indeed, in 
view of the size of the 1936 crops, the increase 
in wheat utilization in the Danube basin ap­
pears quite moderate and in Rumania strik­
ingly small. High international wheat prices 
stimulated Danubian exports and encouraged 
continued heavy use of corn for food in Ru­
mania and Yugoslavia. Despite record wheat 
exports and increased consumption in 1936-
37, substantial quantities of wheat were used 
to build up stocks in the Danubian countries. 

In two of the three chief exporting countries 
-Argentina and Australia-domestic wheat 
utilization was apparently maintained or 
slightly increased in 1936-37 as compared 
with 1935-36 (see Table IX). But a substan­
tial reduction is indicated for Canada, reflect­
ing decreased feeding of merchantable wheat, 
smaller losses in cleaning, and reduced quan­
tities of unmerchantable grain. In all three 
countries the net retention of wheat milled 
for flour was moderately higher in 1936-37; 
and in Argentina and Australia somewhat 
more wheat was used for seed. Disposition 
data (Table IX) suggest that standing official 
estimates of the Argentine crops of 1935 and 
1936 may be about 5 million bushels too low. 

Utilization of wheat in the Orient ex-China 
(India, Japan, Manchukuo, and Chosen) de­
clined over 5 per cent between 1932-34 and 
1935-37, mainly in reflection of reduced im­
portation of wheat into Manchukuo. As com­
pared with 1935-36, wheat consumption was 
apparently lower in 1936-37 in all four coun­
tries, where the high level of wheat prices and 
relatively lower prices for rice, barley, and 
various native foods were important factors. 

In the United States, domestic utilization of 
wheat totaled almost 700 million bushels in 
1936--37, a figure exceeded onlv in 1930-31 
11931-32, and 1932-33. As in th~ earlier year~ 
of heavy consumption, domestic supplies of 
feed grains were short, and large quantities 
of wheat were fed to Jjvestock both on farms 

where the wheat was grown and through 
commercial feed channels. In addition, larger 
quantities of wheat were used for seed and for 
milling for domestic retention in 1936-37 than 
in most other recent years. 

As compared with figures carried previously, 
we now show slightly higher millings for do­
mestic retention in the United States for the 
latest years, and correspondingly lower values 
for the balancing item. These changes result 
from revisions in our estimates of flour pro­
duction and of wheat milled, in the light of 
data reported in the census of manufactures 
for 1935. The full series of revised estimates 
of monthly flour production and of net reten­
tion appear in Table VI. The differences from 
our earlier estimates are too small to be per­
ceptible on a chart of monthly 110ur produc­
tion, and are of interest chiefly in connection 
with appraisals of the trend of wheat and flour 
consumption. According to our earlier esti­
mates, the annual consumption of flour in the 
United States declined from 176 pounds per 
capita in 1929 to 152 pounds in 1933--34 and 
had not increased perceptibly since then. It 
now appears that the decline in flour consump­
tion stopped at about 153 pounds per capita, 
and that there has since been recovery to 155 
or 156 pounds.! 

DEVELOPMENT OF 1937 CROPS 

Despite the worst crop disaster ever re­
corded in Western Canada, Northern Hemi­
sphere countries appear to have harvested a 
moderately large wheat crop this year (Chart 
3). Now estimated at 3,371 million bushels, 
the Northern Hemisphere crop ex-Russia is 
approximately 325 million bushels larger than 
last year's short outturn and is the fourth 
largest on record. The sown acreage for the 
1937 crop of the Northern Hemisphere was of 
record size, whereas the yield per sown acre 
appears to have been only average or some­
what below. 

Because of the large Northern Hemisphere 
crop, and in spite of the present outlook for a 
reduced outturn of wheat in the Southern 

1 The bases for these estimates will be presented in 
our review of the crop year 1936-37, WHEAT STUDIES, 

December 1937. 
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Hemisphere, the world crop ex-Russia now 
seems likely to be about 290 million bushels 

CHART 3.-PRINCIPAL WHEAT CROPS, 1925-37* 

(Billion bushels) 
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larger this year than last (Table I). Current 
estimates suggest that among the more im-

portant producing countries, Italy, Rumania, 
and Bulgaria obtained bumper wheat harvests 
in 1937, while among the less important pro­
ducers, Greece, Finland, Tunis, and Japan 
probably secured crops of record size. The 
1937 crop of the USSR is generally regarded 
as large, and we tentatively assume that it is 
about as large as that of 1935. 

United States.-The United States winter­
wheat crop, now estimated at 688 million 
bushels, is the third largest in the history of 
this country. Planted on an acreage of record 
size, the crop suffered fairly heavy damage 
from drought and cold weather. Despite an 
abandonment of 18 per cent, approximately 
47.1 million acres of winter wheat remained 
for harvest-an area exceeded only in 1919. 

From April 1 to June 1 the United States 
Department of Agriculture continued to fore­
cast the average yield per acre of winter wheat 
at 13.7 to 13.8 bushels, practically the same 
as in 1936 and about 1.5 bushels below the 
fairly "normal" 1923-32 average yield. Dur­
ing June and July, however, the crop outlook 
improved moderately, and despite some late 
damage from rust, the indicated yield per 
acre as of August 1 was 14.6 bushels. Infes­
tation of black stem rust in late June and 
early July affected yields and crop quality 
mainly in eastern Kansas and Nebraska and 
in the western part of the soft winter-wheat 
belt. In these areas particularly, test weight 
per bushel of wheat is extremely variable, 
with a substantial part of the· soft winter­
wheat crop now regarded as too light for satis­
factory milling. 

The area sown to spring wheat in the United 
States in 1937, 23.5 million acres, was also 
relatively large. Although slightly smaller 
than in 1936, it ranks as the fourth largest in 
postwar years. But persistent drought in 
the western portion of the belt and some rust 
infestation in the eastern portion resulted in 
heavier abandonment than usual; and the 
acreage indicated for harvest, 21.1 million 
acres, has been exceeded eight times since 
the war. 

Drought, heat, and rust not only reduced 
the acreage but also lowered the yield and 
quality of the spring - wheat crop. As of 
September 1, the yield per harvested acre 
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was officially estimated at 9.4 bushels, or 
practically the same as in 1936 and about 24 
per cent below the 1923-32 average. The crop, 
now estimated at 198 million bushels, is the 
largest since 1932, but some 40 million bush­
els smaller than the average for 1923-32. 

The total United States wheat crop is cur­
rently estimated at 886 million bushels. This 
represents an increase of 260 million bushels 
as compared with the crop of 1936, an in­
crease almost as large as that now indicated 
for the world ex-Russia. Not since 1931 has 
the United States harvested a crop of compar­
able size, and only twice in postwar years have 
larger outturns been secured. 

Record heavy receipts of new-crop wheat at 
primary markets in the United States during 
July, and continued heavy receipts in August 
(Chart 4), bore witness not only to the large 

CHART 4.-WHEAT RECEIPTS AT PRIMARY MARKETS 

IN THE UNITED STATES, WEEKLY, JUNE­

SEPTEMBER 1937, WITH COMPARISONS* 
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size of the new winter-wheat crop, but also to 
relatively early harvesting and to the general 
satisfaction of farmers with prevailing prices. 
Reflecting the heavy marketings of new-crop 
wheat, United States visible supplies (and also 
world visibles) increased sharply during July­
A:ugust (Chart 9, p. 21). Indeed, the increase 
in United States commercial stocks during 
July-August was the largest ever recorded. 

Early marketings suggest that the new soft 
red winter crop is unusually poor as regards 
test weight, and that the hard red spring crop 
will grade about as low as in 1935 and 1936. 
Although part of the hard winter crop is 
only mediocre or poor in quality, a larger por­
tion is excellent: the average grade is some­
what higher than in either of the two preced­
ing years, and much of the wheat is of high 
protein content. Through August, only 18 per 
cent of soft red winter inspections and 22 per 
cent of hard red spring inspections graded 
No.2 or higher, whereas the corresponding 
percentage for hard winter wheat was 65. 

Canada.-In mid-May it seemed reasonable 
to anticipate a Canadian wheat crop of 265-
350 million bushels; but the actual outturn is 
now estimated at only 188 million. Drought, 
heat, and rust, which took heavy toll of the 
United States spring-wheat crop, were much 
more devastating in Canada. 

In the Prairie Provinces, spring wheat was 
sown fairly early in 1937 on a moderately 
large acreage. Although soil-moisture con­
ditions at planting time were far from reas­
suring, they did not preclude harvest of a 
good-sized crop. During May, however, pre­
cipitation was significantly below normal in 
Saskatchewan and Alberta, and on May 31 
the condition of Canadian spring wheat was 
considerably below average. In June, acute 
and widespread drought in the two drier 
provinces resulted in "the most serious crop 
disaster in the Prairie Provinces ever to be 
recorded this early in the season."l The fol­
lowing month was characterized by further 
severe damage from heat and drought in Sas­
katchewan and Alberta; and the crop of 
Manitoba, which had previously been rated 
above average in condition, then suffered the 
first serious effects of drought and rust. 

The development of the Canadian spring­
wheat crop during May-July is indicated by 
the condition figures below, expressed as per­
centages of the corresponding long-time aver­
age yields of wheat per acre. Comparable 
data are presented for 1936, a year of some­
what similar severe damage from prolonged 
drought and heat. In the bottom row are 

1 Dominion Bureau of Statistics, Crop Report, July 
9, 1937, p. 1. 
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shown the stnnding ollicial estimates of actual 
yields in 1 H3() and 1937, in bushels per acre. 

Canada Manltobu HIlHkut· Alhortl1 
Date ehnwun 

. -~--------. ~.--.----- -.-~.----

W!lG 1 [):17 10m) 11m luan 1037 luan 1.11:7. --_ .. _-------_._. --------
Condition 

May :)1 '" ..... !ll) 85 !J6 101 9.'5 78 !J6 9:3 
.TuDe :30 ........ H2 1)1 8!) 102 80 34 8:3 fj:l 
.Tuly :31 ........ 45 35 61 !lO 45 ]4 40 !)1 

Yield" ........... 8.7 6.8 10.9
1

18.1) 8.0 2.1) !J.1 9.7 

"For 1937, prellmlllary "Hilma\<! publlHhed Septemher 10. 

For all Canada, the condition of spring 
wheat as of .July 31, 1937 was the lowest on 
record (the records covering :~O years). In 
Manitoba, crop c:ondition was then only a 
little below average, and even in Alberta it was 
moderately higher than the record-low figure 
for .July 1936. But more than offsetting the 
somewhat better situation in these provinces 
was the almost incredibly low percentage con­
dition (14 per cent) in Saskatchewan. 

The total Canadian wheat crop of 1937, offi­
cially estimated in September at 188 million 
bushels, is the smallest harvested since 1914 
when the acreage was less than half as large. 
Indeed, the indicated yield per acre in 1937, 
7.4 bushels, is alm'ost certainly the lowest 
secured in more than half a century of Cana­
dian wheat production. 

In general quality, the new Canadian crop 
is probably somewhat inferior to the unusu­
ally excellent crop of 1936. The percentage 
of inspections grading No. 2 and above will 
presumably be lower this year, reflecting an 
increased proportion of light-weight grain. In 
protein content, the 1937 crop will probably 
rank reasonably high, but below the excellent 
crop of 1936. Not only was the average per­
centage of protein higher in 1936 than in any 
year of the preceding decade, but the distri­
bution of the 1937 crop among the three Prai­
rie Provinces (small crops in Alberta and Sas­
katchewan and a fairly good crop in Mani­
toba) also suggests a lowering of average 
protein content this year. 

Europe ex·RuBBia.-Current estimates of 
European wheat crops indicate an aggregate 
outturn in Europe ex-Russia only moderately 
larger in 1937 than in 1936, with increases in 

importing coun tries more than offsetting a 
small reduction in the Danube basin. Exces­
sive rains and low temperatures in the winter 
and early spring of 1936-37 were unfavorable 
for early crop development, and as of May 1, 
the average condition of the principal Euro­
pean crops was mediocre or below average. 
Warmer, drier weather in May and early 
June improved the general outlook, but hy 
mid-June complaints of drought were issuing 
from parts of central and eastern Europe. 
Suhsequent rains restored the good appear­
ance of eastern crops, hut throughout cen­
tral Europe the crops continued to he regarded 
as relatively poor until threshing returns in 
August indicated higher yields than had heen 
anticipated. Excellent harvesting weather, 
particularly in central Europe, was partly re­
sponsihle for the improvement in German and 
A ustrian crops; and this influence may later 
he reflected in upward revision of several 
other crop estimates. 

In southwestern Europe, where notably 
short crops were harvested in 1936, the ag­
gregate outturn was increased this year hy 
substantially larger crops in Italy and (proh­
ahly) Spain. But a small crop in France kept 
the total outturn for the region slightly below 
the 1930-31) average. Current crop estimates 
for these countries are presented helow, in 
million hushels, with comparisons: 

Country 19:'10-35 19:1fl 1037 
nv. 

France ................ 302 256 246" 
Italy .................. 258 225 294 
Spain, Portugal ........ 177 130 162" 

Total ............... 737 611 702 

a E.tlmateH ror Frnnce and Spain hy the For(·lgn Agrl­
cultunll ServIce of the U.S. n"pnrlm(mt or Agrlculturc. 

This year the range of French private crop 
estimates has heen unusually wide, and the 
final official estimate may difTer considerahly 
from the one here given. Moreover, most pri­
vate crop estimates for Ituly have heen helow 
the preliminary ofTicial figure of 294 million 
bushels; if changed, this figure will presum­
ahly be reduced. In any case, the quality of 
the new Italian crop is admittedly low as 
judged by weight per hectoliter and hy mois­
ture content. In France, on the other hand, 
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the 1937 crop is said to he distinctly superior 
to that of 1936 with respect to test weight. 

The smaller wheat producers of northeJ'J1 
Europe (the British Isles, Netherlands, Bel­
gium, Scandinavia, and the Ballic countries) 
harvested wheat crops somewhat above aver­
age size this year, and, except in Belgium and 
the Netherlands, moderately larger than in 
1 S)36. In total, the new crops of these coun­
tries are now estimated at 156 million bush­
el s, as compared with 153 million in 193fi and 
an average of 140 million in 1930-a5 (see 
Table II). 

In central Europe, Germany and Austria 
are now reported to have secured crops of 
about the same size as in 1936; hut estimates 
for Czechoslovakia and Poland still indicate 
reduced outturns this year. Standing esti­
mates, shown below in million hushels, indi­
cate a considerably larger crop for (xermany 
than was anticipated even in mid-August. 

Country 1930-3[, 103n 10:17 
uv. 

Germany .............. 170 Hi2 158 
Poland ............... 74 78 66 
Czechoslovakia ........ 55 56 50 
Austria ............... 13 14 14" 

Total ............... 312 31() 288 
a Estlmute of the Forelgll AgrIcultural S"rvlce of th" U.S. 

Depurtmcnt of Agrlculturc. 

While the total Danubian wheat crop is es­
timated to he ahout 25 million bushels smaller 
this year than in 1936, it is substantially ahove 
rather than helow average, ranking as the 
fifth largest on record. In mid-June a much 
smaller outlurn was expected, because of the 
anticipated damage from prolonged heat and 
drought, hut rains and reduced temperatures 
during the latter part of June considerahly 
improved the outlook. Current estimates of 
the Danubian crops (official, except for Yugo­
slavia) arc given below in million bushels. 

Country 10ilO-:15 10:1(; 10:17 
uv. 

Hungary .............. 7R 88 70 
Yugoslavia ............ 78 107 86" 
Humania .............. 102 129 1 :Hi 
Bulgaria .............. 52 59 64 

Total ............... :31n :38:3 356 
"Esllmutc of thc ForeIgn Al!rlcultul',,1 S"I'vlc(, of thc U.S. 

))('purtmcnt of Agriculture. 

The 19:n crops of HUlllallia and Bulgaria are 
estimated to he the largcst ever harvested. In 
contrast, Yugoslavia and Hungary obtained 
considerably smaller {JuLturlls in 1937 than 
in I g:W; and Hungary's llew crop is even 
below the 19:JO-:35 average. I n trade circles it 
seems to he generally expcetcd that the stand­
ing ofIicial erop cstimate for Hungary will 
latcr be rcvised upward. 

Oth(~r North(!rn H(!misphere.-In northern 
Africa, the aggrcgate 19:H wheat crop of Mo­
rocco, Algeria, and Tunis is now cstimated to 
he somewhat helow averagc hut materially 
larger than last year's short outturn (Tahle I). 
Again this year, drought was the principal 
faetor responsible for the reduced yields. Mo­
rocco suffered most severely and eurrent es­
timates suggest that her 19:n crop is next to 
the smallest harvested within thc past 15 
years. Algeria felt some of the effects of 
drought, but less than areas farther west; her 
crop is now estimated to he of about average 
size. Tunis was favored hy reasonably ade­
quate rains, and appears to have a record 
crop. Egypt, whose wheat culture rests mainly 
upon irrigation, sccured a large harvest from 
a relatively small planted area. 

Still farther to the east, Syria and Lebanon, 
Palestine, and Turkey are reported to have 
secured good-sized wheat (TOPS this year as 
a result of precipitation average or hetter 
during the spring. Private approximations 
of the new Turkish crop vary considerahly. 
The foreign representative of the United Stales 
Department of AgricultUre reports an esti­
mate above the notahly high figure for 1 U3(i, 
whereas the latest published information from 
the International Institute of Agriculture sug­
gests that this year's crop is smaller than last 
year's. The comparability of the 193(i crop 
estimate for Turl<ey with estimates for earlier 
years remains an open question (see p. 6). 

In the Orient, 1937 wheat crops arc gener­
ally large except in China, whose production 
is not included in our total for the "world ex­
Hussia." India's crop, now estimated at 366 
million bushels, ranks as one of the largest 
in postwar years; and Japan and Chosen are 
both credited with crops of about record size. 
In Manehukuo, the outturn of wheat this year 
is said to be somewhat larger than in 1931i, 
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hut slightly below the average for 1930-35. 
In China, prolonged drought in the fall and 
winler considerably reduced sowings and 
lowered the average yield of wheat; but the 
small size of this crop will probably have little 
influence upon the world wheat situation. 

For Russia no official or semi-official crop 
estimate is available for either 1936 or 1937. 
The area "planned" for the 1937 wheat crop 
was 6 million acres larger than that "planned" 
for the crop of 1936, but the actual increase in 
the sowings of both wheat and rye was ap­
parently only 1 to 2 million acres. Thus, if 
the wheat acreage was increased by more 
than 1 to 2 million acres, such additional in­
crease was at the expense of the rye acreage. 
Despite the relatively small increase in planted 
acreage, Russia presumably harvested a con­
siderably larger bread-grain crop in 1937 than 
in 1936. Weather conditions, particularly 
during the critical month of June, were much 
more favorable this year; and for several 
months reports from impartial observers in 
Russia have continually stressed the excellent 
appearance and (later) the indicated high 
yields of the new wheat and rye crops. Par­
tially offsetting this optimistic view is official 
recognition of excessive harvesting losses, 
based partly upon delay in harvesting and 
partly upon bad harvesting weather in cer­
tain important areas. Had it not been for 
these losses, we should have put our tentative 
approximation of the 1937 harvested crop 
moderately higher than our approximation of 
the harvested crop of 1935 Cbased on the offi­
cial estimate for 1935 with allowance for mod­
erate harvesting losses), but under existing 
circumstances it seems reasonable to take for 
a working hypothesis an estimate for 1937 
practically equal to that of 1935. The impli­
cation of this estimate for international trade 
is discussed on pp. 21-22. 

Southern Hemisphere.-The outturn of the 
new Southern Hemisphere crops cannot yet be 
reliably predicted, but certain inferences may 
be drawn from available information on 
planted acreage and early crop development. 
The acreage sown to wheat for grain in Aus­
tralia has been officially estimated at 13.5 
million acres, an increase of 11 per cent over 
the estimated area sown in 1936 and the larg-

est acreage since 1933. In contrast, only a 
slight expansion of sown acreage is indicated 
for Argentina by the recent official estimate of 
17.6 million acres. 

Despite these indicated increases in planted 
acreage, the present outlook is for a smaller 
crop in the Southern Hemisphere in 1937 
than in 1936. In Australia, persistent dry 
weather from early June to mid-August was 
unfavorable for wheat in important areas of 
New South Wales, Victoria, and Western Aus­
tralia; but widespread rains after mid-August 
substantially improved the outlook for crops 
in all of these states. In Argentina, prolonged 
drought in Santa Fe and Cordoba resulted in 
fairly heavy abandonment of sown acreage; 
and in late September the condition of wheat 
in these areas and in the Pampa was fair to 
poor. In the province of Buenos Aires, how­
ever, a good-sized crop is still anticipated. 

The United States Department of Agricul­
ture now forecasts the Australian and Argen­
tine crops at 155 and 205 million bushels, 
respectively. These forecasts suggest an aver­
age yield in Australia, a yield below average in 
Argentina. In our later summary of "world" 
wheat supplies and our discussion of the out­
look for international trade in 1937-38, we 
accept these forecasts as reasonable current 
approximations of the principal Southern 
Hemisphere crops. But the crucial period for 
these crops lies in the next few weeks. For 
other Southern Hemisphere countries we in­
clude in our "world" totals an allowance of 
75 million bushels, a little above the aggregate 
estimate of these crops in 1936, but below the 
corresponding figure for 1935. 

PRICES AND SPREADS 

International wheat price movements dur­
ing May-September were influenced by two 
largely independent sets of developments: 
those related to the balance of supplies and 
requirements through July, and those related 
to prospects for the new crop year. In Liver­
pool the near-supply position was the domi­
nant price influence to mid-June. Changing 
new-crop prospects were responsible, through 
response to North American price movements, 
for some prominent fluctuations in Liverpool 
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prices prior to the last day of May, and were 
responsible for about half of the price decline 
in the October future from the end of May 
to mid-June (Chart 5). 

CHAnT 5.-WHEAT FUTUHES PflICES AND SPIIEADS, 

FIlOM Al'flIL 1937* 
(u.s. cenls per bushel) 
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• Closing prices, chiefly from Daily Trade Bulletin, Chi­
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Oil Reporler; and Revisla Ojlcial, Buenos Aires. Conver­
sions at noon cable transfer rates of exchange in New York. 
Spreads, Tuesday and Friday closing quotations in relation 
to Liverpool opening prices next morning. 

Until the final days of May, prices of new­
crop futures at Chicago and Winnipeg were 
kept above the lows of April by the strength 
in Liverpool prices. The North American mar­
kets were nevertheless relatively weak during 
most of May under the influence of prospects 
for increased crops. Prices at Chicago moved 
toward an export basis on the September fu­
ture, and the Winnipeg October future suf­
fered a similar relative decline in anticipation 
of reduced premiums on Canadian wheat dur­
ing 1937-38. In the North American markets, 
price fluctuations induced by changing indi-

cations of new-crop prospects were much 
wider than at Liverpool. When, however, 
Liverpool weakened sharply in early June on 
easing of the near-supply position, the North 
American markets resisted this further price­
depressing influence. 

Progressive easing of the near-supply posi­
tion was an important price influence through­
out June, manifested in a progressive decline 
of premiums on cash wheat and the near fu­
ture at Liverpool. By the end of June the 
price of the July future had fallen slightly 
below that of the Gctober, completing a rela­
tive decline of over 10 cents a bushel during 
the month (Chart 7). From mid-June, how­
ever, sensational crop damage in Canada be­
came the dominant price factor until the 
middle of July. Then ensued a typical reac­
tion from the excessive price advance of the 
crop-scare period. 

At Buenos Aires, prices were out of line for 
exports to Europe throughout the period un­
der review. Until early June they fluctuated 
around $1. 20 a bushel. Price declines in 
other markets, threatening competition of 
other wheats in Brazil-the only importer stilI 
drawing on Argentine supplies in significant 
volume-forced a sharp decline of Buenos 
Aires prices to mid-June. \Vith the subse­
quent price advance in other markets, Buenos 
Aires rose also,. but only until the end of 
June. Thereafter prices of the September 
future oscillated through a narrowing range 
around a level of $1.23 a bushel until it ad­
vanced temporarily in late August and again 
at the beginning of September. Apparently 
this future was receiving artificial support of 
some kind, for the November future was priced 
about 4 cents lower even in late July, and in 
August declined in sympathy with other mar­
kets while the price of the September future 
remained unaffected. 

The supply position through July.-Since 
wheat supplies may be nearly as short for 
1937-38 as they were for 1936-37, it is espe­
eially pertinent to ask whether the high wheat 
prices of March-May appear in retrospect to 
have been warranted by the supply position. 
It will be recalled that old-crop futures and 
basic cash wheats in Liverpool, \Vinnipeg, and 
Chicago were generally 10 or 15 cents higher 
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than prices of the new-crop futures shown in 
Chart 5. 

Superficially, the course of wheat prices 
indicates a broad decline from early April to 
mid-June, when the Canadian crop-scare re­
versed the trend; and encourages the inter­
pretation that prices had been much higher 
than the supply situation warranted. Much 
of the price decline to mid-June must be at­
tributed to developing prospects for a bumper 
crop of winter wheat in the United States 
coupled with conditions that admitted the 
possibility of an excellent spring-wheat crop 
in North America. 

The old-crop supply position was continu­
ously tight through May. British importers 
watched with concern the cessation of Argen­
tine exports to Europe and the heavy diver­
sions of wheat to Germany, and debated 
whether the quantities remaining from the 
rapidly diminishing world shipments would 
suffice to meet requirements of the United 
Kingdom and other importers during July and 
August. As the harvesting of a large winter­
wheat crop in the United States became cer­
tain and prices of the July future at Chicago 
fell to an export basis, the availability of lib­
eral supplies from the United States during 
August was assured. Concern then centered 
on the adequacy of other supplies to suffice 
importers through July. Finally at the begin­
ning of June the continuation of abnormally 
heavy shipments from the Danube and from 
Australia allayed fears of stringency. Ship­
pers encountered difficulty in disposing of 
Australian cargoes afloat. Cash prices and 
the July future at Liverpool began to weaken, 
and during June declined about 10 cents rela­
tive to the October future. 

The price influences of these developments 
bearing on the near-supply position appear 
most clearly in certain changes recorded in 
Charts 6 and 7. Although the premium of 
No. 1 Manitoba over the October future de­
clined during May, premiums on other quali­
ties of wheat remained generally firm through 
April and May (Chart 7). The Liverpool July 
future at the beginning of June was at a pre­
mium of 11 cents over the October-approxi­
mately its maximum for the season. Then in 
June a rapid and progressive weakening of 

cash premiums ensued which continued 
through the month, uninterrupted by the 
sharp turn in the general course of prices at 
the middle of June. By the end of June the 
near future at Liverpool had fallen fraction­
ally below the price of the October future, and 
Indian wheat was seIling a cent or two below 
the October future. 

CHAII'f 6.-CUMULAT'ED INTERVAl. PRICE CHANGES IN 

LIVERPOOL, CHICAGO, AND WINNIPEG FU'fUllES, 

FROM APRIL 1937* 
(U.S. cents ]Jer bu.~/Ie/) 
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* Price changes dally in October futures (September for 
Chicago), based on quotations for Chicago and LIverpool 
chiefly from Daily Trade Bullettn; for WInnipeg, from 
Grain Trade News. 'fhe curves as plotted represent progres­
sive summations of price changes over the desIgnated Inter­
vals to Bnd from May 1. 

Liverpool futures prices from late April to 
the end of May were consistently strong ex­
cept as they responded to price declines in 
North American markets. The price changes 
initiated by Liverpool are shown by the dotted 
line in the lower section of Chart 6, repre­
senting a cumulation of price changes in 
Liverpool each day from the opening of the 
market to 3 :15 P.M. (From 3 :15 P.M. until its 
close at 4 :30, as in the changes overnight, 
Liverpool prices tend to respond chiefly to 
developments in North American markets.) 
This trend shows the Liverpool market to 
have led the strong upward price movement 
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from April 26 to May 5. The net price advance 
of 10 cents at Liverpool in the eight trading 
days was almost wholly attributable to 
strength originating in that market. The chief 
influences were heavy German huying of 
wheat, expectations that it would continue, 
and the practical cessation of Argentine wheat 
shipments to Europe. 

CHAIIT 7.-13I11TISH WHEAT PHiGE SPHEADS, FROM 

APHIL 1937* 
(U.S. cents per bu .• lle/) 
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• Tuesday opening prices of Liverpool futures lind sell­
ers' quotations, from Broomhall's Corn Trade News and 
direct cables. The sellers' quotations, unless otherwise 
speclfled, are c.I.f., for parcels ufloat or for early shipment, 
and generally to Liverpool. On non-Empire wheats, duty 
has been added. On No. 2 Hard Winter, the latest quota­
tions are for shipment In September. 

Until the final day of May, Liverpool prices 
during its session to 3: 15 remained generally 
firm or strong. The Liverpool price recessions 
to mid-May and again during May 20-29 were 
entirely in response to weakness in North 
American markets, shown by the curves of 
cumulated session changes in the upper sec­
tion of Chart 6 and reflected by the Liverpool 
price changes from 3: 15 to the opening next 
morning, shown by the solid line in the lower 
section of the chart. Finally on May 31, and 
more particularly during June 3-10, Liverpool 
exhibited pronounced independent weakness. 

Prices and crop developments. --- All the 
conspicuous price movements on crop de­
velopments during May-July arose predomi­
nantly from changes in crop prospeets in the 
United States and Canada, and were led hy 
price changes originating in North American 
markets. Until May 13 the winter-wheat 
crop in the United States progressed well, 
on the whole, and prices at Chicago and Win­
nipeg declined despite the relative strength 
at Liverpool. During May 13-19 continued 
drought in the dry areas of the southwestern 
United States and in Canada aroused concern. 
With opinions of traders unsettled after the 
wide price movements of the two months 
preceding, the price response in North Amer­
ica was strong. There ensued good rains over 
most of the spring-wheat region of North 
America and in the Southwest, and prices 
reacted sharply. 

With the beginning of the second week of 
June, the threatening situations in the spring­
wheat region of the United States, and more 
particularly in Canada, began to exert an 
active influence on wheat markets. Prices in 
North American markets turned up in the 
face of the recently-developed weakness at 
Liverpool. Over the week end of June 13 it 
became apparent that serious damage to the 
Canadian crop was in prospect and prices in 
all markets started a sharp advance. Fears 
were felt also for spring wheat in the United 
States. It was suffering from drought, al­
though not so seriously as the Canadian crop, 
and was threatened also by rust, which had 
damaged winter wheat in the central portions 
of the United States. 

The spring-wheat crop of the United States 
eventually turned out fairly well, but in Can­
ada the crop deteriorated almost steadily to 
the end of August. The estimated condition 
of spring wheat declined from 85 per cent as 
of May 31 to 35 per cent as of July 31 (see 
p. 10). The Winnipeg October future ad­
vanced 40 cents from the low in June to the 
high 011 July 17, while the Liverpool October 
future advanced 30 cents and the Chicago 
September, 25 cents. 

Substantial deterioration of the Canadian 
crop occurred during the latter half of July 
and spring wheat in the United States suffered 
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somewhat from drought and rust. Once re­
action was well under way from the previous 
excessive price advances, however, news of 
further crop damage served merely as a 
mild deterrent to the rapid price decline. 

Price decline to August 23.-The decline of 
wheat prices during the five weeks from July 
17 to August 23 was remarkable ehiefly for its 
rapidity. That wheat prices would soon de­
cline after having exceeded ljil. 40 a bushel in 
early .July for the Liverpool October future, 
and nearly as high a price for the Winnipeg 
October, was almost a certainty. These were 
prices only about 10 cents a bushel below 
the peaks for the 1936-37 crop year, reached 
near the end of the season. On the worst 
interpretation of Canadian crop conditions, 
world wheat supplies for 1937-38 could not 
be viewed as likely to be much smaller than 
supplies had been for 1936-37. It was in­
credible that with a similar volume of sup­
plies, prices could be maintained throughout 
1937-38 at levels close to the highest reached 
temporarily on a sharp advance during 
1936-37. 

Precisely how much of a price advance was 
warranted hy the crop developments of June 
and ,July it is impossible to determine. That 
the advance should have been excessive was 
wholly natural, for the crop damage was as 
sensational as any within many years. In 
times of such extreme developments it is diffi­
cult at best to maintain balanced judgments; 
and the price movements of the previous three 
months had heen such as to unsettle the basis 
for price judgments of traders. Recognizing 
this situation in May, we had noted that "a 
rapid price advance of 20-30 cents, from what­
ever level might have been reached at its be­
ginning, could easily develop from threats of 
serious spring-wheat crop damage."l That the 
serious threats would actually occur could of 
course not be known in advance, though the 
existence of unusually hazardous conditions 
for the spring-wheat crop had long been evi­
dent. 

Commonly in the past, after such an ad­
vance as occurred during June-July, wheat 

1 WHEAT STUDIES, May 1937, XIII, 399. 
2 Corn Trade News, Aug. 11,1937. 

prices have receded during the next few 
months to not far from the level from which 
the rise started. Only under rather excep­
tional conditions, such as obtained in the 
summer of 1936, have prices held for long at 
close to the peak of a large and rapid price 
rise. Usually, however, the decline has ex­
tended over considerably more than six weeks, 
except when the initial rise has come early 
in the season and the subsequent decline has 
been accelerated by much favorable crop news. 
As of mid-September it is not certain that 
price reaction may not shortly be resumed, 
but present indications are that it terminated 
on August 23. 

A noteworthy feature of the price decline 
of July 17-August 23 is the fact that, except 
for a hrief interval, it was led entirely by 
North American markets. Only during July 
28-A ugust 9 did Liverpool initiate substan­
tial and repeated declines during its market 
sessions to 3: 15 (Chart 6). In this period the 
weakness contributed by Liverpool was se­
vere. Commenting on the period, Broomhall 
remarked: "Generally all shippers, with the 
exception of Indian, have shown more incli­
nation to come to terms with buyers. First­
hand prices of Indian are 1/6 per quarter 
[about 4% cents per bushel] above reseUers' 
quotations."2 

August 24 to mid·September.-From Au­
gust 24 the trend of prices of wheat futures 
in Liverpool and Winnipeg turned upward, 
while at Chicago prices continued to decline, 
although at a more moderate rate than during 
the previous five weeks. Crop news from Ar­
gentina and Australia and developments in 
the European political situation played im­
portant parts in the daily price fluctuations, 
hut the net price changes from August 24 to 
mid-September were determined mainly by 
other forces. 

The immediate influence behind the strength 
at Liverpool was the relatively high level at 
which shippers' of Tel's were held. During the 
price decline from mid-July, prices of Aus­
tralian and Indian wheats not already shipped, 
and of Argentine wheat for ,January-Febru­
ary shipment, had declined considerably less 
than prices of Liverpool futures, leaving them 
at abnormal premiums over the October fu-



PRICES AND SPREADS 17 

ture. Some parcels and cargoes afloat were 
sold in late August at prices between 5 and 10 
cents under those being asked for later ship­
ments; but as the supply of this distressed 
wheat diminished and shippers continued to 
hold for higher prices on new shipments, 
prices of near-by wheat and of the Liverpool 
futures strengthened. The comparatively high 
level of prices of United States wheats was one 
of the influences contributing to the advance 
in Liverpool. 

Meanwhile, the continued absence of large­
scale buying of wheat for export from the 
United States was a price-depressing influence 
there. Prices at Chicago and in other markets 
of the United States worked gradually lower 
toward a basis at which exports on a large 
scale could be effected. 

Price spreads.-During the closing weeks 
of the 1936-37 season, as we have seen (p. 14), 
developments in the international supply posi­
tion were well reflected in the stability of the 
premium of the Liverpool July future at 
about 10 cents over thc October until the be­
ginning of June, and the rapid loss of this 
premium during June (Chart 7). At Winni­
peg, the premium of July wheat over the 
October followed a slightly different course, 
in that it declined from 16 to 11 cents during 
April, and during June dropped only about 5 
cents, chiefly at the beginning of the month 
(Chart 8). At Chicago, cash wheat and the 
old-crop future (May) weakened during May, 
while during .Tune quotations on the cheapest 
No. 2 Hard Winter and No. 2 Red Winter 
wheat held at 12-14 cents over the September 
future. These premiums were quickly lost at 
the beginning of July, influenced by fairly 
early and extraordinarily rapid marketing of 
new winter wheat. At Kansas City and St. 
Louis, premiums on cash wheat had declined 
more than a week earlier. 

The progress of the crops, and their ex­
traordinary deterioration in Canada particu­
larly, led to some important changes in price 
relations to meet the new situation in pros­
pect for 1937-38. Serious concern over the 
outlook for spring wheat in both Canada and 
the United States began to reflect itself in price 
relations by the end of May. Between late May 
and early July the Winnipeg new-crop future 

rose about 10 cents relative to the October 
future at Livcrpool (Chart 5). At first Chi­
cago shared the relative strength of \Vinnipeg, 
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partly owing to fears for spring wheat in the 
United States; but this relative strength of 
Chicago lasted only about two weeks. From 
mid-July, Winnipeg lost ground relative to 
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Liverpool; then showed relative strength, es­
pecially during July 28-August 9 when Liver­
pool was leading the price decline; and finally 
in latter August attained a temporarily stahle 
relation to Liverpool, with the Winnipeg Oc­
tober future 1 to 2 cents under the Liverpool. 

In the British parcels market, quotations on 
No. 1 Manitoba for October/November ship­
ment followed the same general course as 
the Winnipeg October future, advancing from 
a premium of 10-12 cents a bushel over the 
Liverpool October future in May to premiums 
that ranged rather widely in the vicinity of 
22 cents. This relative advance of about 10 
cents in the parcels quotations on new-crop 
shipments occurred mostly in late June and 
the first days of July (Chart 7). 

At Minneapolis, the concern for spring­
wheat prospects advanced the price of the 
September future from a premium of about 
4 cents a bushel over Chicago September in 
mid-May to a premium of 15 cents over 
Chicago in early July (Chart 8). Some im­
provement in crop conditions, and perhaps a 
growing impression that the previous rise 
had been somewhat excessive, led to gradual 
reduction of this premium to slightly under 
10 cents by mid-August. 

An inconspicuous but noteworthy indica­
tion of market expectations for 1937-38 was 
given by the spread between the October and 
the March futures at Liverpool. The March 
future was first quoted on July 17 at nearly 
7 cents under the October, but the discount 
narrowed to only about 1 cent by August 5. 
This discount reflected little expectation of 
easing of the international supply position 
after harvest of the Southern Hemisphere 
crops. The discount on the March future 
gradually widened again to nearly 6 cents in 
mid-September, at which level it was about 
the same as the corresponding spread in Sep­
tember 1936. Prices of Argentine wheat for 
January-February shipment followed a course 
broadly similar to that of the March future. 

The view that the United States would re­
sume exportation in substantial volume during 
1937-38 has been widely held since last spring. 
But price relations have only approached the 
spreads necessary for active exportation with­
out quite attaining them. During most of May 

the new-crop futures at Chicago were at a 
sufficient discount under the Liverpool July 
future to permit some export sales, but only 
in such limited quantities as importers felt 
could be disposed of at premiums comparable 
with that currently ruling on the Liverpool 
July future. When premiums on near-by 
wheat declined in Liverpool, Chicago prices 
moved slowly toward a discount under the 
Liverpool October future that would permit 
exportation (Chart 5). Finally, about mid­
September, the spread between Chicago and 
Liverpool widened rapidly, promising early 
development of an active export business for 
the United States. 

In the British parcels market, No. 2 Hard 
Winter for August shipment from Gulf ports 
was quoted during May and June at prices 
which, with duty added, were equivalent to 
only 1 to 5 cents less than quotations on near 
shipments of No.1 Manitoba (Chart 7). In 
July this discount increased to about 10 cents, 
and in early September to nearly 15 cents. 
No.2 Hard Winter wheat from Atlantic ports, 
averaging poorer in quality than the Texas 
and Oklahoma wheat shipped through Gulf 
ports, was quoted 3 to 5 cents a bushel cheaper. 
At these prices, hard winter wheat from the 
United States was at no time attractive to 
British buyers. In continental countries, 
where it competed without the disadvantage 
of a 6-cent preferential duty, it was bought in 
limited quantities. 

There is a restricted market for No.2 Hard 
Winter wheat in importing markets as a 
direct substitute for the higher grades of 
Manitoba. In general, however, it is not an 
adequate substitute for the better grades of 
northern spring wheat for the blending pur­
poses for which the spring wheat can com­
mand high premiums. No. 2 Hard Winter 
wheat apparently cannot be sold in large 
quantities in import markets except at prices 
close to those of other standard wheats. 

Changes in the discount of No.1 \Vestern 
White wheat under Chicago basic cash wheat 
(Chart 8) reflect in the main a failure of Pa­
cific Coast prices to follow the full movement 
at Chicago on the main swings in prices. At the 
large price discounts of early April, fairly 
heavy export sales were made. Two sales were 
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reported shortly after the middle of May, and 
then none until August. Some sales could 
doubtless have been made in July except for 
the scarcity of wheal. With Seattle prices 
only 15 cents under Chicago in August, small 
amounts of Baart wheat were sold for ship­
ment from eastern Washington to Minne­
apolis; but the aggregate possibilities for rail 
shipments to the east were very limited. Sales 
for shipment by water to Gulf or Atlantic 
ports were reported as impossible. 

The Kansas City September future was 
held fairly high relative to the Chicago Sep­
tember except during August, owing to the 
anticipated and subsequently realized dis­
counts of soft winter wheat (deliverable at 
Chicago but not at Kansas City) under hard 
winter of the same grades. Rust damage to 
soft winter wheat just before harvest reduced 
the crop somewhat below earlier expectations 
and reduced greatly the proportion of the 
crop heavy enough to grade No.2 or beUer. 
No.2 Red Winter accordingly did not fall to 
as great a discount under hard winter as might 
reasonably have been expected from the out­
look in May. At the beginning of August, tbe 
Kansas City September future declined sharply 
to about 7 cents under the Chicago September. 
The freight cost of shipping wheat by barge 
from Kansas City to Chicago was about 51j4 
cents a bushel. The large discounts that had 
developed on wheat of low test weight led to 
the expectation of delivery of No. 3 Hard 
Winter on the Kansas City September future 
despite the penalty of 3 cents a bushel. At 
Chicago, where no grade below No. 2 is now 
tenderable on contracts, difficulty was being 
encountered in getting enough heavy wheat 
for mixing purposes to provide an adequate 
supply of No.2 winter wheats for delivery.' 

Scarcity of vessel space from Gulf ports and 
comparatively high freight charges have 
tended to restrict export sales for shipment 
by that route and to favor movement by way 
of Chicago and the Great Lakes. Prices on 
hard wheat at Chicago have tended accord­
ingly to remain at or near a full shipping 
difference over prices of the same wheat at 
Kansas City. 

1 SQuthwestern Miller, Aug. 3, 1937, p. 27. 

SUPPLIES AVAILABLE FOR 1937-38 

Stocks of old-crop wheat.-As of about Au­
gust 1, 1937, "world" stocks of old-crop wheat 
were smaller than in any of the preceding six­
teen years for which estimates are available, 
though only 25 million bushels smaller than 
in 1925. Our preliminary estimate of 505 
million bushels for 1937 (just a little above 
our May forecast) represents a reduction of 
some 270 million bushels as compared with 
the revised figure for 1936. These and other 
significant comparisons are shown below, in 
million bushels: 

Position 

United States" ....... _ ... 
U.S. in Canada" __ . _ . _ . __ . _ 
Canada .................. 
Canadian in U.S .. _ ..... _ . 
Australia ............ , '" 
Argentina ............... 
Lower Danube" ....... _ . _ 
French North Africa' __ " 
India ..................... 

Total .................. 

Europe ex-Danube ... _ . _ . 
Japan and Egypt ... _ ..... 
Afloat to Europe .... __ . __ 
Afloat to ex-Europe .. , _ .. 

Total .................. 
Grand total .0 ..••••• 

1037 
1923-

27 102.5 UJ36 May Now 
avo fore- Indl­

cast csted 

117 108 138' 90 91 
1 3 0 0 0 

39 28 108' 35 33 
3' 3< 19 4 4 

31 28 43' 35 35 
65 58 65 60 55 
37 20 25 34 35 
13 11 13 4 6 
46 51 36 29 29 

----------
352 310 447 291 288 
----------
193 170 286' 154 173 
13 8 10 10 10 
40 33 21 23 26 
7 6 11 7 8 

----------
253 217 328 194 217 
----------
605 527 775 485 505 

• As of July 1. In 1936 and 1937, exclusive of new-crop 
wheat included in reported stocks (see Table V). 

b Revised In accordance with revised official figures. 
'Exclusive of certain transit stocks covered by later 

figures; underestimation probably amounts to at least 2 
mlllion bushels. 

d Hungary, Yugoslavia, Bulgaria, Rumania. 
• Morocco, Algeria, Tunis. 
'Revised upward by 40 million bushels; mainly in re­

flection of our extensive revisions of stocks figures for 
Frnllcc (see below, p. 20). 

The estimated distribution of year-end 
stocks in 1937 differs but little from our fore­
cast of mid-May. The only important dis­
crepancy is the higher level of stocks now 
estimated for Europe ex-Danube. As of Au­
gust 1, port stocks in the United Kingdom, 
Netherlands, and Belgium were moderately 
large, suggesting that total stocks in these 
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eounlries were not so low as we had antici­
pated. The widely circulated estimate (pre­
sumably from lhe Grain Monopoly) of 11 mil­
lion hushels for Czechoslovakian wheat stocks 
was substantially lower than our May fore­
cast; bu t this decrease was more than ofl'set 
hy the increase in our approximation of 
French stocks. 

Small French imports in 193()-37 demon­
straled that the domestic wheat supplies of 
France for 1936--37, and presumably for sev­
eral earlier years, were considerably larger 
than standing ofllcial crop and stocks data 
indicated. Tentatively we are inclined to ac­
cepl the oflleial crop estimates for all years 
excepl 1932' and to assume that the carry­
over estimates for 193:~-36 (currently at­
tributed to the Minister of Agriculture) regu­
larly understated the size of existing stocks 
hy :"35-40 million bushels. On the basis of 
these assumptions we have revised wheat 
carryover and consumption estimates for 
France from 1927-28.2 

A somewhat similar revision of carryover 
estimates was undertaken for Czechoslovakia,2 
partly on the hasis of new crop approxima­
tions for 1920-25 and 1928 presented in a 
pUblication of the Ministry of Agriculture of 
Czechoslovakia,8 and partly on the basis of 
recent flour production data. We think it is 

1 For the] 932 crop we accept, for purposes of con­
sumption and stocks calculations, the estimate of 
363.8 million hushels proposed hy L. D. Mallory, for. 
eign representative of the U.S. Department of Agri­
culture at Paris. Our revised stocks estimates for 
1932-;15 also rest heavily upon information published 
hy Mr. Mallory; see "An Appraisal of Recent French 
Wheat Policy," Foreign Agriculture, .June ]937, I, 263-
298. 

2 Below are shown both the original and revised 
carryover estimates for France and Czechoslovakia, 
for ten years, in million bushels: 

Yeor France Czechoslovakia 
OriglnHI Hevl.cd Original HevlRed 

1027 ............ 34 5.7 6.2 
1928 ............ 22 25 7.5 9.2 
1929 ............ 39 41 8.7 10.5 
11)30 ............ 40 52 7.4 10.0 
1931 ............ 17 8.0 11.0 
10:12 ............ 27 30 6.8 11.8 
1933 ............ 57 95 5.7 13.8 
11)34 ............ 95 133 11.5 23.8 
10il5 ............ 73 111 12.0 21.0 
1936 ........•... 40 78 25.0 28.5 

8 Edvard Reich, ZaJcladll Oroanisace Zemedelsfvi 
Ceslcoslovenske Republikll (Praha ]934), p. 252. 

4 A similar ad.iustment for new-crop wheat was 
made in the reported stocks figure for 1936. 

now reasonahly clear that the reports on 
the Monopoly wheat sLocks as of July 1, 1934 
and 19:~!i were noL complete estimates of 
carryover, though the estimale for 1935 was 
more nendy complete than lhat of the pre­
eeding year. By 1 H36, however, the Monopoly 
slocks were perhaps only 2-3 million bushels 
smaller than the total wheal carryover in 
Czechoslovakia. These inferences, upon which 
our revised stocks estimates are based, will be 
Lested hy wheat trade and consumption de­
velopments over the next few years. 

Although "world" wheat slocks as of about 
August 1, 1937 were the smallest recorded dur­
ing 17 postwar years, in the Danube countries 
and Australia stocks were practically of aver­
age (1923-27) size and considerably larger 
than in 1925. Year-end stocks in Canada, Eu­
rope ex-Danube, and afloaL to Europe were 
strikingly low, but in one or more earlier years 
still lower slocks had heen indicated for each 
of these positions. Within Europe ex-Danube, 
August 1 stocks were probably everywhere 
below average except in Czechoslovakia. 
Among the principal producing areas, only 
the United States and Argentina appear to 
have reduced old-crop stoeks to the lowest 
levels since 1920. 

The United States carryover of old-crop 
wheat on July 1 was only 91 million bushels, 
practically 10 million smaller than the previ­
ous low carryover of 1926. The comparability 
of these figures, however, is somewhat open 
to question, since the 1926 stocks are taken 
as originally reported whereas the 1937 carry­
over is equal to the total reported stocks (103 
million bushels) minus an estimated 12 mil­
lion bushels of new-crop wheat in visible 
positions and in city mills.4 There is little 
question that the quantity of new-crop wheat 
included in the reported .July 1 stocks was 
this year considerably larger than usual; but 
in some past years also some deduction should 
perhaps have been made to cover new-crop 
grain. In 1937, commercial stocks and stocks 
in country mills and elevators in the United 
States were lower than in any of the 15 pre­
ceding years; but stocks in city mills were 
about as large as in 1935 and 1936 and sub­
stantially larger than in any year prior to 
1929 (Table V). 
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As compared with several reeent years, 
governmental agencies in various countries 
were unimportant holders of wheat on Au­
gust 1, 19B7. A year earlier the Canadian 
Wheat Board still held title to about 85 mil­
lion hushels of wheat; the Argentine Grain 
Regulating Board was said to control approxi­
mately 17 million bushels; and the Czecho­
slovakian Grain Monopoly had on hand about 
25 million from former crops. By the end of 
1936-B7 the holdings of the Canadian and 
Argentine boards had been liquidated and 
the Czechoslovakian Monopoly had apparently 
reduced its sLocks to 11 million bushels. Even 
in the Danube countries, where wheat carry­
overs were presumably increased during 1936-
in, the quantity of old-crop wheat in the 
hands of government agencies on August 1, 
1937 was probably very small and significantly 
smaller than in 1936. 

World visible supplies of wheat, like "total 
world" stocks, were notably low on August 1, 
1937; hut they were less strikingly low as 
compared with earlier years than were "total" 
stocks (Chart 9). Not only had world visibles 
as of August 1 been smaller in 1925, but they 
had also been smaller in 1926 and 1927. In 
all three earlier years commercial supplies 
of wheat declined between July 1 and August 
1, whereas in 1937 these supplies increased 
52 million bushels during July in reflection 
of record heavy marketings of new-crop wheat 
in the United States (Chart 4, p. 9). Except 
in the United States, visible stocks on August 
1, 1937 were close to their corresponding aver­
age levels in 1925-27. 

Total available supplies.-If the carryover 
of old-crop wheat into 1937-38 approximates 
flOfl million bushels and the new world crop 
ex-Russia totals 3,806 million bushels (as now 
indicated), the wheat supplies available from 
crop and carryover in 1937-38 will be about 
the same as in 1936-37. But the large Rus­
sian crop just harvested may be expected to 
contribute heavier exports this year, making 
total wheat supplies for the world ex-Russia 
a little larger than in 1936-37. 

The actual size of Russian exports is still 
a matter of conjecture. Even if it were defi­
nitely known that the Russian wheat crop of 
1937 is equal to the 1935 crop, there would 

he no assurance that Russian wheat ex.ports 
would be as large in 1937-38 as in 193fl-iJ6. 

CHAnT 9.-VISIBLE WHEAT SUPPLIES, WEEKLY FIlOM 

JULY 1937, WITH COMPAHlSONS* 
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• \Vcckly datil for certain series summnrized by months 
In Table IV. 

The population of the USSR has presumably 
increased about 3 per cent since 1935-36; the 
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Soviet government's need of foreign exchange 
is presumably less urgent now; domestic 
bread-grain crops were notably short in 1936, 
with consequent heavy reduction of stocks 
in 193()-:37; and the current political situa­
tion in Europe is such as to encourage re­
huilding of Russian grain stocks whenever 
circumstances permit. Finally, it appears 
significant that in spite of heavier early grain 
collections hy the government in 1937 than in 
1935, Russian shipments through the third 
week of September were slightly smaller this 
year than in 1935. On the basis of these con­
siderations, we tentatively forecast Russian 
net exports in 1937-38 at 25 million bushels. 

The total wheat supplies likely to be avail­
ahle to the world ex-Russia in 1937-38 are 
shown below, with comparisons for past years, 
in million bushels: 

Year InItIal Orop" USHR 'fotal Dlsap· 
stocks exports supplies pearanccb 

1924~25 .. 684 3,16.'> '" 
0 3,849 3,322 

1925---26 .. 527 3,408 27 3,962 3,348 
1S26-27 .. 614 3,523 50 4,187 3,540 
1927-28 .. 647 3,705 2 4,354 3,6.56 
1928-29 .. 697 4,O~ ... 0 4,735 3,777 
1929-30 .. 958 3,607 9 4,574 3,659 
1930-31. . 915 3,881 114 4,910 3,908 
1931-32 .. 1.002 3,868 65 4,935 3,928 
1932.3.'L. 1,007 3,844 17 4,868 3,738 
1933--34 .. 1,130 3,810 34 4,974 3,774 
HJ34-35 .. 1,200 3,492 2 4,694 3,742 
193&-36 .. 952 3,550 29 4,531 3,756 
1936--37 .. 775 3,515 4 4,294 3,789 
1937-38 .. 505 3,806 25d 4,.336 ..... 

• See Tables I and II. 
• Utilization within the "world ex-Russin" plus smnll 

nnd vnrlnble net exports to areas outside It. 
o Net Imports. • Forecast. 

In general distribution, as well as in total 
size, the world wheat supplies of 1937-38 
closely resemble those of 1936-37.1 European 
importing countries, with a larger crop this 
year, again have a moderate aggregate supply 
of domestic wheats (perhaps even smaller 
than in 1936-37); the four chief exporting 
countries as a group now seem likely to have 
about the same small quantity of wheat avail­
able this year as last; and the Danube coun­
tries and Turkey again appear to be favored 
with exceptionally large supplies.2 

In spite of these broad similarities, various 

important details of distribution stand out 
in sharp contrast. Within importing Europe, 
for instance, the domestic wheat supplies of 
1936-37 were most notably short in Italy, 
Greece, and perhaps Germany, whereas this 
year the striking shortages are in Germany 
and France. Moreover, among the four chief 
exporting nations, the country which had 
relatively the smallest supplies last year (the 
United States) this year has the largest sup­
plies, while the one which had relatively the 
largest supplies last year (Argentina) seems 
likely to have the smallest in 1937-38. 

These and other diITerences in the detailed 
distribution of the available wheat supplies of 
1936-37 and 1937-38 are important in their 
influence upon international trade, wheat con­
sumption, and carryovers. The next two sec­
tions, in which we present our preliminary 
forecasts of trade and year-end stocks in 1937-
38, are based upon analysis of the wheat posi­
tions of individual countries and therefore 
take into account the distribution of available 
supplies as well as their absolute quantity. 

OUTLOOK FOR TRADE 

Import requirements.-To forecast the 
volume of international trade in wheat in 
1937-38, it is necessary to determine the pros­
pective import requirements of both Euro­
pean and non-European countries. This can 
be accomplished only by detailed analysis of 
the wheat positions of individual countries, 
with the accuracy of the results depending 
primarily upon the accuracy of current esti­
mates of crops and carryovers and upon 

1 Crops and carryovers in the principal producing 
areas appear to be distributed as follows in 1937-38, 
with comparisons, in million bushels: 

l~urope Argen- French 
Year ex- North tIna. Lower North IndIa 

Danube AmerIca Aus· Danube" AfrIca" 
trail a ----- -------

1932-83 •.... 1,457 1,7W 570 2'71 82 888 
1932-34 ....• 1.654 1.424 693 894 '17 882 
1934-35 ..... 1,672 1.270 6'17 303 103 881 
1035-116 •.•.. 1,618 1,258 428 322 88 302 
103(J..S7 ..... 1,385 1,101 606 408 03 388 
1937-88" .... 1,353 1,198 460 892 77 895 

• Hungary, Bulgaria, Rumania, Yugoslavia. 
• Morocco, Algeria, Tunis. 0 Crop only. 
"Crops partly estimated (see Tables I and II). 

'l'ur-
key" 

--
60 
08 

100 
08 

188 
140 

2 It is probable that Turkey has a large carryover 
this year in addition to her large new crop. 
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correct prediction of the influence of govern­
mental controls. 

In Europe, there is a group of countries 
whose net imports and/or domestic utilization 
of wheat vary little from year to year, and 
whose import requirements for 1937-38 can 
therefore be estimated with only a small mar­
gin of possible error. This group includes the 
Netherlands, Belgium, Switzerland, Portugal, 
Austria, the Irish Free State, Norway, and 
Finland. On the basis of current crop esti­
mates and on the assumption that wheat prices 
will continue high relative to prices of feed 
grains, we forecast the net imports of these 
eight countries at 116 million bushels in 1937-
38, as compared with 113 million in 1936-37. 
Small increases in net imports are to be ex­
pected in the Netherlands, Portugal, and the 
Irish Free State. 

Greece, the United Kingdom, and Denmark 
could well be included with the above group 
of countries were it not that preliminary 
crop estimates for Greece, and estimates and 
forecasts of carryover for the United King­
dom and Denmark, are often considerably in 
error. Because of these considerations, and 
because utilization of wheat for feed varies 
more in the United Kingdom and Denmark 
than in Belgium and the Netherlands, the 
average margin of error in forecasts of trade 
for this second group of countries is some­
what greater than for the group previously 
considered. 

Underlying our forecasts of net imports 
into the United Kingdom, Denmark, and 
Greece in 1937-38 are three basic assump­
tions: (1) that the amount of wheat used for 
feed in these countries will be as small in 
1937-38 as in 1936-37; (2) that British wheat 
stocks will not he increased this year, despite 
various proposals for the accumulation of 
sizable reserves against the possibility of war; 
and (3) that the final estimate of the Greek 
crop will approximate 29 million bushels, 
rather than the preliminary official figure of 
37 million. On these assumptions, the net 
imports of this second group of countries may 
be expected to total about 223 million bushels 
in 1937-38, or 4 million less than last year 
when the Greek crop was notably poor. This 
forecast implies a reduction of 6-7 million 

bushels in the net imports of Greece, and an 
increase of about 4 million bushels in the 
net imports of the United Kingdom. 

A third group of European countries is one 
whose members have recently been just on 
the margin of importation and exportation-­
the three Baltic countries, Sweden, Czecho­
slovakia, and Poland. In 193fi-37, net ex­
ports from Czechoslovakia and Poland (14 
million bushels in the aggregate) were con­
siderably larger than the total net imports of 
the three Baltic states and Sweden (about 2 
million bushels). If standing crop estimates 
for these countries are reasonably accurate, 
there is no basis for anticipating more than 
one or two million bushels of net exports 
(largely from Sweden) during 1937-38; and 
net imports may be expected to be equally 
small. 

Three of the remaining four counh'ies of 
Europe ex-Danube, France, Germany, and 
Italy, have long been regarded as major prob­
lems in trade forecasting. For these countries, 
trade forecasts for past years have been char­
acterized by frequent relatively large errors, 
and there appears to be little prospect that 
errors of estimation in 1937-38 will be un­
usually small. The fourth country, Spain, 
ranks with this group in the current crop 
year only because of the abnormal conditions 
of civil warfare supported on both sides by 
other nations. In 1936-37 Spain apparently 
imported net about 15 million bushels of 
wheat. This year, her net imports may be 
larger or smaller, depending upon the size 
and availability of domestic wheat supplies, 
the course of her civil strife or its possible 
termination, and the amount of aid forth­
coming from other countries. In the absence 
of knowledge of any of these factors, we place 
our guess on the prohable size of Spanish net 
imports in 1937-38 at 10 million bushels, a 
little less than indicated for last year. 

The present wheat supply situation in 
France is not clearly defined. It is now known 
that recent official "carryover" estimates for 
that country have been far from complete and 
that the crop of 1932 was seriously under­
estimated. Whether some other recent crops 
have also been placed too low in the official 
estimates, or whether earlier erops were 
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placed too high is not elear; nor is the recent 
course of wheal consumption in France defi­
nitely established. If, as some current esti­
mates suggest, the French crop of 19:37 ap­
proximated 246 million bushels and stocks 
of old-crop wheat stood 10-25 million bushels 
above a minimum figure on about August 1, 
1937, available domestic supplies of wheat 
would total 25fj-271 million bushels. Such 
supplies would be decidedly inadequate lo 
meet domestic requirements of around 29 mil­
lion bushels for seed and either 290 million 
bushels for food (indicated by some past-year 
comparisons) 01' even the lower and more 
widely accepted food estimate of 275 million 
bushels. Such figures suggest that France 
will require net imports of at least 33 million 
bushels, and perhaps as much as 65 million 
in 1937-38, even if carryover slocks are re­
duced to a minimum in 1938. But to olTsel 
such calculations there are the assertions of 
capable French observers that France will not 
rcquire this year net imports significantly 
larger than she can obtain from her North 
African dependencies (roughly 15 million 
bushels). The indicated range of possible 
French net imports in 1937-38 thus seems to 
be 15-65 million hushels. At present, how­
ever, we are inclined not to put much faith 
in cstimates elose to either the higher or lower 
limit of this range, hut rather to accept for 
our own forecast a figure around 30 million 
bushels. 

For Germany, unlike France, the current 
wheat supply position is fairly well known. 
Yet two imporlant questions remain: (1) what 
influence (in terms of million bushels of 
wheat) will government controls have upon 
German wheat consumption and imports? and 
(2) to what extent will wheat stocks he rebuilt 
during 1937-38? We are of the opinion that 
recent Nazi regUlations forbidding the use of 
wheat or rye for feed will be generally efI'ec­
tive as regards wheat; and that the quantity 
of wheat used for human food will be moder­
ately reduced from 193(;-37 by regulations 
providing for the admixture of maize meal 
and potato flour with wheat flour, and by 
sh'iet controls over the types of flour milled 
and over the types and age of bread sold in 
bakeries. Yet it scarcely seems reasonable to 

believe that these various measures will re­
duce wheat utilization in Germany by more 
than 17 million bushels or 10 per cent as com­
pared with last year, when similar measures 
were in force during most of January-July. 
This implies a forecast of about 30 million 
bushels for German net imports in 1937-38. 

Italy, which was the largest Continental im­
porter of wheat in 193H--37, this year promises 
to rank among the smaller importers. The 
Italian crop of 1937, if correctly estimated at 
2\)4 million bushels, is one of the largest on 
record and large enough to cover domestic re­
quirements for seed and food. But commer­
cial eslimales of the crop are lower than the 
oflieial estimate; the quality of the new wheat 
is admittedly inferior; and the Italian govern­
ment has long been anxious to build up some 
"security stocks" of wheat. Under these con­
ditions, it seems reasonable to believe that 
Italy may import net this year around 10 mil­
lion bushels of wheat. 

Below are summarized our forecasts of the 
net imports of European net importing coun­
tries in 1937-38, with comparisons, in mil­
lion bushels. 

1n30-35 1936-37 1937-38 
Country overage reported 

British Isles ........... . 
Netherlands, Belgium, 

Switzerland, Austria .. . 
France ................ . 
Gcrmany .............. . 
Italy ................. . 
Spain, Portugal" ........ . 
Scandinavia, Baltic" .... . 
Poland, Czechoslovakia" .. 
Grecee ................ . 

Total" 

239 

102 
38" 
14" 
29 

4 
32 
11 
18 

478 

"Without deduction of any net exports. 
b Net exports from both countries. 

212 

89 
9 

32 
57 
15 
20 

21 

455 

forecast 

216 

89 
30 
30 
10 
12 
18 
o 

15 

420 

The net imports of ex-Europe may be ex­
peeled to be about 16 million bushels smaller 
in 1937-38 than in 1936-37. The United States, 
which imported net about 17 million bushels of 
wheat last year, will this year resume her 
customary position as a net exporter; and if 
prices remain high, other non-European coun­
tries will probably take about the same small 
aggregate quantities of foreign wheat as they 
did in 1936-37. The prospective effect of the 
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Sino-Japanese conflict upon Oriental imports 
is not clear. At present, however, we are in­
clined to assume that Japanese net imports of 
wheat will be maintained at or slightly above 
their level in 1936-37 (in spite of a larger crop 
this year), and that Chinese net imports will 
noL be further reduced even in the face of an 
attempted naval blockade. 

Last year, slocks of Canadian wheat in the 
United States were drawn down 15 million 
bushels, and stocks alloat were increased only 
5 million. Thus, some 10 million bushels of 
wheat went to meet the requirements of im­
porters without being rellected in the net­
export statistics for 1936-37. On August 1, 
1937 Canadian stocks in the United States 
and United States stocks in Canada were both 
close to minimum levels, and stocks alloat 
totaled only about 26 million bushels. Conse­
quently, there is no prospect this year that im­
port requirements can be significantly met 
through further reduction of stocks that have 
passed export boundaries. On the other hand, 
there is little reason to suppose that such 
stocks will be materially increased during the 
course of 1937-38, since the international 
wheat-supply position is again relatively tight, 
and June and July exports from distant coun­
tries (such as India and Australia) will prob­
ably not be significantly larger in 1938 than 
in 1937. 

If our forecasts of European and non-Euro­
pean import requirements in 1937-38 are ap­
proximately correct, and if stocks alloat and 
in comparable positions are about the same 
at the end as at the beginning of the crop year, 
llJorld net exports of wheat may be expected 
to approximate 550 million bushels. This im­
plies that the unpredictable ditl'erence between 
total net exports and the total calculable de­
mand will be about equal to the average 
for 1932-33 to 1936-37 (see p. 5). Our 
summarized trade forecast for 1937-38 is 
shown below, in comparison with reported 
figures (partly preliminary) for 1936-37, in 
million bushels: 

Non-
Euro- Euro- Change Total Dlf-

Yeur peun penn in Totul net fer-
imports Imports stocks demand exports cncc 

1936-37 ... 455 126 _10 571 605 34 
1937-38 ... 420 110 0 530 550 20 

Sources of net exports.-World net exports 
of 550 million bushels in 1937-38 may now be 
expected to be supplied about as follows, in 
million bushels, with comparisons: 

1930-35 
Country average 1936-37 

United States 59" 
Canada ............ 217 195 
Australia .......... 131 102 
Argentina ......... 145 162 
Lower Danube' ..... 39 89 
USSH .............. 46 4 
Fr. North Africa" ... 21 6 
India, Turkey ...... 3 24 
Others· ............ 11 23 

Total ........... 672 605 

"Not deducting net imports in 193·1-35. 
• Net imports. 
,. Hungary, Yugoslavia, Humania, Bulgaria. 
Il ~rorocc(), Algeria, Tunis. 

1937-38 

130 
80 
95 

105 
73 
25 
15 
18 

9 

550 

"Including in dilTerent years various countries of Eu­
rope, Iraq, Syria, Uruguay, Chile, and South Africa. 

Estimated net exports of 95 million bushels 
from Australia and 105 million from Argen­
tina in 1937-38 rest upon current prospects 
for crops of 155 and 205 million bushels, re­
spectively, in these two countries (Table IX). 
If these crops should turn out to be consider­
ably larger than is now anticipated, our fore­
cast of Southern Hemisphere exports would 
be correspondingly increased; on the other 
hand, smaller crops would be associated with 
smaller exports. 

Of the Danubian countries, Rumania will 
be the largest exporter, probably supplying 
slightly over half of the estimated Danubian 
exports. Hungary and Yugoslavia will ship 
considerably smaller quantities of wheat this 
year than last, their expected total exports 
scarcely exceeding those of Yugoslavia alone 
in 1936-37. 

On the basis of current crop approximations 
for the countries of northern Africa, Algeria 
and Tunis may be expected to contribute 
about average wheat exports in 1937-38, 
'whereas I\Iorocco seems likely to ship very 
little. 

Turkey, with a reported bumper wheat crop 
and probably a large carryover from last year, 
will perhaps export more wheat than in any 
other year since the war. On admittedly in­
secure evidence, we tentatively forecast the 
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net exports at 7-8 million bushels, several 
million larger than in 1936-37. 

For India, August-July exports are drawn 
partly from the wheat crop of the current 
year and partly from the next year's crop 
harvested in March-May. Since the size of the 
next wheat crop is never predictable in Sep­
tember, and since later price relationships be­
tween wheat and native food grains are im­
portant in determining the quantity of wheat 
exported, early forecasts of Indian exports 
may be significantly in error. Our present 
forecast of 10 million bushels for Indian net 
exports in August-July 1937-38 (9 million 
less than in 1936-37) may therefore be con­
siderably revised in later months. 

Canadian net exports of 80 million bushels 
in 1937-38 would be by far the smallest in 
postwar years. Yet such exports would leave 
the domestic wheat carryover at about the 
same low figure as in 1937. It may be recalled 
that the agreements of Great Britain with 
Canada, Australia, and India arising out of 
the Ottawa Conference provided "that the 
duty on foreign wheat in grain, .... as pro­
vided in this agreement, may be removed if 
at any time Empire producers of wheat in 
grain .... are unable or unwilling to offer 
[it] on first sale in the United Kingdom at 
prices not exceeding the world prices and in 
quantities sufficient to supply the require­
ments of the United Kingdom consumers." 
According to any logical method of figuring 
it now appears that Empire countries will not 
have this year wheat "in quantities sufficient 
to supply the [total] requirements of the 
United Kingdom consumers." Under these 
circumstances, will the preferential duty of 
6s. per quarter on non-Empire wheats be 
suspended during 1937-38? As yet no such 
action has been taken; and in view of the 
strong opposition from Canada and Austra­
lia that such action would probably call 
forth, we do not now feel justified in assum­
ing that any significant change will be made. 

This year the United States has exportable 
supplies of wheat larger than she will pre­
sumably be called upon to export (Table IX). 
She is thus in a position to meet whatever im­
port requirements other countries do not meet. 
If world net exports actually total 550 million 

bushels, and other countries supply the quan­
tities we have indicated, the United States 
will be called upon to export 130 million 
bushels. If world net exports are larger or 
smaller than 550 million, or if other countries 
supply less or more than is now anticipated, 
the balance will presumably be effected by 
larger or smaller net exports from the United 
States. Through mid-September 1937 United 
States exports have been notably small, par­
ticularly with reference to a prospective crop­
year total as large as 130 million bushels; 
but during October-July exports from this 
country may well be proportionally heavier 
than usual. 

Translation of our forecast of world net 
exports into terms of Broomhall's shipments 
(for which current data are available weekly) 
can be only approximate. On the average, but 
not consistently from year to year, reported 
world shipments run about 20 million bushels 
less than total net exports. On the basis of 
this average relationship, our forecast of 550 
million bushels for net exports in 1937-38 may 
be said to suggest world shipments of 530 
million bushels, or about 34 million more than 
is indicated by Broomhall's forecast published 
August 18. This forecast differs from ours 
mainly in estimation of European import re­
quirements. For France and the British Isles 
particularly he suggests smaller increases in 
prospective imports than we anticipate; whHe 
for Greece he suggests a larger reduction and 
for Italy a smaller reduction than are implied 
by our forecasts. 

OUTLOOK FOR 1938 CAHHYOVEHS 

During the current crop year, disappear­
ance of wheat in the world ex-Russia will pre­
sumably be slightly lower than in 1936-37, 
mainly as a result of reduced feeding of wheat 
in the United States and of curtailed consump­
tion for food and feed in Germany. In other 
countries changes in wheat utilization will 
probably be small; and shipments to areas out­
side the world ex-Russia are expected to differ 
little from those of last year. 

In the United States, the quantity of wheat 
milled for domestic retention during July­
June 1937-38 is now forecast at 480 million 
bushels as compared with 471 million in 
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1936-37. The indicated increase of 9 million 
hushels provides for an anticipated expan­
sion of 5 million bushels in domestic consump­
tion (chiefly reflecting increase in popula­
tion) and allows 4 million bushels to cover 
an expected small increase in the quantity of 
wheat milled per barrel of flour.' Seed use 
of wheat may be somewhat reduced hy re­
strictive requirements introduced into the soil­
conservation program for 1938 (of which ad­
vance notice was given in mid-August) or 
perhaps hy other measures not yet adopted; 
but we tentatively assume that about the same 
quantity of wheat will be used for seed this 
year as last. 

In contrast, the amount of wheat used for 
feed in the United States will presumably be 
reduced in 1937-38. The supply of feed 
grains per consuming animal unit is far 
larger this year than last, above the average 
for 1928-32, and about as large as in 1926-27, 
1928-29, 1932-33, and 1935-36.2 For these 
years the United States Department of Agri­
culture has estimated "wheat fed on farms of 
wheat growers" at 34, 57, 125, and 83 million 
bushels, respectively. The highest figure, 125 
million, was the estimate for 1932-33 when 
wheat prices were very low in absolute terms 
though not in relation to corn prices. In con­
trast with 1932-33, only 93 million bushels 
of wheat were reported to have been fed on 
farms in 1936-37 when wheat prices were 
absolutely much higher but relatively much 
lower, and when the supply of feed grains per 
animal unit was much smaller than in any 
year of the preceding decade except 1934--35. 
On the basis of these considerations, and be­
cause December corn futures at Chicago and 
Kansas City have recently been selling about 
40 cents below December wheat futures as 
compared with only about 15 cents last year, 
we anticipate that not over 70 million bushels 
of wheat will be fed on growers' farms during 

1 Wheat requirements pel' barrel will be high, but 
prohably will not contrast strongly with those of 
IH:16-37, which were also comparatively high. 

2 Statement based on data of the U.S. Department 
of Agriculture, The Feed Grain Situation, August 26, 
19B7, and General Crop Report as of September 1, 
1937. 

8 These will be given in our review of the crop 
year to be published in December. 

July-June 1937-38, despite availability of 
sizahle quantities of low-quality soft red 
wheats and price relationships generally 
favorable for wheat-feeding during the first 
two or three months of the crop year. 

In 1936-37 domestic wheat utilization ex­
ceeded the quantities used for milling, seed, 
and feed on growers' farms hy 36 million 
bushels - a figure which covers the wheat 
used for commercial feeds and miscellaneous 
industrial purposes and also the net errors 
in estimation of the 1936 crop, 1936 and 1937 
carryovers, and the three items of disposition 
mentioned above. The "residual" for 1936-
37 was relatively high, and higher than we 
anticipate for 1937-38. In Appendix Table 
IX, neither the estimates for wheat fed on 
farms nor the "residual" figures are shown 
separately,3 but are combined under the "bal­
ancing item." For 1937-38 we expect this 
item to be lower than in 1936-37 by about 35 
million bushels. 

If, as we now anticipate, domestic wheat 
utilization in the United States approximates 
670 million bushels this year (roughly 25 mil­
lion less than in 1936-37), 308 million bush­
els will remain for exportation and carryover. 
Our forecast of 130 million bushels for Au­
gust-July net exports from the United States 
probably implies a July-June export figure 
in the neighborhood of 120-125 million bush­
els. On the basis of this calculation, domestic 
stocks as of July 1, 1938 would total about 
185 million bushels, or 95 million more than 
a year earlier. However, the stocks of 1938 
might differ materially from this figure if our 
forecasts of world exports and/or of the aggre­
gate exportable supplies of other countries 
should prove not to be well-founded. 

For Canada, Argentina, and Australia, our 
current estimates of crop-year supplies, do­
mestic utilization, and exports (Table IX) do 
not suggest material changes in year-end 
stocks in 1938. In all of these countries, wheat 
stocks were notably low as of August 1, 1937 
and they may be expected to be only a little 
larger at the end of the present crop year. 

On the basis of preliminary crop estimates, 
we judge that 1938 carryovers in Europe ex­
Danube, Northern Africa, the Orient, and 
afloat to Europe and to ex-Europe will also 
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he ahout the same as in 1937. Within Europe 
ex-Danuhe, small increases in stocks in cer­
tain countries (most notably in Italy) will 
probably be about ofTset by reductions else­
where (particularly in France, the United 
Kingdom, and Czechoslovakia). But in the 
Danube basin, there seems likely to he a net 
reduction of about 10 million bushels in carry­
overs that may partly ofTset the large indicated 
increase in the United States. If, contrary to 
our expectations, European countries other 
than Italy should build up sizable "security 
stocks" of wheat during 19:37-38, European 
stocks would be materially larger in 1938 than 
in 1937; hut tbe carryover of the United States 
would prohahly be almost correspondingly 
reduced helow our present forecast. 

In view of present uncertainties as to the 
size of 1937 crops in many countries, "world" 
year-end stocks in 1938 can now he forecast 
only in terms of a fairly wide range, say 555 
to 605 million bushels. This forecast implies 
an increase of 50-100 million bushels as com­
pared with the level of world stocks in 1937, 
and may he interpreted as indicating an 
easier world wheat supply position this year 
than last. 

OUTLOOK FOR PRICES 

Price levels.-From the standpoint of price 
prospects, the outstanding features of the 
wheat situation as of about September 20 are 
that world supplies appear to be in the com­
fortable position ahout midway between short­
age and trouhlesome surplus, and that the 
price structure recently attained seems about 
in line with this supply situation. There seems 
to be no present ground for anticipating either 
an upward or a downward trend of wheat 
prices during October-December. Crop de­
velopments in the Southern Hemisphere, in­
formation on Russian exports, and revisions 
of crop estimates will more or less alter the 
appearance of the supply position during the 
next few months; but unless indicated sup­
plies are reduced by 50 million bushels or 
more in relation to prospective requirements, 
or increased by an even larger amount, the 
supply position will remain relatively easy, 
yet without presenting a burdensome surplus. 

In these circumstances, price fluctuations 

from day to day may for a time continue fairly 
large, in consequence of wide difTerences of 
opinion which still prevail regarding the prices 
warranted by the supply position, but such 
price changes will tend to be followed by 
reaction. News affecting the appearance of the 
supply position will tend to have rather less 
than its usual sustained effect on prices. Evi­
dence of crop damage in the Southern Hemi­
sphere, unless cumulative and extreme, would 
probably have little more price influence than 
corresponding evidence of crop improvement. 

The general business situation during Oc­
tober-December may prove more than usually 
critical in determining the course of wheat 
prices. No large changes are to be expected on 
that account; but with the wheat situation 
itself offering no strong incentive to price 
change, wheat may tend to follow other com­
modities rather than to lead in price move­
ments during October-December. 

.Judged in terms of total "world" supplies, 
the wheat position for 1937-38 might be in­
terpreted as fairly tight, differing only slightly 
from that of last year. Judged in terms of 
prospective world carryover at the end of the 
year, which takes account of the probability 
of reduced consumption in certain countries, 
the wheat position appears less tight, but 
scarcely easy. Only in 1925 and 1937, among 
postwar years, has world carryover fallen 
within or below the range of our present fore­
cast of carryover for 1938. But judged in 
terms of prospective carryover in the United 
States, at 185 million bushels, the wheat situ­
ation for 1937-38 appears distinctly easy. 

The prospect of a fairly large carryover in 
the United States in the face of low carryovers 
elsewhere at the end of 1937-38 arises from 
a variety of circumstances that differ from 
country to country. These will tend in most 
regions to induce maintenance of small year­
end stocks even though prices should stand 
at levels moderate to low. "World" wheat sup­
plies will be more completely available for 
consumption during the crop year than usual, 
without the inducement of high prices to draw 
them out. This circumstance, reflected in the 
forecast of United States carryover, must be 
taken into account in appraising the supply 
position. 
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Important elements in the calculations lead­
ing to the estimate of United States carryover 
are the suppositions that: (1) European coun­
lries will not accumulate unusual stocl{s and 
in several instances will reduce consumption, 
either in consequence of national financial 
considerations and shortage of domestic sup­
plies or through reduced use of wheat for feed; 
(2) the Danube countries will export freely, 
leaving themselves only moderate supplies for 
consumption and carryover; (3) Canada will 
reduce her year-end carryover about to a mini­
mum in consequence of an extraordinarily 
short crop and high premiums for Canadian 
wheat; and (4) Argentina and Australia will 
hold on August 1 only such relatively small 
stocks as are usually carried at that season 
following the harvest of average or small 
crops. An early decline of prices to fairly low 
levels would call for alteration of some of 
these assumptions, with consequent moderate 
reduction in the indicated carryover for the 
United States; but a price decline deferred 
until spring might have little effect on United 
States exports and carryover. 

Changes in the supply position that might 
result in reducing prospective United States 
carryover to 135 million bushels, 50 million 
below our present estimate, would still leave 
supplies quite adequate. Changes that would 
raise the prospective carryover to 250 million 
hushels, or perhaps more, would not strain 
carrying capacity in the United States, nor 
lead necessarily to anticipation of a price-de­
pressing surplus. In short, the supply position 
appears to be one from which substantial 
quantitative change could occur in either di­
rection without greatly altering the price out­
look. 

With importers dependent in large degree 
on the United States for wheat supplies during 
] 937-38 the Chicago market may occupy a 
dominant position in determining interna­
Lional wheat prices, at least until Southern 
Hemisphere crops become available. The rec­
or'd of Chicago prices in past years comparable 
with the present as regards prospective carry­
over affords a useful guide to price judgments. 
For such acomparison, it is necessary to take 
account of changes in the general wholesale 
price level. The following tabulation gives the 

pertinenl data for all years during 1896-1917 
and ]921-19:37 in whieh lhe United Stales 
carryover fell wiLhin the range 1;~0-2KO mil­
lion bushels. The prices shown are adjusted 
("deflated") to the basis of a wholesale price 
level equal to that of Septemher 19a7. 

L'nited Stat"s Price oj' May 
curryoV(~J' future: ill Y""r 

oul fJ December, 
deflated " 

130 ............ 121 1901-02 
1 ao ............ 112 1912-13 
132 ............ 104 1922-23 
134 ............ 115 1900-01 
137 ............ lHi 1923-24 
138 ............ 105 1 fJ35~-3fj 
140 ............ 125 1905-06 
148 ............ 113 1934-35 
175 ............ 107 1895-96 
188 .. , ......... 106 1899-00 
192 ............ 105 1906-07 
196 ............ 120 1898-99 
226 ............ 140 1915-16 
228 ............ 109 1928-29 
274 ............ 104 1 fJ33-34 

" In million huslwls; for 1896-1!122, estlmntes of the Food 
H('s"arch Institute, \\'IIP-AT STunms, February 1928, IV, 180; 
for 1023-~1!):17, estimates of the U.S. Department of Agrlcul­
tur(', chl('fly from World 'Wlleat Pro .. pecl.~, October 1936. p. O. 

II AV<'fnge price, In cpnts p('r bush"I, divldpd by the Bu­
rI'au of Labor Statistics index JJumber of wholesale prices 
cOllverlr·d to the hase, SeptemlJer 1937 = 100. 

The foregoing record shows prices of the 
Chicago May future ranging up to $1.25, on 
the adjusted basis, in years when the carry­
over was only slightly over 130 million bush­
els. Otherwise the only fairly high prices in 
December were recorded in 1898-99 and 
1915-16, both years of distinctly abnormal 
circumstances. There is apparent a marked 
concentration of the prices within the range 
of $1.04-$1.09, including hoth prewar years 
and recent years. 

Supplies affording a carryover in excess of 
about 130 million bushels in the United States 
can be carried logically only at a price level 
ofTering reasonable prospect of profit from 
holding the surplus into the succeeding year. 
Presumably the prices recorded in the fore­
going table were such as seemed at the time 
to offer such prospect. Will price prospects 
be similarly appraised in the present season? 
Considerations bearing on that appraisal will 
have major importance in determining wheat 
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prices during the next few months. Move­
ments to September 20 may be interpreted as 
indicating that wheat prices have reached a 
position of fairly stable equilibrium. During 
the week preceding September 20 the price 
range for the Chicago May future was $1. 04%­
iJi1. 08%, with the price moving through most 
of this range on several individual days, as it 
did on September 20 also, when it varied from 
iJi 1.04% to $1.07. Since the levels reached 
appear in normal relation to the supply posi­
tion, they may hold with little sustained 
change through December. If a sustained price 
change of as much as 5-10 cents occurs, it is 
more likely to be upward than downward, 
forced by strong holding of wheat in the 
United States. 

Price spreads.-Wheat price relations be­
tween exporting markets and Liverpool have 
recently been affected by advances in ocean 
freight charges, especially on the North At­
lantic. I The volume of wheat movement in 
prospect is moderate, with much of it on the 
shorter routes, but gradual recovery in gen­
eral international trade and the recent with­
drawal of much Japanese shipping from nor­
mal commerce have notably strengthened the 
freight market. The recent advances in grain 
freights may have put them in a position 
which can be held without much change dur­
ing the next few months. 

At present freight rates, Chicago prices 
seem still slightly too high relative to Liver­
pool to permit active exporting. The spread 
between the Chicago and Liverpool December 
futures may widen slightly to near 30 cents. 
During August-December, importers seem 

1 Broomhall reports chartering of space from New 
York on September 16 at the equivalent of 11 cents a 
bushel, and from the Gulf at 19 cents a bushel, while 
on the previous day a charter was reported from 
Montreal at 14 cents a bushel-all sharply above the 
averages for August. 

likely to require about 35 million bushels of 
wheat and flour from the United States. To 
reach this total, United States exports during 
October-December must average about 2 mil­
lion bushels a week-approximately double the 
average rate during August and the first half 
of September. Presumably about half of this 
will go to the British Isles. 

Between the Winnipeg and Liverpool De­
cember futures, the price spread may remain 
near 6 cents, or narrow somewhat to mid-No­
vember. Thereafter, it will depend largely on 
the adequacy of near-by wheat supplies for 
British needs through December. Recent large 
premiums of No.1 Manitoba over other wheats 
in the British market appear not unreasonable 
in view of the shortage of hard spring wheats, 
and competition among millers for the limited 
supplies may result in even higher premiums 
during the winter or spring. Such an advance 
in premiums, if it occurs, would tend to in­
crease the price of the Winnipeg May future 
relative to the Liverpool March. 

In all the principal markets, prices of cash 
wheat and of the near futures are currently in 
a fairly high position relative to the more dis­
tant futures. This reflects a tendency toward 
firm holding of cash wheat which may con­
tinue until December or longer. The Liverpool 
December future, recently about 6 cents above 
the March, may go to a somewhat larger pre­
mium, especially if crop prospects in the 
Southern Hemisphere should improve. In Chi­
cago, the July future may sell at a discount 
under the May-possibly at a discount of as 
much as 4 or 5 cents. Such a discount would 
seem illogical in connection with prospects for 
a liberal carryover at the end of the crop year, 
but so long as the occurrence of an excess 
carryover appears open to question there may 
be a strong tendency for traders to expect 
lower prices in July than in May. 

The authors of this study have relied heavily, in interpretation of the cur­
rent Russian wheat situation, on information and opinions of V. P. Timo­
shenko. The tables were prepared by Rosamond H. Peirce, the charts b1l 

P. Stanley King. 



Year 

APPENDIX TABLES 
TABLE I.-WHEAT PRODUCTION IN PRINCIPAL PIIODUCING AIIEAS, 1932-37* 

(Million bushels) 

World ex-Russia" I I Europe ex Russia i 
-------N-or-t-h---So-u-t-h-- United '~~I~efe ~~~t~~l India O~~~r8 1 USSR 

Old New ern ern States 1 ex- 1 Lower 1 Other Afrlcad Russia" ' 
total totala Heml- Heml- I porters" 'I'otal i Danube" Europe I 

sphere sphere I , 
------------------------1--

1

----1--

1

--,----

1932...... 3,714 3,844 3,325 519 7.57 898 1,488 222 1,266 75 ,I' 337 I 289 744" 
1933.. .... 3,635 3,810 3,268 542 552 745 1,742 367 1,375 70 353 348 LOll! 
1934 ...... 3,340 3,492 3,047 445 526 650 I 1,546 249 1,297 97 352 I' 321 1,117 
1935. .. . .. 3,391 8,550 3,181 869 626 568 i 1.575 302 1,273 70 1 363 I 848 1,133 
1936' ..... 3,315 3,455" 2,988" 472 626 627 11,480 382 1,098 51, 352 819" .... . 
1936" ..... 3,313 8..'H5 3,046 46.9 626; 627 11.482 383 1,099 50 i 352 I 878 .... . 
1937" ..... 3,594. .'/,806 3,371 485 886 548 1,587 357 11,180 71 I 366 898 .- .. . 

• Data summarized from Table II (except for India and USSR). Figures in italics arc in part unolIlcial estimates. 
Dots ( ... ) indicate no data available. 

"Excludes China, Iran, and Iraq, but includes Turkey, 
Syria and Lebanon, Palestine, Cyprus, Manchukuo, Brazil, 
and Peru formerly omitted from our series. 

a Not fairly comparable with data for latrr years. 
I As of about May 15, 1937 . 
• Using for Turkey an earlier estimate of 80 million 

bushels, now recognized as incomplete; see p. G. b Canada, Australia, Argentina. 
c Hungary, Yugoslavia, Humania, Bulgaria. 
" Morocco, Algeria, Tunis. 

"As of about Sept. 20, 1937. 

TABLE H.-WHEAT PRODUCTION IN PRINCIPAL PRODUCING COUNTRIES, 1932-37* 
(Million bushels) 

Year U.S. U_S. Can- Aus- Argen- Uru- Chile I Brazil, I Hun- Yugo- Ru- I Bul- 1 Mo- I AI- ! Tunis 
winter spring ada tralla tina guay Peru gary slavi .. mania garia I rocco I geria : 
------------

~I~-;-; -1-----, I 

1932 ... 491.8 265.1 443.1 213.9 240.9 5.4 53.4 55.5 48.1 I 28.0 1 29.2117.5 
1933 ... 376.5 175.2 281.9 177.3 286.1 14.7 35.3 7.98 96.4 96.6 119.1

1 

55.5 28.9 132.0 I 9.2 
1934 ... 438.0 88.4 275.8 133.4 240.7 10.7 30.1 7.13 64_8 68.3 76.6 39.6 39.6

1

43.5: 13.8 
1935 ... 465.3 161.0 281.9 144.2 141.5 15.1 31.9 7.75 84.2 73.1 96.4 47.9 20.0 33.5 16.9 
1936" .. 519.0 107.4 229.2 149.6 247.8 10.5 _... .... 86.7 107.4 128.7 59.3 13.2 29.8 8.1 
1936" " 519.0 107.4 229.2 150.2 247.8 10.5 28.7 .... 87.8 107.4 128.7 59.3 12.2 I 29.8 8.1 
1937" .. 688.1 197.8 188.2 155.0 205.0 .... .... .... 70.1 I 86.8 136.0 . 64.2 18.0 i 34.4 18.4 

1 

United Irish 1 Ger- czecho-I Aus- I Switzer-, Bel- I Nether- Den- 'I Nor- I ~we- I I Portu-
Year J{fng- Free France ItaJy many slo- tria 1 land : glum' I' lands mark way: den 'Spain i gal 

dom State vakia iii -----_._--1---'-1-;---1-
1932 ... 43.6 .83 333.5 276.9 183.8 53.7 12_2 4.00 16.1 12.8 11.0 1 .75 i 24.1 184.21 23 .8 
1~y3 ... 62.4 1.98 362.3 298.5 205.9 72.9 14.6 4.96 16.1 15.3 11.5 .76 I 26.3 138.2 15.1 
1.J34 ... 69.8 3.80 338.5 233.1 166.5 50_0 13.3 5.52 17.9 18.0 12.8 1.20 I 27.8 :186.8 24.7 
19.35; .. ~.4 6.69 285.0 282.8 171.5 62.1 15.5! 5.99 17.1 16.7 14.7

1

1.77 'I' 23.61158.0 22.1 
1936 .. 5;).3 7.84 253.4 224.3 162.1 55.6 13.5 II 4.47 17.2 16.3 11.4 2.09 21.5 i 121.5 8.4 
1936" -. 55.3 7.84 255.9 225.0 162.1 55.6 13.5 1 4.47 17.2 15.6 11.4 2.09. 21.9 1121.5 8.7 
1937" .. 56.1 7.30 24B.2 294.3 157.4 49.9 14.0 6.16 15.8 12.7 11.9 1 2_20 ! 26.5 1147.0 14.5 

Year 
Llthu- Esto-

Polttnd ania Latvia nla 
Fin­
land 

I 

Other II ' Cho- 'I Man- i i South I New 
Greece Turkey Nenr l,gypt Japan sen chukuo I Mexico i Africa I Zen-

-i~-~~-: :~ -~-~-: ~- --~-: ~- -~-:-~~- -~-:-~~- -~-:-!~- . ~! I ~ g ~;.; ~. ~ !:: i: II ~.~ 1,;; ::~! :~"~ 
1934 ... 76.4 10.5 8.05 3.11 3.28 25.7 99.7 21.5 37.3 47.7 9.3 23.9 II 11.0 16.9 5.93 
1935 ... 73.9 10.1 6.52 2.27 4.23 27.2 92.624.8 43.2 48.7 9_7 34.3 10.7 20.2 8.86 
1936" .. 78.4 7.9 5.27 2.43 5.44 23.4 138.5'1 20.4 45.7 45.2 9.0 I 30.7 ! 13.0 16_2 7.15 
1936" .. 78.4 7.9 5.27 2.43 5.44 21.3 138.5'120.6 45.7 45.2 8.1 35.2.13.6 :16.2 7.15 
1937" .. 65.8 8.5 6.39 2.90 6.03 29.0 1140.3 .... I 45.4 49.6 11.0 I 42.4 i 12.9 115.0! .... 

• Dulll of U.S. Depurtment of Agriculture lind Internutionul Institute of Agriculture. Figures in itulles ure unollicial es-
limntes. Dots ( ... ) indicate no datA available. 

"As of about Mny 15, 1937. " Syria and Lebanon, Palestine, Cyprus. 
b As of about Sept. 20, 1937. ' Hcvised figure open to question; "cc p. 6. 
o Including Luxemburg. 

[ 31 1 
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'fAIlLE IlL-WHEAT RECEIPTS IN NOnTTI AMEHlCA, MAHCH-AUGUST 1937, WI'fH COMPAHISONS* 

(Million {msllt'lsJ 

Unltotl Htates (1:1 vrlmnry markets) Vanaelll (country ol'Jvators and vlat/orm loadings) 
Year 

Au/-:. 
, I .July.. I 

March! April May .Tuno .June" .July 

::lL 1:: I::: ill it: ~i:: :Ji :::i 
1934.. . .... .... 9.1 8.4 12.5 23.4 199.1 49.7 23.0 
1935 ........... 4.7 6.4 8.3 10.0160.1 28.948.2 
1!J36........... !).8 7.4 11.1 14.8 229.6 84.2 29.5 
1937........... 7.6 8.9 7.6 19.'1 218.1 nUl 62.2 

12.D 
20.8 
!U 
8.1 
7.2 
5.!J I 

6.0 
10.3 
7.3 
6.(i 
4.6 
4.2 

7.5 
10.8 
8.3 
5.6 
5.5 
4.2 

16.3 
1!J.5 
12.3 
9.3 
8.7 
3.6 

3.2 
10.5 
10.9 
12.6 
4.0 
3.4 

265.2 
370.7 
227.6 
228.2 
217.0 
165.6 

17.6 
25.6 
30.8 
13.3 
40.8 
19.8 

• United Slates data unolllcial, complied from SUI'vey of Clll'J'ellt /Jusilless (prior io .Junc 1933, for 14 murkets IncludIng 
Toledo); Canudian datu compuled from officiul figures given ill Calladiall GI'ain Statistics. 

"From 1931-32 to 1936-37. 

TABLE IV.-WUEAT VISIBLE SUPPLIES, MAy-SEPTEMIlEn 1937, WITH COMPARISONS'" 

(Mil/ioll busllels) 

UnIted ~ltatcs grain Vanac!flln gruln 'I'otlll I Afloat 'Jlo tllI 
Date '1'o1,ul -----_ .. _- _ .... _----- North to U.K. U.K. Aus· 

Uulted Unlte,1 AmoriC'1l Europe ports aud tru!fa 
litates Canada Canada Htates alloat 

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

May 1, 1937 ..... 210.0 26.3 .0 55.9" 10.3 92.5 51.0 12.3 63.3 39.5 
June 1 .......... ](-;5.9 17.1 .0 48.7" 7.3 73.1 41.1 11.0 52.1 30.0 
July 1 .......... 128.5 16.2 .1 35.0" 5.3 5G.6 34.2 10.3 44.5 20.0 
Aug. 1 .......... 180.1 89.4 .1 27.8a 4.1 121.4 25.6 12.0 37.6 14.5 
Sept. 1 .......... 226.8 137.9 1.4 38.9" 2.6 180.8 20.0 11.2 31.2 10.0 

Sept. 1. 1926-28 .. 16.5.1 76.3 2.5 21.0 3.6 103.4 41.1 8.6 49.7 6.2 
1932 ..... 374.3 188.3 11.3 111.1 5.6 316.3 24.5 8.3 32.8 18.5 
1933 ..... 4:30.1 151.7 3.7 194.1 4.8 354.3 34.7 10.2 44.9 19.5 
1934 ..... 427.5 122.4 .0 183.7 10.1 316.2 37.9 13.0 50.9 40.5 
1935 ..... 316.8 62.5 .0 175.3 18.6 256.4 18.6 7.6 26.2 23.2 
1936 ..... 250.7 81.0 .0 104.1" 18.3 203.4 23.7 7.4 31.1 8.5 
1937 ..... 226.8 137.9 1.4 38.9" 2.6 180.8 20.0 11.2 31.2 10.0 

Argcll-
tina 

---
14.7 
10.7 
7.4 
6.6 
4.8 

5.8 
6.6 

11.4 
19.9 
11.0 
7.7 
4.8 

• Selected, for dates 'H.ares! the Ilrst of each month, from weekly data in Commercial Stocks of GI'aill ill Store ill Prill­
eipal U.S. Market .. , Canadian GI'aill Statistics, and (for stocks outside North America) Broomhall's Corll TI'ade News. 

" Stocks in transit by rail (0 to 1:J mlllion bushels) deducted from o/llcially published totals to Insure comparability 
with data for preceding months. 

Year 

1932 ........ 
1933 ........ 
1934 ........ 
1935 ........ 
1936 ........ 
1!J37 ........ 

TAIlLE V.-UNI'I'ED STATES AND CANADIAN CAHHYOVEHS OF WHEAT, FnOM 1932* 

(Million bushel.,) 

United States (July 1) Uanada (.July 31) 
----.~~---

In eoun· 'rota! I In eoun· In 'l'otal 
On try mlll~ Oommer· In city In four U.S. On try mills tormlnal In In In live 

fanna and cle· clal mlllsa poel· grain In fanns and ele· eJe· transit flour posl· 
va tors stocks tlons Vnnada va tors" vators mlJ]s' tiona 

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

I 
93.8 41.6 168.4 71.7 375.5 15.9 7.5 33.5 78.6 9.3 2.9 131.8 
82.9 64.3 123.7 107.0 377.9 4.1 12.3 77.9 109.3 9.0 3.2 211.7 
G2.5 48.2 SO.5 83.1 274.3 .0 8.7 70.4 104.7 7.7 2.5 194.0 
44.3 31.8 22.0 4!J.5 147.6 .0 7.9 53.8 126.6 12.9 .9 202.1 
44.0 22.5 20.6' 50.6 137.7' .0 5.5 36.2 59.7 5.0 1.7 108.1 
2UJ 12.3 9.0' I 47.9" 91.1' .1 4.0 7.4 17.7 2.8 .8 32.7 

• Based on olllcial data of U.S. Department of Agriculture and Dominion Bureau of Statistics. 

Oanadlan 
grain In 

U.S. 

11.7d 
7.7d 

10.0 
11.7 
19.3 
4.1 

"Estimates of U.S. Department of Agriculture, based on 0 ExcludIng 4. Q and 7.2 million bushels of new-crop 
stocks in city mills reported to the Census Bureau, raised whent in 11):36 and 19,37 respectiVely. 
to allow for stocks in non .. reporting mills. 'Excluding new-crop wheat from positions specified In 

"Includes private terminal elevators and flour mills in notes e and (j. O/JIcial carryover totnls Include this wheat 
Weslern Division. because comparable exclusions for earlier years cunnot yet 

c In EasteI'n Division only. be mnde. 
d Hevised; sec MOllthly Review of the W/lea! Situation, "Excluding 5.0 mlIllon bushels of new-crop wheat. 

Oct. 23, 1936, p. 24. 



APPENDIX TABLES 

TABLE VI.--UNITED STATES FLOUR PIlODUCTION AND DISPOSITION, MONTHLY FHOM JANUAIlY 1932* 

(Tlrousulld burrel,,) 

Yoar .Jun. I Feb. I Mar. Apr. I Muy I .June I .Jllly I AIlf.(. I Sept. I 
I 

Oet. I Nov. nec. I 
.July-
.June 

A. ESTJMATHf) TOTAl ... UNITE!) STATES PUOJ)VCTJON 

8, 738 1 8,260 I 8,:)6:) • 9,621 ']0,048 IIO,O:H I fU:35 : 
I 

1932 ...... 8,702 8,191 9,044 8,:)46 8,fJll i 107,:3fJ5 
1933 ...... 8,648 7,726 9,454 9,!)13 1 9,:)27 I (J,1]5 8,gl):3 , 7,147 1 8,021 i 8,70:) i 8,6.34 i 7,800 : llO,4!J;') 
1934 ...... 9,306 8,405 8,933 7,965 8,657 I 8,020 7,826 !J,25G • f),4:)5 ! 9,819 8,782 : 8,071 10(J,::I!)4 
1935 ...... 8,8!J4 8,136 8,550 8""1 8

,2'" 
7,8.'1.5 7,825 i 8,5m ! f),G02 10,495) 8,784 7,G17 10:),227 

1936 ...... f), 17G 8,927 8,769 8,341 8,0531 8,355 10,028 fU53 I 9,284 f),7:3:3 i 8,558 8,778 J04,5(J;j 
1937 ...... 8,739 8,051 8,939 8,844 7,998 8,098 8,fJ04i H,llO") ... ... 1 ... i . .. 1106,80:3 

1 ! 

B. NET EXPOH'fS PLUS SH IPMENTS TO POSSESSION S 

903 753 G52 1 582 388 ! 470 
,~( I I 

420 I 417 i 5::17 447 1932 ...... 'J.!!) 460 ; .5,181 
1933 ...... 392 344 392 392 384 i 425 337 416

1 
3fi2 I 352 \ 338 428 5,00!) 

1934 ...... 415 32.5 422 469 322 I 265 :322 48G 489 ! 434[ 432 3.54 4,4.51 
1935 ...... 319 315 359 333

1 

347 I 320 2% 31.5 : 314 i 3.5G I 302 2H4 4,510 
1936 ...... 298 310 328 371 358 i 344 :)20 3.56 , 470 I 3G1 307 401 3,886 
1937 ...... 358 398 370 378 1 420 I 356 ;IOS .500'. ... r ... i ... . .. 4,4% , 

i I I I 

C. ESTOIATElJ NE.T HETI::NTION 

7,7fJ9 1 
I I 1 7,!)64i 

1 

9,617 ! 1932 ...... 7,438 8,392 8,156 ! 7,872 I 7,876 9,161 1 9,628 8,798 I 8,464 103,647 
1933 ...... 8,2.56 7,382 9,062 9,.521 8,943 ! 8,690 8,4GB 6,731 : 7,G59 8,3.)11 8,296 7,372 10.5,486 
1934 ...... 8,891 8,080 8,511 7,496 8, 335

1 
7,75.5 7,504 8,770 ] 8,94£ !J,385 8,3050 ' 7,717 95,943 

1935 ...... 8,575 7,821 8,HH 8,004 7,939 7,lnS 7,.52!J 8,246 i !J,288 10,139 8,482 i 7,323 98,717 
1936 ...... 8,878 8,617 8,441 7,970 7,695 ! 8,011 !),iIJ8, !J,397 • 8,814 9,~:~ I 8,~~~ I 8,377 ! 100,619 
1937 ...... 8,381 7,6.53 8,.569 8,466 ! 7,.578 1 7,742 8 n(" 8,610"; i 102,308 ,a.)) I '" i 

... 
1 I 

• Total production as estimated by the Food Hesearch Institute. now on a revised basis (sre p. i). Trade data from 
U.S. Department of Commerce, MontMy Summary of Foreion Commerce, FoodstufTs Roulld the World. lind Statements 
Nos. 3009, 3013, and 3015. 

a Estimated from data In the Northwestern Miller. • Estimated. 

TABLE VII.-INTERNATIONAL SHIPMENTS OF WHEAT AND FLOUR, WEEI{LY FROM MAY 1937* 

(Millioll bushels) 

Shipments from Shipments to Europe rro ex-Europe 

Week Total I I I 1 Other I Fnlted "I I 1 ending North Argen.! AilS· Routh Danube Indln I_ COlln· Total 'I King· : Orders C'ontl- Totnl i U.S. Others 
_________ ~morlca tlnna trnlla Russin ____ : tries ___ I~I __ nent __ 1 ___ _ 

May 8 ........ 10.55 2.79 1.70 2.23 .00 3.02 .01 1 .80 8.451 3.11 I .62! 4.72 2.10 .34 1.76 
15 ........ 12.64 4.83 2.08 3.05 .00 1.93 .06 .69 11.02 1.84 13.70 5.48 l.G2 .12 1..50 
22 ........ 12.94 4.87 2.00 3.22 .00 1.83 .50 . .52 11.11 2.36 11.81 6.94 1.83 .34 1.49 
29 ........ ll.9G 2.97 1.01 4.31 .00 2.67 .05 .95 10.461 3.38 1.47 5.61 1..50 .20 1.30 

June 5 ........ 11.71 3.02 2.72 3.80 .00 1.30 .0.51 .82 9.481 3.33 12.82 3.33 2.23 .18 2.05 
12 ........ 10.14 4.08 1.19 2.28 .00 1.49 .79 .31 9.05: 2.98 13.67 2.40 1.09 .16 .93 
19 ........ 10.()5 4.31 1.55 2.11 .00 .71 1.60 .37 8.68: 3.02 12.61 3.0.5 1.97 .15 1.82 
26 ........ 7.45 2.92 .82 1.87 .00 . .59 1.07 .18 5.54

1 
1.91 11.48 2.15 1.91 .21 1.70 

July 3........ 9.38 4.02 1.08 2.17 .00 1.11 .82 .18 7.40 I 2.43 1.86 3.11 1.981 .3.5 1.63 
10........ 7.24 1.44 1.41 2.06 .00 1.06 1.01 .. 26 .5.25 1.50 11.92 1.83 1.991 .18 1.81 
17........ 5.19 2.49 .67 1.13 .00 .12 .54 .24 3.81, 1.7.5 1.27 .79 1.38 I .06 1.32 
24 ........ 6.01 3.31 .17 1.16 .00 .33 .711 .33 .5.11! 2.01 1..51 1..59 .90! .14 .76 
31........ 6.58 2.80 .92 1.3.5 .00 I .46 .84 i .21 4.88 1.60 11.25 2.03 1.70: .09 1.Gl 

Aug. 7........ 7.04 2.51 .89 1.81 .18 .69 .G81 .28 .5.17 1.92 I 1..52 1.73 1.87 I .10 1.77 
14........ 6.5.5 2 . .56 .88 1.47 .00 .88 .34 .42 .5.05! 1.90 I 1.32 1.83 1..50 I .01 1.49 
21........ 7.67 4.07 .86 .92 .09 1.19 .35 .19 5.82

1 

1.8.5 1.23

1

2.74 1.851' .07 1.78 
28........ 7.83 2.85 .97 1.44 .4.5 1.71 .25 .16 .5.66 1.54 1.17 2.95 2.17 .00 2.17 

Sept. 4........ 6.71 2.16 .99 .84 .77 .96 .93 .OG 5.241 2.34 1.29

1

1.61 1.47 1
1 

.00 1.47 
1P ....... 7.46 2.11 .89 .~J4 1.68 1.14 .46 .24 .5.67 .... .. ...... 1.79,... .. .. 
18·....... 7.37 2.85 . .56 .61 1.28 1.62 .06 .39 6.04!.... .. .. i .... 1.331 ... ! .... 

• Here converted from data in BroomhnlI's Corn Trade 1\·"ws. 
"Including Uruguay. • Preliminnry. 



WORLD WHEAT SURVEY AND OUTLOOK 

TAIlLE VIIl.-NET EXI'OIlT~ AND NET IMI'OI\T~ OF WHEAT ANI> FUlUII, MONTHLY FIlOM AUGUST 1936, WITH 

SUMMATIONS ANI) COMPAHISONS* 

(Mil I ion /wsbe/s) 

A. NET EXPOH'I'S (In fJurenl/lese:; Het imports) 

Month or United Canada Aus· Argon· Uhlle Hlln· Yugo~ Ru· ]lui· Mo· AI· rrUUiH ~~~IU~~R Period HtuteHa trail a tina gary Blllvla muriia garla rocco gerlu 
------

Aug. ...... . (5.53) 22.87 4.92 4.04 .00 3.22 1.!J3 5.04 1.01 .00 .88 (.04) .39 .26 
Sept. . " .... (2.9!J) 22AO 7.60 4.30 .00 3.68 3.38 6.72 .6!J (.OOn 2.03 

5 (,02) 1.51 .37 
Oet. ........ (2.79) 28.90 5A7 6.27 .00 2.5!J 2.10 5.52 1.16 (.37) 5 ~ .03 2.07 .39 
Nov ......... (2.81) 35.11 5.59 4.74 .00 2.54 1.70 2.02 .61 (.26) 1.1& (.19) 2.33 .28 
Dec. ...... ,. (2.71) 22.54 7.30 13.32 .00 2.05 1.21 2.32 1.03 (.32) 1.25 (.20) .94 .75 
Jan. .. '" , .. ( l.3D) 11.18 10.66 29.56 .00 2.05 .48 1.58 .27 (.62Jl 1 r1.04 Aa 
Feb. ........ (.64) 6.91 10.65 32.07 .00 1.78 .89 1.04 .16 (,33) 5 .09 r (.29) i .21 .54 
Mar ......... (.73) 6A7 11.70 32.31 (,00) 1.84 1.64 1.38 .14 .21 (.01) J L .21 .21 
Apr ......... (.37) 4.88 8.20 18.96 .00 2.33 1.52 6.22 .64 .18 .12 .01 .75 .23 
May ....... . .24 9.57 12.26 8.03 .. , 1.71 2.40 3.71 .68 ... .22 .00 .83 .25 
.June ...... . .46 13.91 10.06 5.07 ... .78 .G-3 '" .73 ... .23 .02 4.56 .52 
July· . , ..... 2.36 10.08°1 7.2.'3 3.71 '" .51 ... 

1

38
.
00 

.78 ... . .. .. . 3.26 . .. 
1936-'37" .... (lG.!JO) 194.85 101.64 1G2.38 .00 25.08 18.20 7.90 (.50) 6.20 (.20) 18.63c 4AO 
1935--36 ...... (a1.08) 254.1a : 102.14

1 
69.88 2.2!J 17.30 .79 5.87 1.14 4.87 9.91 4.63 1.16 28.53 

B. NET J,MPOHTS (Ill parellllles('s, lIet eX/lorts) 

Month or UnlteL! Irish I Ger· uze('!Jo'j AUA· j:';Wltzer'j . Bel· Nether· 
Period l(!og· I,'rce l i1rancc f Ital~ many slo· tria land glum" lands Den· Nor· Swe· Portu· 

dOlTl ~tato vakla ITltLrk way den gal 
-------- --'-I--Aug ......... 14.89 1.07 (.07) ... .09 (,OO)~ 

1.32 51.22 3.94 1.56 .46 .53 (.60) .03 
Sept. ...... . 15.25 .53 .49 ... .06 (,03) 5 ~1.55 4.84 1.58 .61 .26 (.13) .01 
Oct. ...... .. 17.39 1.64 .46 ... .12 .00 .!JO 1.61 3.31 1.47 .81 .76 (,01) .01 
Nov ......... 18.39 1.41 .97 '" .16 (.1\J) .45 1..59 4.32 1.35 .66 .58 .17 .01 
Dec. ........ 18.55 1.58 .87 '" .08 (,98) .47 1.98 3.72 2.33 .66 1.23 .15 .00 
Jan ......... 11.48 .39 1.04 4.70 .20 (.70) .41 1.06 1.50 1.78 .48 .19 .05 .00 
Feb ......... 20.24 .71 1.34 5.38 .22 (1.01) .81 1.28 2.75 1.71 .58 .53 .16 .00 
Mar ......... 20.00 1.01 1.10 8.00 .82 (1.00) 1.12 1.18 3.66 1.93 .38 .79 .12 .01 
Apr ......... 14.91 .49 .80 7.64 1.86 (1.85) 1.12 2.50 2.90 2.87 .41 1.18 .21 .02 
May ........ 15.53 1.51 .91 12.60 8.23 (1.72) .89 1.88 2.22 1.36 .27 1.47 .15 .01 
June ....... 15.92 1.04 .82" 9.15 10.98 (1.44) 1.30 1.04 3.34 1.46 .52 .73 .13 .00 
July· ...... . 16.69 ... .50" 3.95 8.94 (,24) ... .83 2.96 1.84 .52 .33 .12 . .. 
1936-37" ..... H)9.24 12.50 9.20 57.46 31.76 W.16) 9.80 17.72 3!J.46 21.24 6.36 8.58 .52 .11 
1935-36 ...... 205.32 14.98 7.97 5.11 (,33) 2.21 7.10 16.66 38.98 21.74 8.99 7.73 (1.89) (3.59) 

B. N1l'l' IMPORTS (In porentbes"s, net export.~) 

I ~yrla, I I 
Month or Llthu· EBtO' It'in· Man· South New 

Period Poland anla Latvia nla land Greece I.eha· Egypt Japan chukuo Ohlna Ouba l Africa Zou· 
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. ........ (.1m .00 .00 .00 .21 1.79 (.32) .01 .17 .42 (.13) .27 .01 .01 
Nov ......... (.63) .00 .00 .00 .18 1.63 (.36) .01 (.21) .83 (,04) .39 .01 .02 
Dec. ........ (.53) .00 .00 .02 .18 1.69 (.49) .01 .13 .57 (,00) .47 .01 .02 
Jan. ........ (.70) .00 .02 .12 .38 1.97 (.22) (.01) .56 .41 .04 .46 .00 .01 
Feb. ........ (.37) .00 .08 .00 .33 1.54 (.04) (.07) .43 .17 .09 .50 .00 .00 
Mar. ....... (.40) .00 .22 .00 .20 2.32 .00 (.03) .95 .32 .85 .36t (.23) 5·04 
Apr ......... (.02) .00 .28 .05 .26 2.34 .23 (.11) .13 .73 .71 .415 UG 
May ........ (.03) .00 .20 .00 .44 1.74 .01 (.19) .29 .39 .20 .42 (.71) .03 
June .. ..... (.00) .00 .20 .00 .37 1.59 .01 (.18) .22 ... ... .35 . .. .02 
Julyb ...... . (.01) ... ... '" .40 ... . .. .. . (.10) . .. ... .32 ... .., 
1936-37" ..... (.5.:m .00 1.10 .20 3.68 21.10 (1.50) (.70) 3.72 6.00 1.50 4.69 (1.20) .60 
1935-36 ...... (7.0!)) (2.12) 1 (1.54) 1 .00 4.33 14.76 (.40) .18 4.79 14.49 7.91 4.92 .07 .96 

• Data from olllcial sources, ill lurge purt through llllerllutiollul InstItule oj' AgrIculture. Dols ( ... ) Indicate t1lUt dutu 
nrc not available. 

a Adjusted for shipments to possessions. 
• Figures preliminary for many countries. 
C Gross exports for August wcrc 7.84 million bushels. 
" Including our estimates for missing monthly data. 
• Includes upward revision of monthly trade data of .53 

million bushels. 

, Net trade in "commerce gcnernI." 
U Including Luxemburg. 
/! Net trade in ucolnrnerce sl)(~ciul." 
, Gross imports of flour from ul1ol!1c1ul sources . 



Year 

1!}31-32 .... 
1932-33 .... 
1933-34 .... 
1934-35 .... 
1935--36 .... 
1936-37~ ... 
1936---371 •.. 

1937-381 ••. 

1931-32 .... 
1932-33 .... 
1933-34 .... 
1934--35 .... 
1935--36 .... 
1936---37' ... 
1936---371 •.• 

1937-381 ••. 

1931-32 .... 
1932-33 .... 
1933-34 .... 
1934--35 .... 
1935-36 .... 
1936---37' ... 
1936---371 •.• 

1937-381 •.. 

1931-32 .... 
1932-33 .... 
1933-34 .... 
1934--35 .... 
1935--36 .... 
1936-37' ... 
1936---371 •.. 

1937-381 ••• 

APPENDIX TABLES 

TABLE IX.-WHEAT DISPOSITION ESTIMATES, ANNUALLY FI10M 1931-32* 
(Million bushels) 

DomestIc suppllcs 

I 
Domcstlc utlllza tlon 

I 
HurpJIlR 

I 
over 

InItIal I New I Mlllcd I Aced I BalancIng I domestIc 
Atocks crop Total (n"t) l1He 'tcme 'l'otul· llAer;' 

A. {JNITIll> STATIlS (.JULy-JUNIl) 

313 942 1,255 474 I 80 
I 

+199 753 502 
375 757 1,132 484 I 84 +150 718 414 
378 552 930 440 I 78 i +110 628 302 I 
274 526 800' 450 I 83 

I 

+120 653 147 
148 626 774' 466 I 87 +111 664 110 r 

137u 626 763' 468' I 96 +134' 698 65 
138u 626 764' 471 j 96 I +129 696 68 i 91' 886 977 480 , 95 I + 94 669 308 

I I 

B. CANAI>A (AUGUST-.JULY) 

134 321 455 42 37 I +37 116 339 
132 443 575 44 36 +19 99 476 
212 282 494 43 33 +30 106 388 
194 276 470 43 32 +28 103 367 
202 282 484 43 33 +46 122 362 
109 229 338 43 35 +25 

I 
103 235 

108 229 337 44 33 

I 

+32 109 228 
33 188 221 44 34 +30 i 108 113 

I 
C. AUSTRALIA (AUGUST-JULY) 

60 191 251 32 16 -3 45 206 
50 214 264 33 16 +10 59 205 
55 177 232 33 13 +15 61 171 
85 133 218 32 

I 
13 +7 52 166 

57 144 201 33 I 13 +10 56 145 
47 150 197 33 14 +5 52 145 
43 150 193 33 I 15 +8 56 137 
35 155 190 34 I 15 +6 55 135 I 

I I 

D. ARGENTINA (AUGUST~JUI.Y) 

80 220 300 65 24 +6 95 205 
65 241 306 65 24 +10 99 207 
75 286 361 66 23 +7 96 265 

118 241 359 69 17 +6 92 267 
85 141 226 69 21 +1 91 135 
65 248 313 69 22 +7 98 215 
65 248 313 70 23 +3 96 217 
55 205 260 70 23 +2 95 165 

35 

I Net Year-
cxportH end 

I Rto('kR 

127" 375 
36 378 
28 274 
(1) , 148 

(28)' 138u 

(25)' 90U 

(23) , 91u 

123 185 

207 132 
264 212 
194 194 
165 202 
2,54 108 
200 35 
195 33 
80 33 

156 
I 

50 
150 55 
86 85 

109 57 
102 43 
110 35 
102 35 
95 40 

140 65 
132 75 
147 118 
182 85 
70 65 

155 60 
162 55 
105 60 

• Based on omclal data so far as possible; see \VUBAT STUDIES, December 1936, Table XXX. United States data on stocks, 
crops, and seed use of wheat shown here arc revised omclal figures. 

a Total domestic utilization minus quantities milled for u Excluding new-crop wheat in some positions. See foot-
rood and used for seed. notes e to (I. Table V. 

• Total domestic supplies less surplus over domestic use. • Estimates as of May 1937. 
o Summation of net exports and year-end stocks. 'May forecast of millings (and consequently balancing 
d Too low; docs not include some wheat shipped to Can- item) changed, on the basis of our revised estimates of 

ada Rnd eventually exported from there. millings, to secure comparability with earlier years. 
o Not including estimated net imports. 1 Estimates as of September 1937. 
r Net imports. 



WORLD WHBAT SURVEY AND OUTLOOK 

TABLE X.-SEU<:CTED WHEAT PIUCES, WEEKLY FHOM MAY 1937* 
(U.S. c<'III.' pel' busllel) 

=.o-,",~_===,---- - - .--. -
Futures United states cash 

- --- .----.--------~-----------.-
Week Buenos 

cnrllng Liverpool Winnipeg Aires Ohlcl1go Basic No.2 No.2 No.1 No.2 Western 
-~----------- --.------- ---'------_. cl1sh H.W. R.W. Dk.N.S. lId.A.D. White 

• Jllly n,·t, .July Oct . Sept.a July Sept. (Ohl.) (K 0.) (St. I,.) (Mnpls.) (Mnpls.) (Seattlo) 
------~---- ----~ ------ ----------------- ------------------

May 15 ...... , 138 129 127 117 120 116 115 127 130 131 146 128 112 
22 ....... 141 133 132 123 121 121 119 135 132 ... 147 130 118 
29 ....... 140 131 127 118 122 117 116 126 130 132 146 128 115 

June 5 ....... 13/1 124 119 112 119 110 110 121 127 125 139 117 110 
12 ....... 12(} 120 117 111 112 108 108 119 123 123 136 110 110 
19 ....... 128 1Z:~ 121 115 109 1109 109 122 124 124 144 109 112 
26 ....... 129 128 127 122 113 114 114 127 120 120 152 132 114 

• July 3 ....... ]39 139 141 134 123 122 12.3 131 121 128 152 148 117 
10 ....... 143 141 145 138 121 123 124 126 122 125 156 142 114 
17 ....... 1411 144 150 143 125 125 126 129 125 124 153 133 112 
24 ....... 144 141 145 138 123 121 121 126 122 122 155 129 108 
31. ...... 140 137 138 132 123 ... 117 121 117 117 146 125 110 

Aug. 7 ....... 12!J" 130 125" 126 123 116' 114 117 113 114 139 138 102 
14 ....... 127 I 128 127 128 123 115 112 116 112 111 137 124 101 
21 ....... 124 126 124 125 123 112 109 111 109 l<J<J 130 121 97 
28 ....... 12'2 125 121 123 125 110 106 10!) 108 107 130 115 94 

Sept. 4 ....... 122 125 122 124 125 109 105 109 108 107 130 113 95 
11 ....... 125 129 126- 128 128 111 107 111 112 111 138 113 .. 
18 ....... 124 130 124 125 ... 106 103 107 107 107 132 107 .. 

Liverpool ('I'uesday prices) European domestic Winnipeg Buenos 
Week British Aires 

ending parcel. No.1 No. :; No.2 Arg. Au.· Great Ger· Wtd. No.3 80·klloh 
Man. Man. H. W.d Rosafo" trail an' Britain France" many' Italy. average Man. 

----------------- ----------------------
May 8 ....... 144 150 144 148 142 141 130 183 227 178 129 125 123 

15 ....... 144 148 142 ... 145 142 130 183 227 178 126 123 122 
22 ....... 144 149 145 ... 148 143 129 182 227 178 131 129 123 
29· ....... 142 151 147 ... 145 144 131 182 227 178 127 124 123 

June 5 ....... ]37 141 138 ... 140 141 131 184 227 178 119 117 122 
12 ....... 134 134 130 135 ... 134 130 184 227 178 117 114 116 
19 ....... 132 137 133 136 ... 132 129 184 227 198 120 118 113 
26 ....... 133 144 140 141 ... 135 126 184 227 198 125 122 117 

July 3 ....... 138 1.56 151 151 ... 139 126 160 228 198 140 136 127 
10 •...... 145 16-7 16-1 159 139 146 127 161 228 198 143 140 125 
17 ....... 145 162 157 153 141 144 130 157 228 198 148 145 129 
24 ....... 149 169 163 159 140 148 130 156 228 198 142 139 128 
31 ....... 145 158 152 148 140 143 132 156 228 198 136 132 126 

Aug. 7 ....... 136 157 149 147' 137 142 132 184 212 198 130 124 126 
14 ....... 141 147 138 142 136 138 130 184 220 198 130 126 126 
21. ...... 138 152 144 143 133 137 122 184 220 198 124 122 126 
28 ....... 139 146- 136 137 132 135 118 183 220 198 121 118 ... 

Sept. 4 ....... 132 149 138 137 130 130 114 184 220 198 121 118 ... 
11. ...... 139 154 148 140 132 132 . .. 176 220 198 125 121 . .. 

* For methods of computation see WHEAT ~iTU/)1ES, December 1936, XIII, 230-31. For Great Britain, prices arc from The 
London Grain, Seed and Oil Reporter, Broomhall's CO/'n Trade News, and The Agricultural Market Report; Canada, Grain 
Trade News, and Canadian Grain Statistics; Buenos Aires, Revista Of/cial; United States, Dally Trade Bulletin and Crop8 
and Markels; France, Le bulletin des halles; Gennany, Deutsche Getrelde-Ze/tunu; Italy, International Institute of Agri­
culture Monlhly Crop Report . ... Prices are converted to U.S. cents at noon buying rutes for cable transfers. Dots ( ... ) 
indicate no quotations. 

"July future through Muy. 
o Murch future from week ending Aug. 7. 
, May future from week ending Aug. 7. 
"Gulf shipments; duty added. 
• Duty added; new crop from July 6. 
r To London. 

• Fixed prices. Irregularities In French prices due to 
tluctuatlons In the exchange rate; prices In francs per quin­
tal were: May, 150.0; June, 151.5; July, 153.0; August, 
180.0; and Septemher, 181. O . 

hApI'. 24, 122; May 1, 122. 
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